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Investment Overview
We are pleased to present the opportunity to acquire a single-tenant, ground 
lease Popeyes asset in Waterbury, Connecticut. The property is 100% leased on 
an absolute NNN basis to a seasoned Popeyes operator with a proven operating 
history and regional scale.  The 20-year lease commenced in 2021 with 16 years of 
firm term remaining and no landlord responsibilities, offering truly passive, long-
term income.

Strategically positioned at the signalized intersection of Huntingdon Avenue and 
Thomaston Avenue – just off the CT Route 8/James H. Darcey Memorial Highway 
(35,000+ VPD) – the asset benefits from excellent visibility and combined traffic 
counts exceeding 35,400 vehicles per day at the hard corner.  The 1.21-acre parcel 
offers a drive-thru layout, efficient ingress/egress, and strong site fundamentals 
supporting sustained tenant performance.

Importantly, this is a rare opportunity to acquire a ground lease QSR asset in a 
high-barrier-to-entry Northeastern market.  The greater New Haven–Waterbury 
corridor features strict zoning, limited retail pad availability, and entrenched 
demand from long-established neighborhoods.  Drive-thru entitlements remain 
scarce in Connecticut, enhancing the long-term value of the site.

Waterbury anchors the Central Naugatuck Valley and sits just 30 minutes from 
Yale University, 40 minutes from Hartford, and within 30–45 minutes of other major 
institutional anchors including University of Bridgeport, Sacred Heart University, 
and Western Connecticut State University in Danbury.  These regional institutions, 
along with two major hospitals and over 3.5 million square feet of industrial 
inventory, generate reliable foot traffic, workforce housing demand, and daily 
consumer spending across the trade area.

This offering represents a compelling opportunity to acquire a passive, recession-
resistant QSR investment with future upside in one of the most supply-constrained 
and institutionally backed regions of the country.

Building Size
2,200 SF

Parcel No. (APN)
0088-0024-0001

Lot Size
1.21 AC

Property Details: 
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Investment Highlights
	✓ Absolute NNN Ground Lease – Zero Landlord Responsibilities

•	 Long-Term 20-Year Lease Commenced in 2021

	✓ Proximity to Yale University – Major Economic Anchor

•	 Located 24 Miles from Yale – Global Research Institution & 
Top Employer

•	 Yale’s $42 Billion Endowment & 14,000+ Employees Support 
Regional Housing, Healthcare, & Service Sectors

	✓ Rare Northeastern Offering – High Barriers to Entry

•	 Infill Real Estate with Long-Term Land Value & Irreplaceability

•	 Limited Availability of Drive-Thru Sites in CT & New England

	✓ Drive-Thru QSR – Recession-Resistant Tenant Category

•	 Popeyes Continues Rapid Expansion Nationally (3,705 Locations)

•	 Fast Casual/QSR Section Remains Essential & High-Performing

	✓ Passive, Reliable Cash Flow – Below Market Rent

•	 Fast Casual/QSR Sector Remains Essential and High-Performing

•	 Lease Structured for Predictable Income Long-Term 

	✓ Waterbury, CT – Just 77 Miles from New York City

•	 Largest City in Naugatuck Valley

•	 Home to Post University & Campuses for UConn, University of 
Bridgeport, & Western Connecticut State

	✓ Strategic Signalized Corner Location – Retail Corridor

•	 Prominent Intersection with Combined Traffic Counts of 35,400 
VPD: Huntingdon Ave & Thomaston Ave

•	 Immediate Access to CT Route 8 (35,400 VPD) – Major Arterial 
Through Waterbury

	✓ Attractive Site Fundamentals – 1.21 Acre Lot

•	 Efficient Site Layout with Excellent Access & Visibility

•	 Ample Parking & Drive-Thru Stack Capacity

	✓ Dense Trade Area – Growing Local Demand

•	 Surrounded by Retail, Residential, and Industrial Drivers

•	 Nearby National Retailers include Target, ALDI, Walmart 
Supercenter, TJ Maxx, PetSmart, & more

•	 Excellent Long-Term Real Estate Fundamentals in Greater New 
Haven County



5      |     Popeyes - Waterbury, CT

Lease Abstract

Offering Summary
Price $1,600,000

Cap Rate 5.50%

NOI $88,000
Taxes Net

Insurance Net

CAM Net

Roof & Structure Tenant Responsibility

Tenant Popeye’s Louisiana Kitchen, Inc.

Guarantor Liberty Restaurant Enterprises, LLC (Operates 
15 Popeyes & 5 Burger Kings)

Lease Type Absolute NNN Ground Lease

Square Footage 2,200 SF

Lease Start May 1, 2021

Lease Expiration Apr 30, 2041

Lease Term 
Remaining 15.8 Years

Annual Rent $88,000

Rental Increases
10% Increases Every 5 Years 
May 1, 2031: $96,800 (6.05% Cap) 
May 1, 2036: $106,480 (6.66% Cap)

Annual Rent PSF $40.00

Option Periods & 
Increases

Five 5-Year Options 
10% Increases Every 5 Years 
May 1, 2041: $117,128 (7.32% Cap) 
May 1, 2046: $128,841 (8.05% Cap) 
May 1, 2051: $141,725 (8.86% Cap) 
May 1, 2056: $155,897 (9.74% Cap) 
May 1, 2061: $171,487 (10.72% Cap)



6      |     Popeyes - Waterbury, CT

Site Plan
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Combined Traffic Counts: 
35,400 (VPD)
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I-84
130,600 (VPD)

CT Route 8 
James H Darcey Memorial Hwy

42,200 (VPD)
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Demographics

5 Mile Radius:

Total Population: 156,711 Average Household Income: $89,831

Households: 61,774 Median Household Income: $71,764

Daytime Population: 111,122

Median Age: 41.0

20 Mile Radius:

Total Population: 1.19 M Average Household Income: $128,659

Households: 481,137 Median Household Income: $101,711

Daytime Population: 863,523

Median Age: 41.1

10 Mile Radius:

Total Population: 345,441 Average Household Income: $113,981

Households: 138,581 Median Household Income: $91,962

Daytime Population: 248,628

Median Age: 41.5

5 MILES

25 MILES

10 MILES
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	✓ Population: 190,990

	✓ Median Age: 39.9

	✓ Median Household Income: $67,921

	✓ Daytime Population: 171,043

KEY FACTS

TAPESTRY SEGMENTS

Fresh Ambitions
11,500 households

Moderate Metros
9,242 households

Room to Roam 
7,728 households

Socioeconomic Traits Socioeconomic Traits Socioeconomic Traits

Found in the 
Mid-Atlantic and 

Pacific regions, these 
urban communities 

include large families 
and young children. 

Residents work 
service jobs, earn 

modest incomes, and 
often face high rental 

burdens despite 
lower-than-average 

rents.

In growing suburban 
areas, these young 

communities feature 
diverse households, 

including singles and 
families with young 

children. Residents earn 
middle incomes, work in 
service jobs, and live in 
modest, often pre-1990 

single-family homes.

Primarily in the Midwest 
and South, these 

metro-area communities 
feature older, married 

homeowners in 
single-family homes. 

Self-employment 
is common, with 

affordable housing, 
multiple vehicles, and 

commuting alone 
the norm.

Household Types Household Types Household Types

Single parents and 
married or cohabiting 

couples
Married couples; 

singles living alone
Married couples 

with no kids

Typical Housing Typical Housing Typical Housing

Multi-Units Single Family Single Family

Demographics - 15 Minutes Drive 

TOTAL RETAIL 
SALES

EDUCATION
OWNER OCCUPIED

HOME VALUE

Includes F&B Bachelor’s Degree
or Higher Average

$1,618,690,054 27% $389,236

ANNUAL HOUSEHOLD SPENDING

$3,263 $1,987 $6,075 $184 $6,194
Eating

Out
Apparel &
Services

Groceries Computer &
Hardware

Health
Care



Waterbury is the 5th-largest city in Connecticut and the economic 
heart of the Central Naugatuck Valley, a regional corridor supporting 
over 250,000 residents across southern Connecticut.  Historically 
known as “The Brass City” for its legacy of precision manufacturing, 
Waterbury has evolved into a diverse economic center anchored 
by healthcare, higher education, logistics, and dense residential 
communities.

Strategically positioned at the convergence of Interstate 84 and 
Route 8, Waterbury offers direct commuter access to New Haven, 
Hartford, Danbury, and New York City.  It is located just 30 minutes 
northwest of Yale University, Connecticut’s most prestigious 
employer and a global center for research, healthcare, and 
education.  Waterbury also sits within 45 minutes of other major 
academic institutions including the University of Bridgeport, Sacred 
Heart University, and Western Connecticut State University (WCSU) 
in Danbury.

The city is home to numerous regional anchors, including Waterbury 
Hospital, Saint Mary’s Hospital, Post University, UConn Waterbury, 
and the Waterbury Industrial Commons, a 3.5 million-square-foot 
employment base for logistics and light manufacturing.  These 
demand generators contribute to year-round QSR and retail traffic, 
particularly in high-visibility corridors like Huntingdon Avenue and 
Thomaston Avenue.

Importantly, Waterbury’s zoning constraints and limited new retail 
development make it a supply-constrained submarket, where 
existing drive-thru sites retain long-term value.  With a balanced 
economic profile, deep working-class consumer base, and easy 
access to one of the most affluent and institutional regions in the 
country, Waterbury represents a stable, durable, and undervalued 
retail market within the Northeast.

City Overview – Waterbury, CT
Regional Retail Hub | Dense Trade Area | 
Institutional Anchor Access
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Key Facts 
	✓ City Population:  ±114,000

	✓ Metro Area Population:  ±250,000 
(Central Naugatuck Valley)

	✓ Regional Access:  I-84, Route 8, CT Rail, 
Metro-North

	✓ Major Employers:  Waterbury Hospital, 
Saint Mary’s, Post University

	✓ Industrial Base:  3.5M+ SF – 
Waterbury Industrial Commons

	✓ Education Anchors:  UConn Waterbury, 
Post Univ., 30 min to Yale Univ.

	✓ Nearby Universities:  Sacred Heart Univ.,  
Univ. of Bridgeport, WCSU

	✓ Retail Anchors:  Walmart, BJ’s, Brass Mill Center

	✓ QSR Demand Drivers:  Dense Housing, 
Commuters, Healthcare, Education



Popeyes Louisiana Kitchen is one of the most recognizable 
quick-service restaurant (QSR) brands in the United States, 
known for its distinctive New Orleans-style chicken, strong 
national advertising, and highly loyal customer base.  Founded 
in 1972, the company has grown to more than 3,705 locations 
globally, with systemwide sales exceeding $5.5 billion annually.

Popeyes is a subsidiary of Restaurant Brands International 
(NYSE: QSR), which also owns Burger King, Tim Hortons, and 
Firehouse Subs.  Backed by a $22+ billion market cap and 
global scale, Popeyes benefits from national marketing power, 
supply chain leverage, and aggressive brand expansion plans.

Popeyes has experienced explosive growth over the past 
decade, becoming one of the fastest-growing QSR brands 
in the United States.  Following its acquisition by Restaurant 
Brands International in 2017, Popeyes launched a nationwide 
expansion strategy fueled by strong franchisee demand, 
global development agreements, and viral menu innovation—
most notably the wildly successful chicken sandwich launch 
in 2019, which drove record-breaking sales and store traffic.  
From 2018 to 2024, Popeyes grew its U.S. store count by 
over 35%, with continued multi-unit franchise development 
projected to push the brand to over 4,000 global locations 
by 2028.  Its blend of low build-out cost, high consumer 
loyalty, and drive-thru focus makes Popeyes one of the most 
attractive and resilient tenants in the national QSR landscape.

Tenant Overview

TENANT SNAPSHOT 

Parent Company Restaurant Brands International 
(NYSE: QSR)

Locations 3,705+ Globally

U.S. Units 2,950+

Systemwide Sales $5.5+ Billion Annually
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This Offering Memorandum contains select information pertaining to the business and affairs of the subject property for sale. It has been prepared by Charter Realty. This Offering Memorandum may not be all-inclusive or contain all of the 
information a prospective purchaser may desire. The information contained in this Offering Memorandum is confidential and furnished solely for the purpose of a review by a prospective purchaser of the Property. It is not to be used for any 
other purpose or made available to any other person without the written consent of Seller or Charter Realty. The material is based in part upon information supplied by the Seller and in part upon financial information obtained from sources 
it deems reliable. Neither Owner, nor their officers, employees, or agents makes any representation or warranty, express or implied, as to the accuracy or completeness of this Offering Memorandum or any of its contents, and no legal liability 
is assumed or shall be implied with respect thereto. Prospective purchasers should make their own projections and form their own conclusions without reliance upon the material contained herein and conduct their own due diligence.

By acknowledging your receipt of this Offering Memorandum from Charter Realty, you agree:

• The Offering Memorandum and its contents are confidential;

• You will hold it and treat it in the strictest of confidence; and

• You will not, directly or indirectly, disclose or permit anyone else to disclose this Offering Memorandum or its contents in any fashion or manner detrimental to the interest of the Seller.

Owner and Charter Realty expressly reserve the right, at their sole discretion, to reject any and all expressions of interest or offers to purchase the Property and to terminate discussions with any person or entity reviewing this Offering 
Memorandum or making an offer to purchase the Property unless and until a written agreement for the purchase and sale of the Property has been fully executed and delivered.

If you wish not to pursue negotiations leading to the acquisition of the property or in the future you discontinue such negotiations, then you agree to purge all materials relating to this Property including this Offering Memorandum.

A prospective purchaser’s sole and exclusive rights with respect to this prospective transaction, the Property, or information provided herein or in connection with the sale of the Property shall be limited to those expressly provided in an 
executed Purchase Agreement and shall be subject to the terms thereof. In no event shall a prospective purchaser have any other claims against Seller or Charter Realty or any of their affiliates or any of their respective officers, directors, 
shareholders, owners, employees, or agents for any damages, liability, or causes of action relating to this solicitation process or the marketing or sale of the Property.

This Offering Memorandum shall not be deemed to represent the state of affairs of the Property or constitute an indication that there has been no change in the state of affairs of the Property since the date of this Offering Memorandum.

Image Disclaimer

All photographs, renderings, maps, and other visual materials contained in this Offering Memorandum are provided solely for illustrative and informational purposes. Some images may include stock photography or digitally enhanced visuals 
and are not necessarily representative of the actual condition, features, or surroundings of the property. Charter Realty and the Seller make no representations or warranties, express or implied, as to the accuracy, authenticity, or relevance 
of any images provided. No guarantees are made regarding current property conditions, and no part of the visual content should be relied upon as forming the basis for any investment decision. Prospective purchasers are advised to 
conduct independent inspections and due diligence.

Copyright Disclaimer

All images, illustrations, and other visual content included in this Offering Memorandum are either the property of Charter Realty, licensed for use, or believed to be in the public domain. Any inadvertent use of copyrighted material is 
unintentional. If you are the rightful owner of any image used herein and believe it has been included in error, please contact Charter Realty immediately. Upon notification, we will promptly remove or replace the material in question. 

Charter Realty makes no guarantees, representations, or warranties of any kind, expressed or implied, regarding the information including, but not limited to, warranties as to content, accuracy, and reliability. This publication is the 
copyrighted property of Charter Realty and/or its licensor(s) © 2024. All rights reserved.
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