
OFFERING MEMORANDUM

HEADQUARTERS 
437 N. HILLSIDE STREET, WICHITA, KS 

SUBJECT PROPERTY



Lease Type Absolute Net

Landlord Responsibility None

Building Area 3,979

Land Area 16,988 or 0.39 Acres

$1,175,000
PRICE

INVESTMENT SUMMARY 
 

437 N. Hillside Street, Wichita, KS 

INVESTMENT HIGHLIGHTS 

HIGH-YIELD 9.00% CAP RATE 
ABSOLUTE-NET STRUCTURE
Passive Investment With Zero Landlord 
Responsibilities; Tenant Covers All 
Operating Expenses Including Roof, 
Structure, And Capital Items

BELOW REPLACEMENT COST

CORPORATE HEADQUARTERS LOCATION
Subject Property Serves As Spangles’ 
Corporate Headquarters, Anchoring Long-
Term Operational Presence And Strategic 
Importance

10-YEAR LEASE WITH 10% RENTAL INCREASES
Built-In NOI Growth Provides Predictable 
Income Escalation Throughout The Base 
Term And Option Periods

Infill Site Positioned On 16,988 SF Parcel 
With Established Infrastructure In A Mature 
Commercial Corridor

STRATEGIC WICHITA LOCATION 
DENSE URBAN CORRIDOR
Located Along Hillside Street (11,010 VPD), 
A Primary North-South Arterial Providing 
Direct Access To Downtown Wichita And 
Surrounding Retail Nodes

9.00%
CAP

$105,750
NOI EXPERIENCED MULTI-UNIT  

FRANCHISE OPERATOR 
Corporate Guaranty Backed By 26 Spangles

HEADQUARTERS HEADQUARTERS 
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Tenant: Spangles, LLC 

Guaranty: Corporate  
(26 Spangles)

Type of Ownership: Fee Simple

Lease Type: Absolute Net

Landlord Responsibilities: None

Rent Commencement: COE

Lease Expiration: 10 Years from COE

Lease Term: 10 Years

Increases: 10% Every 5 Years

Options: 2x5 Year

ROFR: None

Year Annual Monthly

COE - Year 5 $105,750 $8,812

Year 6 - Year 10 $116,325 $9,693

Year 11 - Year 15 (Option 1) $127,957 $10,663

Year 16 - Year 20 (Option 2) $140,753 $11,729

LEASE SUMMARY 
 

3

Subject Property



THE HILLCREST APARTMENT 
BUILDING COMPANY

93 UNITS | $1,650 AV. PRICE

McConnell Air Force Base

$1b Economic Impact  
10,000 jobs supported 

4,800 military personnel

HEADQUARTERS HEADQUARTERS 

E Central Ave
18,850 VPD

N Hillside St
11,010 VPD

Wichita East HSWichita East HS
2,338 students2,338 students

96,000 VPD400



HIBACHI BOY

STITCHES

HEADQUARTERS HEADQUARTERS 

E Central Ave
18,850 VPD

N Hillside St
11,010 VPD

HEADQUARTERS

15 ,750  CAPACITY
450K+ ANNUAL 

ATTENDANCE
200K+  SF  EXHIBIT  SPACE
500K+  ANNUAL VISITORS

10,025 CAPACITY
250K+  ANNUAL 

ATTENDANCE

4,413+ EMPLOYEES
858 LICENSED BEDS

$1.2B TOTAL  
ANNUAL REVENUE

95,700 VPD135

Wichita East HSWichita East HS
2,338 students2,338 students



JIMMY JOHN’S
HIBACHI BOY

HEADQUARTERS HEADQUARTERS 

E Central Ave
18,850 VPD

N Hillside St
11,010 VPD

2,030+ EMPLOYEES
760 LICENSED BEDS

$600M+ TOTAL  
ANNUAL REVENUEDISTRIBUTION CENTERS

25,147 STUDENT 
2,835  EMPLOYEES

$794.3M TOTAL  
ANNUAL BUDGET

CESSNA STADIUM
24,000 CAPACITY

100K+  ANNUAL 
ATTENDANCE



Curtis MSCurtis MS
774 students774 students

95,700 VPD135

MACDONALD  
GOLF COURSE

6,958 YARDS - COURSE 
LENGTH; 150,000+ - 

TOTAL ROUNDS FOR CITY 
COURSES YTD (OCT 2025); 

PAR 72

Wichita East HSWichita East HS
2,338 students2,338 students

HEADQUARTERS

15 ,750  CAPACITY
450K+ ANNUAL 

ATTENDANCE

200K+  SF  EXHIBIT  SPACE
500K+  ANNUAL VISITORS

10,025 CAPACITY
250K+  ANNUAL 

ATTENDANCE

4,413+ EMPLOYEES
858 LICENSED BEDS

$1.2B TOTAL  
ANNUAL REVENUE

DISTRIBUTION CENTERS

2,030+ EMPLOYEES
760 LICENSED BEDS

$600M+ TOTAL  
ANNUAL REVENUE

CESSNA STADIUM
24,000 CAPACITY

100K+  ANNUAL 
ATTENDANCE

25,147 STUDENT 
2,835  EMPLOYEES

$794.3M TOTAL  
ANNUAL BUDGET

200+ 
MEDICAL 

STUDENTS

ROBERT J. DOLE VA  
MEDICAL CENTER
1 ,400+ EMPLOYEES
83 LICENSED BEDS

$450M+ TOTAL  
ANNUAL REVENUE

3,000+ EMPLOYEES
600+ LICENSED BEDS

$1.2B TOTAL  
ANNUAL REVENUE

L.W. Clapp Disc Golf CourseL.W. Clapp Disc Golf Course

Caldwell ESCaldwell ES
381 students381 students

PARKLANE SHOPPING CENTER

Hamilton MSHamilton MS
551 students551 students

96,000 VPD400

E Central Ave
18,850 VPD

N Hillside St
11,010 VPD

HEADQUARTERS HEADQUARTERS 
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Wichita Dwight D. Wichita Dwight D. 
Eisenhower National Eisenhower National 
AirportAirport

Crestview  Crestview  
Country ClubCountry Club

TOWNE EAST SQUARE

  

McConnell Air Force Base

$1b Economic Impact  
10,000 jobs supported 

4,800 military personnel

Beech Beech 
Factory AirportFactory Airport

Colonel James  Colonel James  
Jabara AirportJabara Airport

200+ 
MEDICAL 

STUDENTS

15 ,750  CAPACITY
450K+ ANNUAL 

ATTENDANCE

200K+  SF  EXHIBIT  SPACE
500K+  ANNUAL VISITORS

25,147 STUDENT 
2,835  EMPLOYEES

$794.3M TOTAL  
ANNUAL BUDGET

3,100+ EMPLOYEES
$125B+ TOTAL  

ANNUAL REVENUE

1,460 students

MANUFACTURER

MANUFACTURER

90,900 VPD135

4,413+ EMPLOYEES
858 LICENSED BEDS

$1.2B TOTAL  
ANNUAL REVENUE

HEADQUARTERS HEADQUARTERS 
NEW MARKET SQUARE

840,000 SF SHOPPING CENTER
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Page 9

Private
OWNERSHIP

26
LOCATIONS

WICHITA, KS
HEADQUARTERS

~800+
EMPLOYEES

Spangles, LLC, founded in 1978 and headquartered in Wichita, 
Kansas, is a regional quick-service restaurant brand known for 
its burgers, fries, and classic American fare. The company has 
built a strong presence throughout Kansas, operating primarily 
in the Wichita metropolitan area with a loyal and established 
customer base.

As of 2025, Spangles operates approximately 26 locations 
under its core brand. 

FRANCHISEE /  GUARANTOR 
The guarantor is backed by an experienced multi-unit 
restaurant operator overseeing 26 Spangles locations. The 
group’s operational platform spans both quick-service and full-
service dining concepts, demonstrating diversification across 
multiple nationally recognized brands.

TENANT SUMMARY 

1978
FOUNDED
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Wichita, Kansas, stands out as a city of economic strength and growth, 
offering a unique blend of industry, innovation, and community. Known 
as the “Air Capital of the World,” Wichita is a global center for aviation 
manufacturing, attracting leading companies and highly skilled 
professionals from across the nation and beyond. Beyond aviation, 
the city boasts a diverse economy with thriving sectors in healthcare, 
finance, technology, and energy, creating a wealth of employment and 
business opportunities for residents and investors alike. 
 
Wichita’s real estate market is both accessible and promising, 
featuring residential and commercial properties that cater to investors, 
families, and entrepreneurs seeking long-term growth. The city 
combines affordable living with top-quality schools, vibrant cultural 
offerings, historic districts, and extensive recreational amenities, 
making it an ideal location for both personal and professional 
development. Residents enjoy a strong sense of community, safe 
neighborhoods, and a city committed to forward-thinking infrastructure 
and sustainable growth. 
 
With its stable economy, welcoming atmosphere, and reputation as 
a center of innovation and reliability, Wichita represents a smart, 
future-focused investment for those looking to secure their place in a 
city where opportunities flourish, quality of life thrives, and economic 
growth is a consistent reality.

$46.47B
GPD (MSA)

652,939
POPULATION 
OF MSA

402,453
POPULATION  
(CITY OF WICHITA)

5,200 
U.S. GOVERNMENT
EMPLOYEES

WESLEY MEDICAL CENTER

WICHITA, KANSAS

WICHITA, KANSAS

7,000
EDUCATION 
EMPLOYMENT IMPACT
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DEMOGRAPHIC SUMMARY 1-MILE 3-MILE 5-MILE

       POPULATION 13,253 112,309 241,799

       AVG.  HOUSEHOLD INCOME $76,238 $65,776 $69,429

REGIONAL MAP

HEADQUARTERS HEADQUARTERS 
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The information contained in the following offering memorandum is proprietary and 
strictly confidential. It is intended to be reviewed only by the party receiving it from 
Marcus & Millichap and it should not be made available to any other person or entity 
without the written consent of Marcus & Millichap. By taking possession of and 
reviewing the information contained herein the recipient agrees to hold and treat all 
such information in the strictest confidence. The recipient further agrees that recipient 
will not photocopy or duplicate any part of the offering memorandum. If you have no 
interest in the representative at this time, please return this offering memorandum to 
Marcus & Millichap.

This offering memorandum has been prepared to provide summary, unverified financial 
and physical information to prospective purchasers, and to establish only a preliminary 
level of interest in the representative. 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 representative, 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, PCBs or asbestos, the compliance with local, 
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 representative. The information contained 
in this offering memorandum 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. 
Prospective buyers shall be responsible for their costs and expenses of investigating the 
representative.

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

CONFIDENTIALITY AGREEMENT NET LEASED DISCLAIMER

Marcus & Millichap hereby advises all prospective purchasers of Net Leased property as follows: The 
information contained in this marketing Brochure has been obtained from sources we believe to be reliable. 
However, Marcus & Millichap has not and will not verify any of this information, nor has Marcus & Millichap 
conducted any investigation regarding these matters. Marcus & Millichap makes no guarantee, warranty or 
representation whatsoever about the accuracy or completeness of any information provided. As the Buyer of 
a net leased property, it is the Buyer’s responsibility to independently confirm the accuracy and completeness 
of all material information before completing any purchase. This Marketing Brochure is not a substitute for 
your thorough due diligence investigation of this investment opportunity. Marcus & Millichap expressly denies 
any obligation to conduct a due diligence examination of this Property for Buyer. Any projections, opinions, 
assumptions or estimates used in this Marketing Brochure are for example only and do not represent the 
current or future performance of this property. The value of a net leased property to you depends on factors 
that should be evaluated by you and your tax, financial and legal advisors. Buyer and Buyer’s tax, financial, 
legal, and construction advisors should conduct a careful, independent investigation of any net leased 
property to determine to your satisfaction with the suitability of the property for your needs. 

Like all real estate investments, this investment carries significant risks. Buyer and Buyer’s legal and financial 
advisors must request and carefully review all legal and financial documents related to the property and 
tenant. While the tenant’s past performance at this or other locations is an important consideration, it is not 
a guarantee of future success. Similarly, the lease rate for some properties, including newly-constructed 
facilities or newly-acquired locations, may be set based on a tenant’s projected sales with little or no record 
of actual performance, or comparable rents for the area. Returns are not guaranteed; the tenant and any 
guarantors may fail to pay the lease rent or property taxes, or may fail to comply with other material terms of 
the 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, Buyer is responsible for conducting his/her 
own investigation of all matters affecting the intrinsic value of the property and the value of any long-term 
lease, including the likelihood of locating a replacement tenant if the current tenant should default or abandon 
the property, and the lease terms that Buyer may be able to negotiate with a potential replacement tenant 
considering the location of the property, and Buyer’s legal ability to make alternate use of the property. By 
accepting this Marketing Brochure you agree to release Marcus & Millichap Real Estate Investment Services 
and hold it harmless from any kind of claim, cost, expense, or liability arising out of your investigation and/or 
purchase of this net leased property.

19800 MacArthur Boulevard, Suite 150
Irvine, California 92612 BROKER OF RECORD

DAVID SAVERIN
9393 W. 110th St., Ste. 500
Overland Park, KS 66210
P: (314) 889-2555
Lic #: 00249685

ANDRE THOMPSON
Director, Investments

P: (949) 419-3217

E: athompson2@marcusmillichap.com

License CA 02086459

ERIC MYERS
Associate 

P. (909) 456-3464

E. Eric.Myers@marcusmillichap.com

License #02388516

CHRIS ORENIC
Associate

P. (949) 419-3214

E. corenic@marcusmillichap.com

License #02246172

WHITNEY CROWLEY
Executive Assistant

P. (404) 934-6080

E. Whitney.Crowley@marcusmillichap.com

JAVIER ARREDONDO
Agent Candidate

P: (909) 456-3460

E: Javier.Arredondo@marcusmillichap.com

Lead Listing Broker:

PETER DELTONDO
Senior Managing Director

P. (949) 698-2609

E. pdeltondo@marcusmillichap.com

License CA 01797033




