
20014 WEST 153RD STREET, OLATHE, KS 66062 (KANSAS CITY MSA)

IHOP

OFFERING MEMORANDUM



The information in this package has been secured from sources we believe to be reliable, but we make no representations or warranties, expressed 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. Any projections, opinions, assumptions or estimates used herein are for example purposes only and do not represent the current or future performance of the 
property. Marcus & Millichap Real Estate Investment Services is a service mark of Marcus & Millichap Real Estate Investment Services, Inc. © 2026 Marcus Millichap
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FINANCIAL SUMMARY

Price $1,938,400

Cap Rate 6.50%

Building Size 5,096 SF

Net Cash Flow 6.50% $126,000

Year Built / Renovated 2007 / 2023

Lot Size 1.41 Acres

LEASE SUMMARY

Lease Type Absolute Triple-Net (NNN) Lease

Tenant Im El Zuz LLC dba IHOP

Guarantor JHAH LP / JHAH KS LP / JHAH TX LP / ARJH LP

Est. Lease Commencement Date February 18, 2026

Est. Lease Expiration Date February 17, 2036

Lease Term 10 Years

Rental Increases 7.5% Every 5 Years

Renewal Options 2, 5 Year Options

Right of First Refusal Yes, 10 Days

Executive Summary
20014 West 153rd Street, Olathe, KS 66062

ANNUALIZED OPERATING DATA

Lease Term Annual Rent Cap Rate

Current – 2/17/2031 $126,000.00 6.50%

2/18/2031 – 2/17/2036 $135,450.00 6.99%

Renewal Options Annual Rent Cap Rate

Option 1 (2/18/2036 – 2/17/2041) $145,608.75 7.51%

Option 2 (2/18/2041 – 2/17/2046) $156,529.41 8.08%

Base Rent $126,000

Net Operating Income $126,000

Total Return 6.50% $126,000
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OLATHE MARKET & ECONOMIC DRIVERS

1 Kansas City Chiefs Headquarters and Practice Facility

Set to open ahead of the 2031 football season, the Kansas City Chiefs' 

new $300 million practice facility and headquarters - as well as an 

associated mixed-use development - will be located on ±155 acres 

near College Blvd and Ridgeview Road. The state has characterized 

the overall project as the largest economic development deal in Kan-

sas history, with a minium of $4 billion in total development and more 

than 20,000 jobs.

Halo Ridge Entertainment and Hospitality District

Located at 119th Street and Renner Blvd, this $320 million project 

will include an accessible amusement park (Michael's WonderWorld), 

medical facility, and sports arena. The project is designed for children 

and families with special needs and will be fully inclusive and acces-

sible. The development broke ground in February 2026. The medical 

facility is projected to open in January 2027 while the amusement 

park and sports arena are expected to open as early as spring of 2028.

1

2

3 Garmin Headquarters and Campus Expansion

Garmin's international headquarters is located at the northeast corner 

of 151st Street and I-35. Garmin recently acquired ±193 acres at the 

former Great Mall of the Great Plains at the opposite corner of 151st 

Street and I-35. To support a $200 million campus expansion, the 

company has also secured additional land nearby. Reported figures 

have Garmin controlling 400+ acres in Johnson County, with the new 

campus eventually accommodating up to 5,400 employees.

4 Heartland Coca-Cola Production Campus

This state-of-the-art production campus opened in June 2025 and is 

now one of the most advanced production facilities in the nation. The 

new 700,000 sq. ft., 150-acre campus houses four production lines.

3

4

2

10

7

169
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35,000 CPD
S WOODLAND ST

300 Beds

JIMMY JOHN'S

49,300 CPD
INTERSTATE 35
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JIMMY JOHN'S

35,000 CPD
S WOODLAND ST

49,300 CPD
INTERSTATE 35

International Headquarters

Future Campus Expansion

McDonald’s
Distribution Center
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DEMOGRAPHICS 3-miles 5-miles 10-milesINVESTMENT HIGHLIGHTS

» Brand New 10-Year Absolute Triple-Net (NNN) Lease - Recent 2023 Renovation

» Low Rent Factor - Allowing for Future Upside Potential

» 7.5% Rental Increases Every 5 Years with Multiple Renewal Options

» Growing Trade Area in the Kansas City MSA - 135,761 Residents within a 5-Mile Radius

» U.S. News Ranked Olathe the Number One Best Place to Live in Kansas for 2026

» Immediate Proximity to Olathe Medical Center (300 Beds), Ranked in the Top 10 of Large

Community Hospitals in the United States

» Adjacent to Target and The Home Depot and Surrounded by National Tenants: ALDI,

Chipotle, Red Robin, Panera Bread, and More

» Situated Off Interstate 35 (49,300 Cars per Day) with Excellent Frontage Along South

Woodland Street (35,000 Cars per Day)

» Average Household Income Exceeds $140,000 within the Surrounding Area

Population

2030 Projection 62,913 139,713 399,441

2025 Estimate 61,545 135,761 387,745

Growth 2025 - 2030 2.22% 2.91% 3.02%

Households

2030 Projections 23,027 51,741 158,258

2025 Estimate 22,447 50,064 153,047

Growth 2025 - 2030 2.59% 3.35% 3.40%

Income

2025 Est. Average 
Household Income

$118,297 $133,422 $142,977

2025 Est. Median 
Household Income

$102,971 $114,621 $122,031

Property Description
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IHOP® competes in the Family Dining segment of the restaurant industry, and all IHOP restaurants are owned 

by independent franchise operators. For 65 years, the IHOP family restaurant chain has served its world famous 

pancakes and a wide variety of breakfast, lunch and dinner items that are loved by people of all ages. IHOP offers 

its guests an affordable, everyday dining experience with warm and friendly service.

As of March 29, 2026, there were over 1,814 IHOP restaurants worldwide. International House of Pancakes, LLC 

is a wholly-owned subsidiary of Dine Brands Global (NYSE: DIN). Dine Brands Global (DINE) is one of the world’s 

largest full-service dining companies and franchisor of Applebee’s Grill + Bar and IHOP, two of America’s most 

iconic and enduring brands, as well as Fuzzy's Taco Shop. DINE operates over 3,500 locations in 19 countries.IHOP.COM
Website

±1,800
Locations

Tenant Overview

1958
Founded

NYSE: DIN
Stock Symbol$

GLENDALE, CALIFORNIA
Headquarters
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Property Photos
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Olathe is a city in, and the county seat of, Johnson County, Kansas. A suburb of 

Kansas City, it is the fourth-most populous city in both the Kansas City metro and 

the state of Kansas with an estimated population of 149,035.

KANSAS CITY METROPOLITAN AREA

The Kansas City metro sits close to both the geographic and population centers 

of the United States mainland and serves as a major regional commercial, in-

dustrial, and cultural hub. The market consists of 14 counties: Clay, Bates, Cass, 

Platte, Clinton, Caldwell, Jackson, Lafayette, and Ray counties in Missouri, as well 

as Johnson, Linn, Miami, Leavenworth, and Wyandotte counties in Kansas. The 

metro has over 2.2 million residents. Jackson is the most populous county with 

730,000 residents, followed by Johnson with 635,000. Kansas City, Missouri, is 

the largest city with 510,000 residents, followed by Overland Park, Kansas, with 

200,000. Through 2029, the Kansas City metro is expected to add nearly 39,000 

people, resulting in the formation of approximately 22,000 households. 

Its central location, extensive transportation network, and intermodal facilities 

make the metro an important logistics and distribution hub. Kansas City is also 

home to the Federal Reserve Bank of Kansas City, one of the 12 in the Federal 

Reserve System.

10 Miles
to Oak Park Mall

23 Miles
to Downtown Kansas 

City

31 Miles
to University of Kansas

39 Miles
to Kansas City 

International Airport

Location Overview
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NET LEASED DISCLAIMER
Marcus & Millichap hereby advises all prospective purchasers of Net Leased property as follows:
By accepting this Marketing Brochure, you agree to treat the information contained herein regarding the lease terms as 
confidential and proprietary and to only use such information to evaluate a potential purchase of this net leased property. 

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. 

CONFIDENTIALITY AGREEMENT
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 subject 
property 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 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, 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 subject property. 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 subject property. 

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

[ exclusively listed by ]

Offices Nationwide
www.marcusmillichap.com

David Saverin
Broker of Record
816 410 1010

License #: 00249685

For financing options, please reach out to:
JOSH SCIOTTO
602-687-6647

josh.sciotto@marcusmillichap.com


