
Offering stable, long-term income with 
National Credit Tenants in Spokane’s premier retail corridor

7630 N Division Street, Spokane, WA 99208

A Rare Two-Tenant Investment Opportunity
Anchored by: US Chef 'Store & Michaels

NOI $700,600 | Price $10,000,000| Cap Rate 7.00%
$1.2 M price reduction

FOR SALE



CONTENTS

01 Investment Highlights
Annual Combined Income
Projected Cash Flow
ARGUS

02 Financial Information
Rent Schedule Michaels
Rent Schedule US Foods CHEF’STORE

03 Site Plan
04 Tenant Summary

Michaels Craft Store
US Foods CHEF’STORE

05 Site Map
06 Aerial Map

Spokane
Market Overview Demographics 

EXCLUSIVELY MARKETED BY

Bob Niehaus 
503-358-7770 | bob@niehausproperties.com

Tom Tetherow
503-819-9904 | tom@niehausproperties.com

Alex MacLean
503-709-3563 | alex@cra-nw.com

7630 N Division Street, 
Spokane 



Investment Highlights

Investment Highlights

Property Highlights:

The information shown has been obtained from sources believed to be reliable.  While we do not doubt its accuracy, we have not verified it and make no guarantee, warranty, or representation 
about it.  It is your responsibility to independently confirm its accuracy and completeness.  Any projection, opinion, assumptions, or estimates are, for example, only and do not represent the 
current or future performance of the property.  The value of this transaction to you depends on tax and other factors, which should be evaluated by your tax, financial, and legal advisors.  You 
and your advisors should conduct a careful, independent investigation of the property to determine your satisfaction and suitability of the property for your needs.

3

Address
City, State, Zip

7630 N Division Street, 
Spokane, WA 99208

Submarket NE North Metro
Sale Price $10,000,000

Anchored by Michaels (Arts & Crafts) & 
US FOODS CHEF’STORE (formerly Smart Foodservice

Lease Type NNN
Parking 380 spaces (5.5 spaces per 1,000 SF)

Leasable SF 69,625 SF
Rentable SF 51,086 SF
Land Acres 1.59 acres plus a percentage of common area

Year Built | Renovated 1978 | 2021

Assumable debt is $5,050,000 at 3.74% interest with 10+ years of term remaining.  

The assumption fee to the new borrower is one-half percent. Cash on Cash return is 7.1%

Michaels recently exercised a 5-year lease extension starting July 1, 2025 US Chef’s Store 

lease in place through December 31, 2030

Excellent visibility with 305 feet of frontage on N. Division Street

Annualized Combined Income
January 2026 - Annual Base Rent Expenses - 

100% passed through $700,600

NOI $700,600

Price $10,000,000

Cap Rate 7.00%



The information shown has been 
obtained from sources believed to be 

reliable.  While we do not doubt its 
accuracy, we have not verified it and 

make no guarantee, warranty, or 
representation about it.  It is your 

responsibility to independently confirm 
its accuracy and completeness.  Any 
projection, opinion, assumptions, or 

estimates are, for example, only and do 
not represent the current or future 
performance of the property.  The 

value of this transaction to you 
depends on tax and other factors, 

which should be evaluated by your tax, 
financial, and legal advisors.  You and 

your advisors should conduct a careful, 
independent investigation of the 

property to determine your satisfaction 
and suitability of the property for your 

needs.
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Projected Cash Flow



Michaels – Rent Schedule 

Financial Information – Rent Schedule 

Lease Year Annual Rent Monthly Rent Rent/SF
July 1, 2025 – June 30, 2028 $388,833 $32,403 $15.50
July 1, 2028 – June 30, 2030 $413,919 $34,493 $16.50

4th Option Lease Extension (if exercised) 
July 1, 2030 – June 30, 2033 $413,919 $34,493 $16.50
July 1, 2033 – June 30, 2035 $439,005 $36,584 $17.50

Note:  Tenant pays CAMs on 32,953 SF

The information shown has been obtained from sources believed to be reliable.  While we do not doubt its accuracy, we have not verified it and make no guarantee, warranty, or representation 
about it.  It is your responsibility to independently confirm its accuracy and completeness.  Any projection, opinion, assumptions, or estimates are, for example, only and do not represent the 
current or future performance of the property.  The value of this transaction to you depends on tax and other factors, which should be evaluated by your tax, financial, and legal advisors.  You 
and your advisors should conduct a careful, independent investigation of the property to determine your satisfaction and suitability of the property for your needs.
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Lease Summary
Tenant Michaels Stores Inc. 

Leasable SF 32,953 SF 
Rentable SF 25,086 SF

Lease Commenced 1997
Initial Term 20 years
Lease Type Triple Net (NNN)

Renewal Options 4 five-year options
Current Term Tenant has exercised its 3rd option
Lease Term July 1st, 2025, to June 30th, 2030 

Michaels Stores Inc. 
3rd lease extension (5 years)



Michaels – Rent Schedule 

Financial Information – Rent Schedule 

The information shown has been obtained from sources believed to be reliable.  While we do not doubt its accuracy, we have not verified it and make no guarantee, warranty, or representation 
about it.  It is your responsibility to independently confirm its accuracy and completeness.  Any projection, opinion, assumptions, or estimates are, for example, only and do not represent the 
current or future performance of the property.  The value of this transaction to you depends on tax and other factors, which should be evaluated by your tax, financial, and legal advisors.  You 
and your advisors should conduct a careful, independent investigation of the property to determine your satisfaction and suitability of the property for your needs.
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Lease Summary
Tenant Smart Foodservice Stores LLC - acquired by US 

Foods Holding Corp in 2020 dba US Foods 
CHEF'STORE,  a 17.5 Billion Dollar Company.

Leasable SF 36,672 SF 
Rentable SF 26,000 SF

Lease Commenced September 2000
Initial Term 20 years
Lease Type Triple Net (NNN)

Renewal Options 4 five-year options
Current Term Tenant has exercised its 2nd option

US Foods CHEF’STORE. 

Lease Year Annual Rent Monthly Rent Rent/SF
Current Lease Year

January 1, 2025 – December 31, 2025 
$286,545 $23,878.82 $11.02 

2nd Lease Extension  (5 years)
January 1, 2026 – December 31, 2030

$315,172 $26,264.33 $12.12

3rd Option Lease Extension (if exercised) 
January 1, 2031 – December 31, 2035

$  CPI adjustment, not to exceed 10% 

4th Option Lease Extension (if exercised)
January 1, 2036 – December 31, 2040 

$  CPI adjustment, not to exceed 10%

Note:   Tenant pays CAMs on 36,672 SF



Site Plan
The information shown has been obtained from sources believed to be reliable.  While we do not doubt its accuracy, we have not verified it and make no guarantee, warranty, or representation 
about it.  It is your responsibility to independently confirm its accuracy and completeness.  Any projection, opinion, assumptions, or estimates are, for example, only and do not represent the 
current or future performance of the property.  The value of this transaction to you depends on tax and other factors, which should be evaluated by your tax, financial, and legal advisors.  You 
and your advisors should conduct a careful, independent investigation of the property to determine your satisfaction and suitability of the property for your needs.
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Founded as United Grocers Cash & Carry in Oregon City, Oregon, 

CHEF’STORE has evolved with the industry for nearly 70 years. From humble 

beginnings with pallet-stacked products and handwritten prices, the 

company grew under the Smart Foodservice name and later rebranded as 

Smart Foodservice Warehouse Stores in 2018 to reflect its mission of 

providing quality restaurant and grocery supplies in a convenient 

warehouse format. In 2020, CHEF’STORE became part of US Foods®, 

expanding its reach nationwide and offering customers exclusive brands 

and exceptional service — all while remaining committed to simplicity, 

affordability, and reliability for businesses and communities alike.

Headquarters West Linn, Oregon
Stock Symbol USFD
Founded 1955
Locations 93 locations as of 

January 1st, 2025
Website www.chefstore.com

U.S. Chef’s Store Summary

The information shown has been obtained from sources believed to be reliable.  While we do not doubt its accuracy, we have not verified it and make no guarantee, warranty, or representation 
about it.  It is your responsibility to independently confirm its accuracy and completeness.  Any projection, opinion, assumptions, or estimates are, for example, only and do not represent the 
current or future performance of the property.  The value of this transaction to you depends on tax and other factors, which should be evaluated by your tax, financial, and legal advisors.  You 
and your advisors should conduct a careful, independent investigation of the property to determine your satisfaction and suitability of the property for your needs.
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US Foods CHEF’STORE: A Trusted Restaurant 

Supplier Since 1955, Current Net Worth $17.61 Billiion



Michaels, the leading arts and crafts retailer in North America, was founded by 

Michael Dupey in 1973 when he transformed a Ben Franklin five-and-dime store in 

Dallas, Texas into an arts and crafts destination. Since then, Michaels has grown from 

a single store into a national chain with more than 1,300 locations across the United 

States and Canada and a strong online presence at Michaels.com and Michaels.ca. 

Key Milestones in Michaels’ Growth:

1973: First store opened in Dallas, Texas by founder Michael Dupey.

1982: Sam Wyly acquires controlling interest; 11 stores with $10 million in revenue.

1983: Rapid national expansion begins under Wyly’s leadership.

2014: Formation of The Michaels Companies, Inc.

2021: Acquired by Apollo Global Management for $3.3 billion and taken private.

Headquarters Irving, TX
Stock Symbol MIK
Founded 1973
Locations 1,300
Website www.michaels.com

U.S. Chef’s Store Summary

The information shown has been obtained from sources believed to be reliable.  While we do not doubt its accuracy, we have not verified it and make no guarantee, warranty, or representation 
about it.  It is your responsibility to independently confirm its accuracy and completeness.  Any projection, opinion, assumptions, or estimates are, for example, only and do not represent the 
current or future performance of the property.  The value of this transaction to you depends on tax and other factors, which should be evaluated by your tax, financial, and legal advisors.  You 
and your advisors should conduct a careful, independent investigation of the property to determine your satisfaction and suitability of the property for your needs.
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Michaels: 

Inspiring Creativity Since 1973

Current Reported Sales $5.7 Billion



Site Map
The information shown has been obtained from sources believed to be reliable.  While we do not doubt its accuracy, we have not verified it and make no guarantee, warranty, or representation 
about it.  It is your responsibility to independently confirm its accuracy and completeness.  Any projection, opinion, assumptions, or estimates are, for example, only and do not represent the 
current or future performance of the property.  The value of this transaction to you depends on tax and other factors, which should be evaluated by your tax, financial, and legal advisors.  You 
and your advisors should conduct a careful, independent investigation of the property to determine your satisfaction and suitability of the property for your needs.
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Aerial Map
The information shown has been obtained from sources believed to be reliable.  While we do not doubt its accuracy, we have not verified it and make no guarantee, warranty, or representation 
about it.  It is your responsibility to independently confirm its accuracy and completeness.  Any projection, opinion, assumptions, or estimates are, for example, only and do not represent the 
current or future performance of the property.  The value of this transaction to you depends on tax and other factors, which should be evaluated by your tax, financial, and legal advisors.  You 
and your advisors should conduct a careful, independent investigation of the property to determine your satisfaction and suitability of the property for your needs.
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Aerial Map Spokane
The information shown has been obtained from sources believed to be reliable.  While we do not doubt its accuracy, we have not verified it and make no guarantee, warranty, or representation 
about it.  It is your responsibility to independently confirm its accuracy and completeness.  Any projection, opinion, assumptions, or estimates are, for example, only and do not represent the 
current or future performance of the property.  The value of this transaction to you depends on tax and other factors, which should be evaluated by your tax, financial, and legal advisors.  You 
and your advisors should conduct a careful, independent investigation of the property to determine your satisfaction and suitability of the property for your needs.
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Market Overview

About Spokane
Spokane, WA is a vibrant city located in eastern 

Washington, with a population of approximately 

229,447 as of 2023. The city has a median household 

income of $65,745 and an average household size of 

2.51, the entire Spokane Valley area has a population 

of over 785,000.

Known for its natural beauty, Spokane features 

rivers, parks, and abundant outdoor recreation while 

offering the convenience of city living. It's a growing 

community that offers a balanced lifestyle, attracting 

both individuals and families.

Population 1-Mile 3-Mile 5-Mile
2024 Population 19,066 104,001 194,342
2029 Population 20,223 110,350 206,367
Pop Growth 2024-2029 +6.07% +6.10% +6.19%

Households 1-Mile 3-Mile 5-Mile
Average Age 40 39 39
2024 Total Households 8,460 41,179 76,622
HH Growth 2024-2029 +6.26% +6.27% +6.43%
Average Household Size 2.20 2.40 2.40

Income 1-Mile 3-Mile 5-Mile
Median Household Income $48,182 $57,840 $58,813

Demographics

The information shown has been obtained from sources believed to be reliable.  While we do not doubt its accuracy, we have not verified it and make no guarantee, warranty, or representation 
about it.  It is your responsibility to independently confirm its accuracy and completeness.  Any projection, opinion, assumptions, or estimates are, for example, only and do not represent the 
current or future performance of the property.  The value of this transaction to you depends on tax and other factors, which should be evaluated by your tax, financial, and legal advisors.  You 
and your advisors should conduct a careful, independent investigation of the property to determine your satisfaction and suitability of the property for your needs.

13



The information shown has been obtained from sources believed to be reliable.  While we do not doubt its accuracy, we have not verified it and make no guarantee, warranty, or representation 
about it.  It is your responsibility to independently confirm its accuracy and completeness.  Any projection, opinion, assumptions, or estimates are, for example, only and do not represent the 
current or future performance of the property.  The value of this transaction to you depends on tax and other factors, which should be evaluated by your tax, financial, and legal advisors.  You 
and your advisors should conduct a careful, independent investigation of the property to determine your satisfaction and suitability of the property for your needs.
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QUESTIONS & TOUR REQUESTS:

Please direct all inquiries, questions, or tour requests to Niehaus Properties and Commercial Realty Advisors
Bob Niehaus, President, and Principal Broker
503-358-7770 | bob@niehausproperties.com

Tom Tetherow, Broker
503-819-9904 | tom@niehausproperties.com

Alex MacLean, Broker
503-709-3563 | alex@cra-nw.com 15

The information shown has been obtained from sources believed to be reliable.  While we do not doubt its accuracy, we have not verified it and make no guarantee, warranty, or representation 
about it.  It is your responsibility to independently confirm its accuracy and completeness.  Any projection, opinion, assumptions, or estimates are, for example, only and do not represent the 
current or future performance of the property.  The value of this transaction to you depends on tax and other factors, which should be evaluated by your tax, financial, and legal advisors.  You 
and your advisors should conduct a careful, independent investigation of the property to determine your satisfaction and suitability of the property for your needs.

Records are available for review with an acceptable offer.
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