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$161K+
Average HHI 1-Mile 

16+ Year 
Lease Term

OFFERING MEMORANDUM
CARMEL | INDIANA

1,044/Daily
Check-Ins (Placer.ai)

1.5% Annual
Rent Bumps
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RENT SCHEDULE
LEASE YEARS ANNUAL RENT

4/1/25 - 3/31/26  $888,000
4/1/26 - 3/31/27  $901,320
4/1/27 - 3/31/28  $914,839
4/1/28 - 3/31/29  $928,562 
4/1/29 - 3/31/30  $942,490
4/1/30 - 3/31/31  $956,628
4/1/31 - 3/31/32  $970,977
4/1/32 - 3/31/33  $985,542
4/1/33 - 3/31/34  $1,000,325 
4/1/34 - 3/31/35  $1,015,330 
4/1/35 - 3/31/36  $1,030,560 
4/1/36 - 3/31/37  $1,046,018 
4/1/37 - 3/31/38  $1,061,708 
4/1/38 - 3/31/39  $1,077,634 
4/1/39 - 3/31/40  $1,093,799 
4/1/40 - 3/31/41  $1,110,206 
4/1/41 - 3/31/42  $1,126,859
Option 1  $1,143,762

INVESTMENT OVERVIEW

OFFERING DETAILS
ADDRESS                                      10574 Workout Way

CITY, STATE Carmel,  IN

TOTAL GLA 45,710 SF

LOT SIZE 6.00 AC

PARKING ±317 Spaces
YEAR BUILT                                                           2008
TENANT Fitness International, LLC

Recent 17-Year Extension
Fitness International LLC recently executed a new 17-Year 
extension demonstrating their long-term success and 
commitment to this location.
 
Affluent & Rapidly Growing Indianapolis Suburb
Consistently ranked among the best places to live in the U.S., 
Carmel boasts a highly educated population and an average 
household income of over $140,000, making it one of the 
wealthiest communities in Indiana.
 
Booming Commercial & Cultural Corridor
The city’s fast-growing business districts—including the 
Meridian Corporate Corridor and Carmel City Center—support 
strong daytime and evening foot traffic, blending retail, office, 
dining, and cultural destinations.
 
Excellent Access and Traffic Counts
The property is North of Highway 465 on Michigan Ave which 
is the main North-South retail artery in town with 22K+ VPD.

Click to View
Google Map

Click to View
Street View

16+ Yrs
Term Remaining

LEASE DETAILS
RENT COMMENCEMENT 3/29/2010
LEASE EXPIRATION 3/31/2042
LEASE TYPE NNN
NOI  $901,320*
RENT PSF $19.72 
PRICE PSF $292.12
OPTIONS (1) 5 Year
INCREASES 1.5% Annual

$13,353,000 
Purchase Price

6.75%
Cap Rate

*Based on April 2026 Rent

https://www.google.com/maps/place/LA+Fitness/@39.9392004,-86.2388509,17z/data=!3m1!4b1!4m6!3m5!1s0x8814aabfc7c48933:0x2e8dfdf2d317855a!8m2!3d39.9392004!4d-86.2388509!16s%2Fg%2F1hc1f_1sd?entry=ttu&g_ep=EgoyMDI1MDQzMC4xIKXMDSoASAFQAw%3D%3D
https://www.google.com/maps/place/LA+Fitness/@39.9396201,-86.2384222,3a,75y,216.73h,90t/data=!3m7!1e1!3m5!1s-WLC7S2pxnn4Y4gbSqvqOw!2e0!6shttps:%2F%2Fstreetviewpixels-pa.googleapis.com%2Fv1%2Fthumbnail%3Fcb_client%3Dmaps_sv.tactile%26w%3D900%26h%3D600%26pitch%3D0%26panoid%3D-WLC7S2pxnn4Y4gbSqvqOw%26yaw%3D216.73207!7i16384!8i8192!4m14!1m7!3m6!1s0x8814aabfc7c48933:0x2e8dfdf2d317855a!2sLA+Fitness!8m2!3d39.9392004!4d-86.2388509!16s%2Fg%2F1hc1f_1sd!3m5!1s0x8814aabfc7c48933:0x2e8dfdf2d317855a!8m2!3d39.9392004!4d-86.2388509!16s%2Fg%2F1hc1f_1sd?entry=ttu&g_ep=EgoyMDI1MDQzMC4xIKXMDSoASAFQAw%3D%3D


I-465  |  50,520 VPD

HWY 421  |
  22,481  V

PD

106TH ST |  12,563 VPD

HWY 421  |
  31,4

17 VPD
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45,710 S F  G L A 6.00 AC LOT  S I Z E 2008 Y E A R  B U I LT

SITE MAP

106TH STREET106TH STREET



TENANT SUMMARY
LA Fitness | Fitness International LLC

Fitness International, LLC, known as LA Fitness, is the largest 
non-franchised fitness club operator in the United States and 
Canada. Founded in 1984 and headquartered in Irvine, Calif., 
LA Fitness is one of the fastest growing sports club chains 
with more than 728+ locations across the United States and 
Canada. RetailStat, LLC estimates the company has annual 
revenue of $2.09 billion in 2023. LA Fitness was also ranked #1 
out of 100 in Club Industry’s Top 100 Health Clubs of 2019.

LA Fitness clubs offer state-of-the-art equipment and cardio 
areas, group and specialty classes, indoor heated lap pools, 
whirlpool spas and saunas, racquetball and basketball courts, 
full locker facilities, personal trainers, and babysitting. In 2022, 
they launched its Club Studio Fitness brand, which operates 
as a cutting-edge fitness experience that brings together 
boutique fitness classes and luxury amenities into one gym.

WWW.LAFITNESS.COM

40+ YRS
In the Industry

728+
Locations in 
the U.S.

$2.09 B
2023 Est. 
Revenue

14,000+
Employees

55



SUBJECT PROPERTY

HWY 421 |  31,417 VPD

HWY 465 |  50,520 VPD

HOOSIER VILLAGE
RETIREMENT COMMUNITY

CEMETERY
CREEK

CREEKSIDE
CORPORATE

PARK
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AERIAL MAP



7

PHOENIX, AZ
AFFLUENT & RAPIDLY GROWING INDIANAPOLIS SUBURB
Consistently ranked among the best places to live in the U.S., Carmel 
boasts a highly educated population and an average household income 
of over $140,000, making it one of the wealthiest communities in Indiana.

NATIONALLY RECOGNIZED FOR QUALITY OF LIFE
Carmel is known for its award-winning schools, master-planned 
neighborhoods, and extensive parks and trail systems, attracting families 
and professionals seeking long-term residency and high-quality amenities.

BOOMING COMMERCIAL & CULTURAL CORRIDOR
The city’s fast-growing business districts—including the Meridian Corporate 
Corridor and Carmel City Center—support strong daytime and evening 
foot traffic, blending retail, office, dining, and cultural destinations.

POPULATION 1 MILE 3 MILES 5 MILES

2024 Population 4,191 40,391 120,847 

2029 Projection 4,717 43,349 127,472 

HOUSEHOLDS
2024 Households 1,692 16,914 46,994 

2029 Projection 1,905 17,966 49,179 

HOUSEHOLD INCOME
Avg. Household Income $161,404 $133,602 $133,847 

Median Household Income $117,934 $95,335 $97,796 

EDUCATION
Some College, No Degree 369 4,785 16,153 

Associate Degree 125 1,421 4,873 

Bachelor’s Degree 899 9,555 27,612 

Advanced Degree 1,311 9,038 22,147 

EMPLOYMENT
Civilian Employed 2,178 21,795 64,748 

Civilian Unemployed 37 345 1,495 

U.S. Armed Forces 7 29 66 

77

DEMOGRAPHICS

CARMEL, INDIANA



EXTERIOR PHOTOS

8



INTERIOR PHOTOS
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O F F I C E S  N A T I O N W I D E  A N D  T H R O U G H O U T  C A N A D A

CONFIDENTIALITY & DISCLAIMER
The information contained in the following Marketing Brochure is proprietary and strictly confidential. It is intended to be reviewed only by the party receiving it from Marcus & Millichap and should not be made available to any other person or 
entity without the written consent of Marcus & Millichap. This Marketing Brochure has been prepared to provide summary, unverified information to prospective purchasers, and to establish only a preliminary level of interest in the subject property. 
The information contained herein is not a substitute for a thorough due diligence investigation. Marcus & Millichap has not made any investigation, and makes no warranty or representation, with respect to the income or expenses for the subject 
property, the future projected financial performance of the property, the size and square footage of the property and improvements, the presence or absence of contaminating substances, PCB’s or asbestos, the compliance with State and Federal 
regulations, the physical condition of the improvements thereon, or the financial condition or business prospects of any tenant, or any tenant’s plans or intentions to continue its occupancy of the subject property. The information contained in 
this Marketing Brochure has been obtained from sources we believe to be reliable; however, Marcus & Millichap has not verified, and will not verify, any of the information contained herein, nor has Marcus & Millichap conducted any investigation 
regarding these matters and makes no warranty or representation whatsoever regarding the accuracy or completeness of the information provided. All potential buyers must take appropriate measures to verify all of the information set forth herein.  

NON-ENDORSEMENT NOTICE
Marcus & Millichap is not affiliated with, sponsored by, or endorsed by any commercial tenant or lessee identified in this marketing package. The presence of any corporation’s logo or name is not intended to indicate or imply affiliation with, 
or sponsorship or endorsement by, said corporation of Marcus & Millichap, its affiliates or subsidiaries, or any agent, product, service, or commercial listing of Marcus & Millichap, and is solely included for the purpose of providing tenant lessee 
information about this listing to prospective customers. 

ALL PROPERTY SHOWINGS ARE BY APPOINTMENT ONLY. PLEASE CONSULT YOUR MARCUS & MILLICHAP AGENT FOR MORE DETAILS.

SINGLE TENANT NET LEASE MARKETING PACKAGE DISCLAIMER
Marcus & Millichap hereby advises all prospective purchasers as follows:
 
The information contained in this and any other marketing materials provided by Marcus & Millichap has been obtained from sources believed to be reliable. However, Marcus & Millichap has not verified or conducted any due diligence, and will 
not verify or conduct any due diligence, regarding information communicated to potential buyers. Marcus & Millichap makes no promise, guarantee, warranty, or representation about the accuracy or completeness of any information and expressly 
denies any obligation to conduct a due diligence examination of this information or of any property for any buyer.
 
Any projections, forecasts, opinions, pro formas, assumptions, estimates, or expressions of potential future performance used in this or any other marketing material provided by Marcus & Millichap are for example only, represent only what might 
occur, and do not represent the current, actual, or future performance of this property or tenant. The value to any buyer of any property depends on factors that should be evaluated by each buyer together with the buyer’s tax, financial, legal, and 
other professional advisors (collectively “Professional Advisors”). All buyers should conduct a careful, independent investigation of any property, tenant, and information deemed material to that buyer, to determine to their satisfaction the suitability 
of a particular property for each buyer’s particular needs. All potential buyers should be comfortable with and rely solely on their own projections, analyses, and decision-making when purchasing this or any other property. Information provided by 
Marcus & Millichap, including this marketing material, is never a substitute for nor satisfaction of each buyer’s responsibility to conduct thorough due diligence of this or any other property the buyer might purchase.
 
Like all real estate transactions, this potential investment carries significant risks. Each buyer and Professional Advisors must request and carefully review all information and documents related to the property and tenant which the buyer deems 
material to their particular needs. While the tenant’s past performance at this or other properties might be an important consideration, past performance is not a guarantee or necessarily a reliable indication of future performance. Similarly, the 
lease rate for some properties, including newly-constructed facilities or newly-acquired locations, may be based on a tenant’s projected sales with little or no record of actual performance or comparable rents for the area. Future performance 
and investment returns are never guaranteed. Tenants and guarantors may fail to pay the lease rent or property taxes, or may fail to comply with other material terms of their lease. Cash flow may be interrupted in part or in whole due to market, 
economic, environmental, or other conditions. Regardless of tenant history and lease guarantees, every buyer is responsible for conducting their own investigation of all matters affecting the intrinsic value of the property and any lease, including the 
likelihood of locating a replacement tenant if the current tenant should default or abandon the property as well as the lease rates and other terms the buyer might be able to negotiate with potential replacement tenants, considering the location 
of the property, market rental rates, and the buyer’s legal ability to make alternate use of the property.
 
All potential buyers are strongly advised to take advantage of their opportunities and obligations to conduct thorough due diligence and seek expert opinions as they may deem necessary. All potential buyers are admonished and advised to engage 
Professional Advisors on legal issues, tax, regulatory, financial and accounting matters, and for questions involving the property’s physical condition or financial outlook.
 
By accepting this or any other marketing materials from Marcus & Millichap you agree to release Marcus & Millichap Real Estate Investment Services and its affiliated entities and agents, and hold them harmless, from any claim, cost, expense, or 
liability arising out of your purchase of this property.

This information has been secured from sources we believe to be reliable, but we make no representations or warranties, express or implied, as to the accuracy of the information. References to square footage or age are approximate. Buyer must 
verify the information and bears all risk for any inaccuracies. Marcus & Millichap is a service mark of Marcus & Millichap Real Estate Investment Services, Inc. © 2025 Marcus & Millichap.  All rights reserved.

N O N - E N D O R S E M E N T  &  D I S C L A I M E R  N O T I C E



MA R K  THIEL
Senior Managing Director
San Diego | (858) 373-3206

Mark.Thiel@marcusmillichap.com
License: CA 01469342

JA K E B OR DELON 
First Vice President Investments 

San Diego | (858) 373-3133 
Jake.Bordelon@marcusmillichap.com  

License: CA 02048307 
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