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INVESTMENT SUMMARY

MSC Retail Inc is proud to exclusively present the opportunity to acquire 
an absolute net Shake Shack (NYSE: SHAK) ground lease on a new 15-year 
term in Lawrenceville/Princeton, Mercer County, New Jersey. The under-
construction building will total 3,622 square feet on a +/- 1.3 acre site in one 
of the premier retail markets in Central/Northern New Jersey. Princeton is 
approximately 40 miles from Philadelphia and 50 miles from New York City, 
easily accessible to either city by rail or car within about an hour.

Within 5-miles of the site, there are over 130,000 residents, a daytime 
population of nearly 165,000 employees and average household incomes 
over $156,000. The site has direct access on Route-1, which has an average 
daily traffic of 58,821 vehicles daily and feeds into I-295 (72,087 VPD) less than 
1-mile to the south. Princeton University is located approximately 4.5 miles 
north of the site, and less than 5-miles away is the heavily utilized Princeton 
Junction Train Station which takes passengers directly to Philadelphia or 
New York City.

The incredible demographic profile of the Lawrenceville/Princeton 
submarket has driven substantial commercial real estate demand in the 
immediate area; there are over 7.5 million square feet of class A office space 
in the market. This section of the Route-1 corridor is also one of the largest 
retail hubs in Central New Jersey. Within a 2-mile radius of Shake Shack 
there are over 3.5 million square feet of retail space anchored by regional 
retailers like Wegmans, Whole Foods, ShopRite, Trader Joes, Lord & Taylor, 
Macy’s, Apple, Walmart, Target and dozens of traditional junior box tenants. 
Additionally located directly across the street is Quaker Bridge Mall, a 1.1 M 
regional enclosed mall owned by Simon Property Group (NYSE: SPG).

The affluence, density and accessibility of this site are unmatched. Coupled 
with the tremendous amount of commercial square footage in the immediate 
area, these characteristics make this Shake Shack offering a unique 
opportunity to own a legacy asset in one of the most desirable submarkets 
in Central/Northern New Jersey.

15 Years
Term

$280,000
NOI

4.5%
Cap Rate

$6,222,222
Asking Price



INVESTMENT HIGHLIGHTS

*The information contained herein has been obtained from sources deemed reliable. MSC Retail cannot verify it and makes no guarantee, warranty or representation about its accuracy.  
Any projections, opinions, assumptions or estimates provided by MSC Retail are for discussion purposes only and do not represent the current or future performance of a property, location or market.

Newly built Shake Shack (NYSE: SHAK) on a 
15-year term with rental increases every 5-years

Direct access along Route-1 (58,821 vehicles per 
day) which feeds into I-295 (72,087 vehicles per 
day) less than 1-mile away

Absolute net lease structure with no landlord 
responsibilities or expenses

Brand new construction with Shake Shack’s 
latest prototype, with rent commencement 
estimated in August-2019

Princeton University (8,105 students, 6,900 
employees) located approximately 4.5 miles 
northeast of Shake Shack

Optimal location approximately 1-hour from 
Philadelphia or New York City by train or car

Over 3.5 M square feet of retail space within a 
2-miles and 7.5 M square feet of office space 
within 5-miles of the site make this a premier 
destination for central New Jersey. 

Located in Princeton, New Jersey with 5-mile 
population of 130,626 residents, average 
household income of $156,303 and daytime 
population of 164,773 employees



NORTHEAST AERIAL VIEW
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NASSAU PARK
1.1 M SF

MERCER MALL
530,000 SF

MARKET FAIR
243,000 SF

4.5 MILES

SHOPS AT 
WINDSOR GREEN

134,000 SF

PRINCETON JUNCTION

PRINCETON JUNCTION 
OFFICE PARK

±6 MILLION SF CLASS A OFFICE SPACE

SQUARE AT WEST 
WINDSOR

220,000 SF

Over 3.5 M square feet of retail space 
within 2-miles and 7.5 M square feet of 
office space within 5-miles of the site

1.1 M SF



PRINCETON AREA MAJOR RETAIL OFFERINGS

Mercer Mall
530,000 SF

Quaker Bridge Mall
1.1 M SF

Nassau Park Pavillion
1.1 M SF

The Shops at 
Windsor Green

134,000 SF

The Square at 
West Windsor

220,000 SF

Market Fair
243,000 SF



SOUTHWEST AERIAL VIEW
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• Less than 1-mile to I-295
• Direct access to the exit ramp that feeds into 

the Quaker Bridge Mall and Route 1 North

Direct access along Route-1 (58,821 vehicles per day) 
which feeds into I-295 (72,087 vehicles per day) less 
than 1-mile away



NORTHERN AERIAL VIEW
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NASSAU PARK

MERCER MALL

1.1 Million SF
$674 PSF Aug Sales

5-mile population of 130,626 residents, 
average household income of $156,303 and 
daytime population of 164,773 employees



SOUTHERN AERIAL VIEW

1.1 Million SF
$674 PSF Aug Sales
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PRINCETON JUNCTION 
OFFICE PARK ±6M SF

PRINCETON JUNCTION

5 Mile Trade Area

Population: 130,626

Avg HH Income: $156,303

Daytime Population: 164,773

3.5M SF - Retail Space

7.5M SF - Class A Office



TENANT OVERVIEW

Shake Shack is a modern day “roadside” burger stand serving 
a classic American menu of premium burgers, hot dogs, crispy 
chicken, frozen custard, crinkle cut fries, shakes, beer, wine 
and more. Originally founded by Danny Meyer’s Union Square 
Hospitality Group (“USHG”), which owns and operates some 
of New York City’s most acclaimed and popular restaurants—
Union Square Cafe, Gramercy Tavern, Blue Smoke, The 
Modern at the Museum of Modern Art, Maialino, Untitled, 
Marta, Martina, Daily Provisions, Tacocina, Manhatta and 
Intersect.

Shake Shack originated as a hot dog cart in 2001, which 
was an instant success with lines forming daily throughout 
the summer months for the next three years. In 2004, the 
first Shake Shack “kiosk” officially opened and immediately 
became a community gathering place for New Yorkers and 
visitors from all over the world. In 2015 Shake Shack priced 
its initial public offering on the New York Stock Exchange at 
$21 per share. Since its inception, Shake Shack has grown 
rapidly—with 208 Shacks, as of December 26, 2018, in 13 
countries and 26 states, as well as the District of Columbia—
and the concept continues to expand globally bringing the 
Shake Shack experience to new guests around the world.



TENANT OVERVIEW

NYSE:
SHAK

208
Locations

13 26
Countries States

$459.3M
2018 Revenue

±4.4M
Average Store Sales 

40% 6,101
2014-2018 

Revenue CAGR
Employees



LEASE OVERVIEW & RENT ROLL

Offering Price $6,222,222

Cap Rate 4.50%

Annual Rent $280,000 

Lease Type Ground Lease

Lot Size +/- 1.3 Acres

Building Size 3,622 Square Feet

Year Built 2019

Term 15 years

Anticipated Rent Commencement August-2019

Options Two, Five-Year Options

Option Notice Period Options automatically exercised unless Tenant nullifies the option in 
writing 180 days prior to the last day of the Term of the Lease

Guarantor

The obligations of the Tenant under this Lease are to be guaranteed 
by Tenant’s parent entity, SSE Holdings, LLC (the “Guarantor”), 
provided that such guaranty shall terminate and the Guarantor shall 
be fully released thereunder on the later to occur of (i) the third 
anniversary of the Commencement Date and (ii) Tenant owning or 
operating five (5) “Shake Shack” locations

Maintenance and Repairs

Tenant at its sole cost and expense, will take good care of the Demised 
Premises and will keep the same in good order and condition, and 
make all necessary repairs thereto, interior and exterior, ordinary and 
extraordinary, and unforeseen and foreseen, normal wear and tear 
and damage by casualty and condemnation excluded

Taxes Tenant shall pay 100% of any taxes

Insurance

Tenant shall maintain the following insurance throughout the term (i) 
commercial general liability, (ii) contractual liability, (iii) "Cause of Loss 
Special Form" for the value of Tenant's property and improvements, 
(iv) "Cause of Loss Special Form" for the full replacement cost of the 
building and improvements (v) business income and (vi) commercial 
automobile liability coverage

Term Annual Rent Monthly Rent

Years 1-5 $280,000 $23,333.33 

Years 6-10 $294,000 $24,500.00 

Years 11-15 $308,700 $25,725.00 

Option 1 $324,135 $27,011.25 

Option 2 $340,342 $28,361.81 



SITE PLAN

1.3
Acres

3,622
SF Building

64
Parking Spaces



LOCATION OVERVIEW

The property is located on the border 
of Lawrenceville Township immediately 
adjacent to Princeton, New Jersey in 
Mercer County. The location is ideally 
located between Philadelphia (40 miles) 
and New York City (50 miles) and has 
exposure to major road networks and 
public transportation options that make 
it an ideal place to live and work.

40 Miles

50 Miles



LOCATION OVERVIEW

Employment Transportation
Located approximately an hour from New 
York or Philadelphia by train or car, Princeton 
is optimally located with convenient access 
to major roadways and rail stations. Shake 
Shack is located on Route-1 which runs from 
Northern New Jersey south into Pennsylvania 
at Bucks County, continuing on through 
Philadelphia. Route-1 connects to I-295 less 
than 1 mile south of Shake Shack. I-295 is a 
major connecting interstate highway that has 
average daily traffic of over 72,000 vehicles 
per day and connects to I-95 in Pennsylvania 
and New Jersey.

By rail, Princeton Junction Train Station is 
a major New Jersey Transit hub, with 6,817 
average weekday boardings. Amtrak’s 
northeast regional rail route also runs through 
Princeton Junction, with 42,226 riders going 
through the station annually.

Princeton employers run the gamut of industry types and 
company sizes because of the submarkets prime location to 
major roadways and public transportation hubs. Within 5- 
miles of Shake Shack there are over 7.5 million square feet 
of class A office space occupied by some of the best and 
largest companies in the world

Princeton
Junction

42,226
Annual Amtrak Boardings

6,817
Average NJT Weekday 

Boardings



PRINCETON UNIVERSITY

$49,450
Annual Tuition

6,900
Employees

#1
US News Ranking

8,105
Students

Princeton University is located approximately 4.5 miles north of Shake 
Shack, and is a major economic driver for the immediate area. Founded in 
1746, it is one of the oldest institutions of higher education in the United 
States. For 16 of the last 18 years, the Ivy League School has been ranked 
the number one school in the country by US News and World Report. There 
are currently 5,260 undergraduate and 2,845 graduate students, as well as 
6,900 employees on the 500 acre, 200+ building campus.



TRADE AREA DEMOGRAPHICS

3 Miles 5 Miles 7 Miles
2019 Est. Population 34,982 130,626 311,109

Average HH Income $165,628 $156,303 $124,717

Median HH Income $127,818 $122,001 $100,040

2019 Est. Households 13,076 47,969 116,447

Total Businesses 2,185 6,897 15,086

Total Employees 40,322 164,773 297,339

Percent of Population 
with Bachelors Degree 
or Higher

70% 59% 47%



This is a confidential brochure intended solely for your limited use and benefit in 
determining whether you desire to express any further interest in the purchase of 
the herein referenced “Property”.

This brochure was prepared by MSC Retail, Inc., and has been reviewed by 
representatives of the owners of the property (“Owner”). It contains selected 
information pertaining to the Property and does not purport to be all-inclusive or 
to contain all of the information which prospective purchasers may desire. It should 
be noted that all financial projections are provided for general reference purposes 
only in that they are based on assumptions relating to the general economy, 
competition, and other factors beyond the control of MSC Retail, Inc. or Owner 
and, therefore, are subject to material variation. Additional information and an 
opportunity to inspect the Property and plans will be made available to interested 
and qualified investors. Neither Owner, MSC Retail, Inc. nor any of their respective 
officers nor employees, have made any representation or warranty, expressed or 
implied, as to the accuracy or completeness of this brochure or any of its contents, 
and no legal commitments or obligations shall arise by reason of this brochure 
or any of its contents. All square footage measurements must be independently 
verified. 

Owner expressly reserves the right, at its sole discretion, to reject any or all 
expressions of interest or offers to purchase the Property and/or to terminate 
discussions with any person or entity at any time with or without notice. Owner 
shall have no legal commitment or obligation to any person or entity reviewing 
this brochure or making an offer to purchase the Property unless and until a written 
agreement satisfactory to Owner has been fully executed, delivered, and approved 
by Owner and any conditions to Owner obligations thereunder have been satisfied 
or waived. By receipt of this brochure, you agree that this brochure and its contents 
are of a confidential nature, that you hold and treat it in the strictest confidence, 
and that you will not disclose this brochure or any of its contents to any other entity 
without the prior written authorization of Owner nor will you use this brochure or 
any of its contents in any fashion or manner detrimental to the interest of Owner or 
MSC Retail, Inc. 

It is essential that all parties to real estate transactions be aware of the health, 
liability and economic impact of environmental factors on real estate. MSC does 
not conduct investigations or analysis of environmental matters and, accordingly,
urges its clients to retain qualified environmental professionals to determine 

whether hazardous or toxic wastes or substances (such as asbestos, PCB’s and 
other contaminants or petrochemical products stored in under-ground tanks) or 
other undesirable materials or conditions, are present at the Property and, if so, 
whether any health danger or other liability exists. Such substances may have been 
used in the construction or operation of buildings or may be present as a result of 
previous activities at the Property.

Various laws and regulations have been enacted at the federal, state and 
local levels dealing with the use, storage, handling, removal, transport and 
disposal of toxic or hazardous wastes and substances. Depending upon past, 
current and proposed uses of the Property, it may be prudent to retain an 
environmental expert to conduct a site investigation and/or building inspection. 
If such substances exist or are contemplated to be used at the Property, special 
governmental approvals or permits may be required. In addition, the cost of 
removal and disposal of such materials may be substantial. Consequently, legal 
counsel and technical experts should be consulted where these substances are 
or may be present. While this brochure contains physical description information, 
there are no references to condition. Neither Owner nor MSC Retail, Inc. make  
any representation as to the physical condition of the Property. Prospective 
purchasers should conduct their own independent engineering report to verify 
property condition. 

In this brochure, certain documents, including leases and other materials, are 
described in summary form. The summaries do not purport to be complete nor, 
necessarily, accurate descriptions of the full agreements involved, nor do they 
purport to constitute a legal analysis of the provisions of the documents. Interested 
parties are expected to review independently all relevant documents. The terms 
and conditions stated in this section will relate to all of the sections of the brochure 
as if stated independently therein. If, after reviewing this brochure, you have no 
further interest in purchasing the Property at this time, kindly return this brochure 
to MSC Retail, Inc. at your earliest possible convenience. 

Photocopying or other duplication is not authorized. This brochure shall not be 
deemed an indication of the state of affairs of Owner, nor constitute an indication 
that there has been no change in the business or affairs of Owner since the date of 
preparation of this brochure. 

All zoning information, including but not limited to, use and buildable footage 
must be independently verified.

DISCLAIMER



INVESTMENT SALES

For more information about MSC Investment Sales:

JP Colussi | Vice President, Investment Sales

jcolussi@MSCretail.com | 215.883.7372

Douglas Green | Managing Principal

dgreen@MSCretail.com | 215.883.7400

Michael Salove | Founding Principal & CEO

msalove@MSCretail.com | 310.321.4123

MSCretail.com

MSC Retail   |   PHL   NYC   LA
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