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DISCLAIMER

Non-Disclosure and Confidentiality Notice
All materials and information received or derived from Zeal Property Advisors its directors, 
officers, agents, advisors, affiliates and/or any third party sources are provided without 
representation or warranty as to completeness , veracity, or accuracy, condition of the 
property, compliance or lack of compliance with applicable governmental requirements, 
developability or suitability, financial performance of the property, projected financial
performance of the property for any party’s intended use or any and all other matters. 

Neither Zeal Property Advisors its directors, officers, agents, advisors, or affiliates makes 
any representation or warranty, express or implied, as to accuracy or completeness of the 
any materials or information provided, derived, or received. Materials and information from 
any source, whether written or verbal, that may be furnished for review are not a substitute 
for a party’s active conduct of its own due diligence to determine these and other matters 
of significance to such party. Zeal Property Advisors will not investigate or verify any such 
matters or conduct due diligence for a party unless otherwise agreed in writing.

EACH PARTY SHALL CONDUCT ITS OWN INDEPENDENT INVESTIGATION AND DUE 
DILIGENCE.

Any party contemplating or under contract or in escrow for a transaction is urged to verify 
all information and to conduct their own inspections and investigations including through 
appropriate third party independent professionals selected by such party. All financial data 
should be verified by the party including by obtaining and reading applicable documents 
and reports and consulting appropriate independent professionals. Zeal Property Advisors 
makes no warranties and/or representations regarding the veracity, completeness, or 
relevance of any financial data or assumptions. Zeal Property Advisors does not serve as a 
financial advisor to any party regarding any proposed transaction. All data and assumptions 
regarding financial performance, including that used for financial modeling purposes, may 
differ from actual data or performance. Any estimates of market rents and/or projected 
rents that may be provided to a party do not necessarily mean that rents can be established 
at or increased to that level. Parties must evaluate any applicable contractual and 
governmental limitations as well as market conditions, vacancy factors and other issues in 
order to determine rents from or for the property.
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Zeal Property Advisors, LLC is pleased to present the exclusive offering of The Lookout 
Apartments (“The Property”), a 34-unit apartment community located in Merriam, Kansas. The 
Property was built in 1965 and underwent substantial renovations to the interior and exterior 
in the late 2000’s. The asset is located next door to the ongoing $250mm Merriam Grand 
Station & Marketplace development featuring a Trader Joes grocer catty-corner to the 
Property. The Property is considered stabilized with little to no deferred maintenance in a 
location gentrifying in real time. The Property is additionally uniquely zoned for High Rise 
Residential and prospective investors are encouraged to review this opportunity contingent 
upon entitlements from the city or use as a future exit strategy.

The Property is offered as a fee simple sale free and clear of debt and offers prospective 
investors the opportunity to acquire a well-located asset primed for above par appreciation + 
rent growth. Tour dates will be announced by the Brokers at a future date.

INVESTMENT HIGHLIGHTS

• Only Parcel in Merriam Zoned 
High Rise Residential

• Located Adjacent to Merriam City 
Hall + Community Center

• Located Blocks From $250mm 
Development

• Superb Highway Access

• Stabilized Asset in Submarket 
Gentrifying in Real Time

• Operational Value-Add

EXECUTIVE SUMMARY

PRICE: Market

NOI: $274,400

CAP RATE: N/A



PROPERTY OVERVIEW

Per Building Metered | Billback to TenantWater/Sewer6212 Slater Street, Merriam, Kansas 66202Address

Separately Metered | Paid by TenantElectric34Units

Separately Metered | Paid by TenantGas1965 | 2010Year Built

Central Air Electric FurnaceHVAC0.94 ACLot Size

Gas | Per UnitHot Water20,630 SFRSF

Common Area | Landlord Owned Laundry1 Buildings | 2.5 Stories# of Buildings

Smoke Detectors | Fire ExtinguisherSafety45 Surface Spaces | Ample Off-Street ParkingParking

TBDPlumbingCopperWiring

Shawnee Mission NorthSchool DistrictFlat| TPORoofs

Wood Frame | Brick VeneerConstruction TypeDual Pane VinylWindows

PROPERTY LOCATION + OVERVIEW
The Lookout Apartments is a 34-unit multifamily community located just off I-35 and
Shawnee Mission Parkway in Merriam, Kansas. The Property is located in close
proximity to the Merriam Grand Station & Marketplace $200mm+ mixed use
development further detailed in the OM. The Lookout Apartments is a stabilized asset
averaging 90%+ occupancy over the last 10 years and 100% of the units have been
renovated with granite counters + backsplash in the kitchen, stainless steel faucets,

black appliances, new oak cabinets, LVP or ceramic tile with mosaic
accents in kitchen and bathrooms, commercial grade carpet in
living room and bedrooms with two tone paint scheme, upgraded
ceiling fans in living room and bedrooms, upgraded thermostats
and LED lighting throughout. Exterior improvements include roofs
within 15-years of age, new sliding glass screen doors and dual
pane vinyl windows, new decking and common area corridors. The
Property is conveniently located just off I-35 allowing easy access to
anywhere in the metro. Further, the Property is located adjacent to
the Merriam Community Center, Johnson County Library and IKEA.

HIGH RISE RESIDENTIAL ZONING
The Lookout Apartments is currently the only parcel in Merriam
zoned for High Rise Residential. Prospective Investors interested in
acquiring entitlements from the city will be considered. Total
acreage can be 2.5+/-.



MERRIAM GRAND STATION LOFTS & MARKETPLACE

Merriam Grand Station & Marketplace
Merriam Grand Station and Marketplace is a $250mm mixed use redevelopment
sponsored by Drake Development just east of I-35 and Shawnee Mission Parkway.
The first phase (Grand Station) consists of 14-acres and is completed and anchored
by Grand Station Lofts (361 units), among other retailers such as Jersey Mikes,
Starbucks, Freddys, CAVA, Shake Shack, Supplement Superstore, Home Grown and
others. Grand Station is located across Shawnee Mission Parkway from Lookout
Apartments and only a 7-minute walk.

Merriam Marketplace is a second phase to Grand Station located on the north side
of Shawnee Mission Parkway and is currently under construction. The second phase
will feature 200 apartment units, several sit-down restaurants and Trader Joes will
anchor this development which is directly catty-corner to Lookout Apartments.



PROPERTY
PHOTOS
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EXTERIOR PHOTOS 
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UNIT INTERIOR PHOTOS



AERIALS
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REGIONAL MAP

The Lookout 
Apartments
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AERIAL

The Lookout 
Apartments



FINANCIALS
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RENT ROLL SUMMARY 

Market RentAvg Rent / SFAvg RentSize (SF)% TotalCountUnit Type

$1,150$2.23$1,1155003.0%1Studio

$1,200$1.88$1,03555044.0%151 X 1

$1,300$1.80$1,19166053.0%182 X 1

$1,251$1.84$1,115607100%34TOTAL / AVERAGE

UNIT MIX

Studio 1 X 1 2 X 1

0
200
400
600
800

1,000
1,200
1,400

Studio 1 X 1 2 X 1
Current 1,115 1,035 1,191
Market 1,150 1,200 1,300

UNIT RENT
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Per UnitNotesPro FormaYear 1T-12 March
INCOME

$15,018[1]$510,600$454,920$449,552Gross Scheduled Rent

(751)(25,530) 5.0%(22,746) 5.0%(13,487) 3.0%Physical Vacancy

0NoneNoneNoneConcessions

0NoneNoneNoneBad Debt

(751)(25,530) 5.0%(22,746) 5.0%(13,487) 3.0%Total Vacancy

95.0%95.0%97.0%Economic Occupancy

14,267485,070432,174436,065Effective Rental Income

604[2]20,52011,49511,495Utility Reimbursement

540[3]18,36018,36011,600Other Income

$15,410$523,950$462,029$459,160Effective Gross Income

EXPENSES

1,590[4]54,07954,07944,766Real Estate Taxes

750[5]25,50025,50010,625Insurance

59020,08820,08820,088Utilities

1003,4003,4004,337Trash Removal

40013,60013,60020,441Repairs and Maintenance

35011,90011,90015,712Contract Services

2508,5008,5006,198Turnover

1505,1005,1001,805Marketing / Advertising

0[6]NoneNone39,338Payroll

1505,1005,1007,332General and Administration

1,23341,916 (8.0%)36,962 (8.0%)22,791 (5.0%)Management Fee

2508,5008,500NoneReplacement Reserves

$5,814$197,683$187,629$193,433Total Expenses

$9,596$326,267$274,400$265,727Net Operating Income

Notes
[1] Pro Forma GSR reflects unit mix section market rents annualized.
[2] Pro Forma Utility Reimbursements reflect a flat rate charge of $45 
for 1BR and $60 for 2BR at 95% physical occupancy.
[3] Other Income includes the addition of W+D fees not charged by 
Landlord in addition to other standard resident charges.

FINANCIAL ANALYSIS

[4] Real Estate Taxes reflect 2025 tax bill and a Year 1 post acquisition 
reassessment verified by a local tax advisor.
[5] Insurance increased to submarket standards.
[6] Payroll is absorbed by management company.
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PRICING SUMMARY

Debt Analysis

AgencyAgencyBankLoan Type

Max LeverageFTIOShort TermProposed Financing

First LoanFirst LoanFirst LoanPosition

75% LTV Max65% LTV Max75% LTV Max Loan Amount

10-Years5-Years2-YearsTerm

6.15% Fixed5.75% Fixed5.85% FixedInterest Rate

30-YearsN/A25-YearsAmortization

2-3 YearsFull Term12-MonthsInterest Only

YMYMNonePre-Payment Penalty

1.25x1.35x1.25xDSCR

NoNoYes Recourse

Summary

MarketPrice

34Number of Units

N/APrice Per Unit

20,630Rentable SF

N/APrice Per SF

0.94 AcresLot Size

1965 | 2010Year Built

Fee SimpleType of Ownership

Unit Mix

Pro FormaAverageUnit Type

$1,150$1,115Studio

$1,200$1,0351 X 1

$1,300$1,1912 X 1

$1,251$1,115Total/Avg



DEMOGRAPHICS
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DEMOGRAPHIC SUMMARY

5 MILES3 MILES1 MILE2025 SUMMARY

230,81998,3077,096Population

100,19644,6563,494Households

57,37923,5931,642Families

2.282.182.00Average Household Size

62,22925,4091,928Owner Occupied 
Housing Units

37,96719,2471,566Renter Occupied 
Housing Units

38.937.939.1Median Age

$84,807$77,548$68,936Median Household Income

$120,971$100,848$85,487Average Household Income

5 MILES3 MILES1 MILE2030 SUMMARY

232,76599,5387,513Population

102,00045,7243,798Households 

57,78923,8201,737Families

2.262.161.95Average Household Size

63,39626,0441,972
Owner Occupied 
Housing Units

38,60419,6811,826
Renter Occupied 
Housing Units

40.339.640.5Median Age

$94,577$84,425$74,595Median Household Income

$131,570$110,620$93,836Average Household Income
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