
OFFERING MEMORANDUM

2037 SW GAGE BLVD., TOPEKA, KS 

Subject Property



TENANT WILL BE ADDING AN ADDITIONAL 5,000 SF TO EXISTING BUILDING  
WHICH IS EXPECTED TO BE COMPLETED BY Q1 2026

Lease Type Absolute Net

Landlord Responsibility None

Year Built 2004

Building Area 2,658

Land Area 0.65 Acres or 28,361 SF

$805,176 
PRICE

INVESTMENT SUMMARY 

2037 SW Gage Blvd., Topeka, KS 

INVESTMENT HIGHLIGHTS 
 

*Comprised of 2,184-square foot building and 1,042-square 
feet of motor fuels canopy and car wash 

ABSOLUTE-NET LEASEHOLD INTEREST
Tenant Operates On An Absolute-Net 
Basis With Zero Landlord Responsibilities, 
Providing Passive Cash Flow Through 
The Remaining Primary Term | 10% Rent 
Increases Throughout Option Periods

DENSE INFILL TOPEKA TRADE AREA
The Site Serves A Dense Customer Base 
With More Than 126,000 Residents Within 
Five Miles

REGIONAL RETAIL CORRIDOR ANCHORED 
BY NATIONAL TENANTS

ESTABLISHED 20+ YEAR OPERATING HISTORY 
AT THE SITE
Spangles Has Successfully Operated 
At This Topeka Location Since 2004, 
Demonstrating Long-Term Commitment  
To The Trade Area

STRONG UNIT-LEVEL POSITIONING 
ALONG SW GAGE BOULEVARD
The Property Benefits From Frontage 
On One Of Topeka’s Primary Commercial 
Corridors, Surrounded By National Retailers, 
Restaurants, And Daily-Needs Traffic Drivers

Nearby Retailers Along The Gage Boulevard 
Corridor Include Walmart, Target, Lowe’s, Hy-
Vee, Kohl’s, Best Buy, And Numerous National 
Restaurant Concepts

CORPORATE GUARANTY BACKED 
BY 50-UNIT OPERATOR
The Lease Is Guaranteed By Spangles, A 
Longstanding Kansas-Based Restaurant 
Operator With Approximately 50 Corporate 
And Affiliate Units

8.50%
CAP

$68,440 
NOI
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Tenant: Spangles

Guaranty: 50 Units

Type of Ownership: Leasehold Interest  
(Building only)

Lease Type: Absolute Net

Landlord Responsibilities: None

Rent Commencement: COE

Lease Expiration: 31-Mar-29

Term Remaining: 3.5 Years

Increases: 10% in Each Option

Ground Lease Options:
Currently in 2nd  
5 Year Option - 5 More 
Options Remaining

ROFR: None

Year Annual Monthly

COE - 3/31/2029 (Option 2) $112,000 $9,333

4/1/2029 - 3/31/2034 (Option 3) $123,200 $10,267 

4/1/2034 - 3/31/2039 (Option 4) $135,520 $11,293 

4/1/2039 – 3/31/2044 (Option 5) $149,072 $12,423 

4/1/2044 – 3/31/2049 (Option 6) $163,979 $13,665 

4/1/2049 – 3/31/2054 (Option 7) $180,377 $15,031 

LEASE SUMMARY 
 

Year Annual Monthly

4/11/2004 - 3/31/2009 $33,600 $2,800 

4/1/2009 - 3/31/2014 $34,800 $2,900 

4/1/2014 - 3/31/2019 $36,000 $3,000 

4/1/2019 - 3/31/2024 (Option 1) $39,600 $3,300 

4/1/2024 - 3/31/2029 (Option 2) $43,560 $3,630 

4/1/2029 - 3/31/2034 (Option 3) $47,916 $3,993 

4/1/2034 - 3/31/2039 (Option 4) $52,708 $4,392 

4/1/2039 – 3/31/2044 (Option 5) $57,978 $4,832 

4/1/2044 – 3/31/2049 (Option 6) $63,776 $5,315 

4/1/2049 – 3/31/2054 (Option 7) $64,733 $5,394 

ANNUALIZED OPERATING DATA

GROUND LEASE RENT 
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292656Eastlake HSEastlake HS
2,233 students2,233 students

William Beaumont Army William Beaumont Army 
Medical CenterMedical Center

Griffith-Merrillville AirportGriffith-Merrillville Airport 75 11E

COLMERY-O’NEIL  
VA MEDICAL CENTER 
157 LICENSED BEDS

1 ,200+ EMPLOYEES
420M REVENUE

785 KITCHEN

COOK’S  
AMERICAN GRILL

GATEKEEPER 
HOBBIES

ASIA 
MARKET

BARKFEST 
AT TIFFANY’S 

GROOMING

SW 21st St 
14,000 VPD

SW Gage Blvd
19,000 VPD
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785 KITCHEN

SPECKS BAR & GRILL

SHAWNEE ANIMAL HOSPITAL

COLMERY-O’NEIL  
VA MEDICAL CENTER 
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420M REVENUE

SW Gage Blvd
19,000 VPD
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Private
OWNERSHIP

27
LOCATIONS

WICHITA, KS
HEADQUARTERS

~800+
EMPLOYEES

Spangles, LLC, is a Kansas-based quick-service 
restaurant chain founded in 1978 by brothers Dale and 
Craig Steven in Wichita, Kansas. The company operates 
a 1950s-themed fast-food concept specializing in Black 
Angus steakburgers, sandwiches, breakfast items, fries, 
shakes, and other made-to-order menu offerings. The 
chain remains privately owned and family operated 
nearly five decades after its founding.

As of December 2025, Spangles operates approximately 
27 locations throughout Kansas, including major 
concentrations in Wichita and Topeka. The company 
maintains a strong regional footprint with multiple long-
standing operating locations across the state.

Spangles reported approximately $36 million in annual 
revenue and employs an estimated 325+ people across 
its operations. The company continues to operate 
from its Wichita headquarters under the leadership of 
founders Dale and Craig Steven, alongside Director of 
Operations Rene Steven.

The subject property lease is guaranteed by a 50-unit 
operating entity affiliated with the Spangles platform, 
providing additional operational scale behind the lease 
obligation.

TENANT SUMMARY 
 

1978
FOUNDED
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Topeka, the capital city of Kansas, serves as the economic and 
governmental center of Northeast Kansas and anchors the Topeka 
Metropolitan Statistical Area. The metro’s population exceeds 230,000 
residents and benefits from a diverse economic base supported 
by government, healthcare, advanced manufacturing, logistics, and 
higher education. As the state capital, Topeka maintains a substantial 
concentration of stable public-sector employment through the State 
of Kansas and related agencies. Major employers in the region include 
Stormont Vail Health, Hill’s Pet Nutrition, Blue Cross Blue Shield of 
Kansas, Goodyear Tire & Rubber, and BNSF Railway.

The subject property is positioned along SW Gage Boulevard, one of 
Topeka’s primary retail corridors and a dominant commercial artery 
serving the western portion of the city. The corridor features numerous 
national retailers and destination shopping centers, including Walmart, 
Target, Lowe’s, Hy-Vee, Best Buy, Kohl’s, and regional dining operators. 
The property also benefits from proximity to Interstate 470 and US-
75, providing strong regional accessibility throughout the metro area. 
Additional economic drivers include Washburn University, which enrolls 
approximately 7,000 students annually, and a growing healthcare 
sector led by Stormont Vail Health and The University of Kansas Health 
System St. Francis Campus.

Topeka continues to experience ongoing public and private 
investment activity, including downtown redevelopment initiatives, 
industrial expansion projects, logistics investment, and infrastructure 
improvements throughout Shawnee County. The city’s central 
geographic position within Kansas and connectivity to Kansas City via 
Interstate 70 support continued industrial and commercial demand 
across the region.

230K+
MSA POPULATION

$14B+
ESTIMATED REGIONAL 
GDP

8,000+
EMPLOYEES STATE OF 
KANSAS GOVERNMENT 
WORKFORCE IN TOPEKA

5,700+ 
EMPLOYEES
STORMONT VAIL HEALTH 
SYSTEM

WASHBURN UNIVERSITY

TOPEKA, KANSAS

TOPEKA, KANSAS

7,000+ 
STUDENTS
WASHBURN UNIVERSITY 
ENROLLMENT
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Eastlake HSEastlake HS
2,233 students2,233 students

William Beaumont William Beaumont 
Army Medical CenterArmy Medical Center

DEMOGRAPHIC SUMMARY 1 MILE 3 MILE 5 MILE

       POPULATION 8,999 77,315 126,353

       AVG.  HOUSEHOLD INCOME $78,130 $76,642 $78,959 

REGIONAL MAP
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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

www.deltondoadvisorygroup.com

ANDRE THOMPSON
Director, Investments

P. (949) 419-3217

E. athompson2@marcusmillichap.com

License CA 02086459

RYAN GOTTLIEB
Associate

P. (949) 633-1106

E. rgottlieb@marcusmillichap.com

CHRIS ORENIC
Associate

P. (310) 697-9586

E. corenic@marcusmillichap.com

License: CA: 02246172

WHITNEY CROWLEY
Executive Assistant 

P. (404) 934-6080

E. Whitney.Crowley@marcusmillichap.com

JACK GOEDKEN
Associate
P. (949) 419-3291
jgoedken@marcusmillichap.com

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

Lead Listing Broker:

PETER DELTONDO
Senior Managing Director

P. (949) 698-2609

E. pdeltondo@marcusmillichap.com

License CA 01797033


