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CONFIDENTIAL OFFERING MEMORANDUM




AMiliated Business Disclosure

CBRE, Inc. (“CBRE") operates within a global family of companies with many
subsidiaries and related entities (each an “Affiliate”) engaging in a broad range of
commercial real estate businesses including, but not limited to, brokerage services,
property and facilities management, valuation, investment fund management and
development. At times different Affiliates, including CBRE Investment Management, Inc.
or Trammell Crow Company, may have or represent clients who have competing
interests in the same transaction. For example, Affiliates or their clients may have or
express an interest in the property described in this Memorandum (the “Property”) and
may be the successful bidder for the Property. Your receipt of this Memorandum
constitutes your acknowledgement of that possibility and your agreement that

neither CBRE nor any Affiliate has an obligation to disclose to you such Affiliates’ interest
or involvement in the sale or purchase of the Property. In all instances, however, CBRE
and its Affiliates will act in the best interest of their respective client(s), at arms’ length, not
in concert, or in a manner detrimental to any third party. CBRE and its Affiliates will
conduct their respective businesses in a manner consistent with the law and all fiduciary
duties owed to their respective client(s).

Disclaimer

This Memorandum contains select information pertaining to the Property and

the Owner and does not purport to be all-inclusive or contain all or part of the information
which prospective investors may require to evaluate a purchase of the Property. The
information contained in this Memorandum has been obtained from sources believed to
be reliable, but has not been verified for accuracy, completeness, or fitness for any
particular purpose. All information is presented “as is” without representation or warranty
of any kind. Such information includes estimates based on forward-looking assumptions
relating to the general economy, market conditions, competition and other factors which
are subject to uncertainty and may not represent the current or future performance of the
Property. All references to acreages, square footages, and other measurements are
approximations. This Memorandum describes certain documents, including leases and
other materials, in summary form. These summaries may not be complete, nor accurate
descriptions of the full agreements referenced. Additional information and an opportunity
to inspect the Property may be made available to qualified prospective purchasers. You
are advised to independently verify the accuracy and completeness of all summaries
and information contained herein, to consult with independent legal and financial
advisors, and carefully investigate the economics of this transaction and Property’s
suitability for your needs. ANY RELIANCE ON THE CONTENT OF THIS
MEMORANDUM IS SOLELY AT YOUR OWN RISK.

The Owner expressly reserves the right, at its sole discretion, to reject any or all
expressions of interest or offers to purchase the Property, and/or to terminate
discussions at any time with or without notice to you. All offers, counteroffers, and
negotiations shall be non-binding and neither CBRE, Inc. nor the Owner shall have
any legal commitment or obligation except as set forth in a fully executed, definitive
purchase and sale agreement delivered by the Owner.

Conlidentality Agreement

Your receipt of this Memorandum constitutes your acknowledgement that (i)

it is a confidential Memorandum solely for your limited use and benefit in
determining whether you desire to express further interest in the acquisition

of the Property, (ii) you will hold it in the strictest confidence, (iii) you will

not disclose it or its contents to any third party without the prior written authorization
of the owner of the Property (“Owner”) or CBRE, Inc. (“CBRE”), and (iv) you will not
use any part of this Memorandum in any manner detrimental to the Owner or CBRE.

If after reviewing this Memorandum, you have no further interest in purchasing the
Property, kindly return it to CBRE.

CBRE and the CBRE logo are service marks of CBRE, Inc. All other marks displayed
on this document are the property of their respective owners, and the use of
such marks does not imply any affiliation with or endorsement of CBRE.

Photos herein are the property of their respective owners. Use of these images
without the express written consent of the owner is prohibited.

©2026 CBRE, Inc. All Rights Reserved.
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Fontanelle Apartments is a 10-unit historic multifamily asset located at 2465
Monroe Boulevard in Ogden, Utah. Built in 1924 and listed on the U.S.
National Register of Historic Places, the property is a three-story building
constructed in the Spanish Colonial Revival and Prairie School architectural

styles.

The property consists of four oversized one-bedroom units and six three-
bedroom units. The four one-bedroom units are garden-level, partially above
grade. The six three-bedroom units are spread two per floor across the upper
levels. A drop-down basement below the concrete deck at the rear of the
property houses shared laundry, mechanical systems including the furnace
and hot water heater, and additional tenant storage. There is also exterior

space at the rear of the site with value-add potential for carport construction.

The seller has completed significant capital improvements including a
new roof, full electrical rewiring with updated panels, and complete
replumbing throughout the building, substantially reducing near-term

capex exposure for an incoming buyer.




Investment Highlights

® Government Housing with Guaranteed Rents
® 20-Year Contract with 15 Years Remaining

% New Roof

® New Wiring and Electrical Panels

*

*

*

All New Plumbing
Historic Property with Tax Incentives
Near Weber State University

Value Add: Taking Rents to Market




PROPERTY

DESCRIPTION




Market/Submarket Weber County/Ogden o

The property operates under a RAD-converted Project-Based Voucher
(PBV) HAP contract through the Ogden Housing Authority, providing a 15-year
term of government-backed rental income with annual rent renegotiation rights.
Current contract rents are $1,142 per month for one-bedroom units
and $1,697 per month for three-bedroom units. Five of nine occupied units

are HCV tenants operating under the PBV contract.

The 10th unit is currently vacant and represents immediate upside, either by re-
leasing into the PBV program or converting to market-rate tenancy. Three-
bedroom units are in high demand in this submarket, and units
renovated to market-rate condition can command rents meaningfully
above current contract levels. The PBV contract allows the owner to
renegotiate rents annually or terminate and convert individual units to market rate

as they turn over, giving a buyer optionality to blend and extend or reposition over

time.

At an asking price of $2.1 million, the property is offered at $210,000/unit, a

5.61% cap rate.




PROPERTY OVERVIEW

Directly east of Fontanelle, the Ogden City
Redevelopment Agency owns the Capital Square site, a
4.7-acre parcel currently being developed for residential
development. The project is expected to include two and
three-story townhomes with a potential for-sale
component, representing a significant public-private
investment immediately adjacent to the subject property.
Capital Square is part of the broader Make Ogden
Downtown Master Plan, the city's 25-year urban
revitalization roadmap, and its development will bring
new residents, improved streetscape, and rising land

values directly to Fontanelle's front door.

At an asking price of $2.1 million, the property is offered
at $210,000 per unit at a 5.61% cap rate on trailing

income.




PROPERTY OVERVIEW




PROPERTY OVERVIEW




PROPERTY OVERVIEW




FINANCIAL

ANALYSIS




FINANCIAL ANALYSIS

RENT ROLL & T-12 EXPENSES

MAY RENT ROLL & T-12 EXPENSES MAY RENT ROLL
INCOME
potentalRentalincome $177700000 mm pevern Bete
Vacancy $15,461.75 87%
Effective Rental Income $161,538.25 1BD/1BA $1,142 12/15/2023 12/31/2024
ey lligee (e fees, MO, 6. $1:488.55 2 1BD/1BA $1,142 $0 11/13/2025 12/31/2026
Gross Operating Income $163,026.80
1BD/1BA 1,142 13/202 12/31/202
OPERATING EXPENSES 3 / $, 30 91312023 /3112026
Real Estate Taxes $12,925.98 4 1BD/1BA $1,142 $0 9/23/2022 12/31/2026
Property Insurance $5,997.64
N $10,586.32 6.5% 5 3BD/1BA $1,697 $0 7/1/2022 12/31/2026
Repairs & Maintenance $5,328.25 6 3BD/1BA $1,607 $0 8/9/2024 8/31/2025
Electricity $1,995.64
Gas $588.38 7 3BD/1BA $1,697 $0 9/12/2025 8/31/2025
Water $5,648.98
Garbage $2,154.58 8 3BD/1BA $1,697 $0 2/1/2024 12/31/2026
Total Operating Expenses $45,225.77 9 3BD/1BA $1,697 $0 3/10/2023 12/31/2026
Expenses / Unit/ Year $4,522.58
Expense Ratio 25.55% 10 3BD/1BA $1,697 $0
Net Operating | 117,801.03
et Operating Income $ Total $14,750 $0

Cap Rate

5.61%

Purchase Price: $2,100,000 | Price/Unit: $210,000 | Units: 10

2465 MONROE BLVD | OGDEN, UT 84401




FINANCIAL ANALYSIS

PRO FORMA

PRO FORMA
INCOME PRO FORMA ASSUMPTIONS
Potential Rental Income $182,310.003% Rent Increase Vacancy: Reduced to 5.0% (vs. 8.7% T-12)
Vacancy $9,115.50 5.0% Rents: 3% increase via annual HAP renegotiation
Effective Rental Income $173,194.50 Management: 6.2% of GOI
Other Income (Late Fees, RUBS, etc.) $1,488.55 ) ) )
. Repairs & Maintenance: $500/unit/year
Gross Operating Income $174,683.05
Reserves: $250/unit/year added
OPERATING EXPENSES Taxes & Insurance: Held constant from T-12
Real Estate Taxes $12,925.98  Same Taxes Exit Cap Rate: 5.75% applied to Pro Forma NOI
Property Insurance $5,997.64 Same Insurance
Management $10,830.35 6.2% Pro forma projections are based on current contract rents and normalized operating assumptions. Buyers should conduct
’ ' ' independent due diligence. Reserves and vacancy figures represent broker estimates only.
Repairs & Maintenance $5,000.00 $500/unit/yr
Electricity $1,995.64
Gas $588.38
Water $5,648.98
Garbage $2,154.58
Reserves $2,500.00 $250/unit/yr
Total Operating Expenses $47,641.55
Expenses / Unit/ Year $4,764.15
Expense Ratio 27.27%
Net Operating Income $127,041.50

Pro Forma Cap Rate

6.05%

Purchase Price: $2,100,000 | Price/Unit: $210,000 | Units: 10

EQUITY GAIN ANALYSIS — PRO FORMA NOI

Exit Price @ 5.75% Cap Rate $2,209,417
Less Renovation Cost $ -
Less Exterior Capital Improvements $ -
Adjusted Value $2,209,417
Equity Gain to Buyer $109,417
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FINANCIAL ANALYSIS

VALUE-ADD ANALYSIS

3BD/1BA RENT COMPS SCENARIO ANALYSIS — INCOME & RETURNS BY STRATEGY
CURRENT CONTRACT MARKET RATE (NO RENO) RENOVATED / REPOSITIONED
25th Pctile $1.571 7.4% Potential Rental Income $177,000 $188,184 $210,600
Vacancy (5%) $8,850 $9,409 $10,530
Median $1,745 +2.8% Effective Rental Income $168,150 $178,775 $200,070
Other Income $1,489 $1,489 $1,489
0,
Average $1,757 *+3.5% Gross Operating Income $169,639 $180,264 $201,559
75th Pctile $1,943 +14.5% Total Operating Expenses $47,398 $47,398 $47,398
Net Operating Income $122,241 $132,866 $154,161
90th Pctile $2,110 +24.3% Cap Rate @ $2.1M 5.82% 6.33% 7.34%
= a $2.500 p— Price/Unit $210,000 $210,000 $210,000
+
S L : o Implied Value @ 5.5% Cap $2,222,564 $2,415,745 $2,802,927
Contract rents at market median. Renovation targets 75th—90th Value Creation vs. Today —_ +$193,181 +$580,363
percentile.
Source: Rentometer, Jun 2026
2-mi radius | 24 comps | 3BD/1BA
ESTIMATED RENOVATION BUDGET NOTABLE COMPS SUPPORTING REPOSITIONING TARGET
Kitchen countertops $2,000-3,500 $2,500-4,500 2703 Washington Blvd (0.9mi) $2,205 Jun 2025
Appliance package $3,500-5,500 $3,500-5,500 2843 Grant Ave (1.21mi) Apt $1,950 Jun 2026
LVP flooring throughout $2,500-4,000 $4,000-6,500 1408 Binford St (1.24mi) House $2,000 Nov 2025
Bathroom refresh $4,000-7,000 $4,500-8,000 2849 Lincoln Ave (1.38mi) House $1,800 Jun 2026
Paint (full unit) $1,200-1,800 $1,500-2,200 2210 Jackson Ave (0.65mi) House $1,800 Nov 2025
Misc (hardware, lighting) $800-1,200 $1,000-1,500
Total per unit $14,000-23,000 $17,000-28,200 RENOVATION ROI SUMMARY

Midpoint reno cost (all 10 units): ~$210,000
Total (all 10 units) $158,000-261,200 Value creation at repositioned rents: +$580,363
Net value uplift after reno spend:  +$370,363
Return on renovation spend: ~2.8x
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Fontanelle Apartments sits in the East Central Ogden submarket, within
walking distance of Downtown Ogden and directly in the path of the city's
most concentrated period of urban investment in decades. The immediate

area is gentrifying at a pace that is visible from the street.

The clearest evidence of that momentum is directly across Monroe
Boulevard. The Ogden City RDA owns the Capital Square site, a 4.7-acre
former Rite Aid parcel currently being developed by J. Fisher Companies.
The project is expected to deliver two and three-story townhomes with a
potential for-sale component, bringing new owner and renter households to
the immediate block. For an incoming buyer at Fontanelle, this is not a
speculative neighborhood story. It is a city-funded, RDA-backed

development program already in motion at the front door of the asset.

Five blocks to the west, the $188 million WonderBlock development is
under active construction on the former Wonder Bread factory site between
25th and 26th Streets. WonderBlock will deliver 354 market-rate residential
units, 100,000 square feet of Class A office space, 50,000 square feet of
street-level retail, a grocery store, and a boutique hotel, with first buildings
expected to open later in 2026. WonderBlock is described by Ogden City
as "Episode One" of five planned phases in the Make Ogden Downtown
Master Plan, a 25-year roadmap for the city's historic core. The combined
effect of Capital Square and WonderBlock represents the kind of sustained,

multi-phase public-private investment that historically compresses cap rates

and drives rent growth in adjacent workforce housing.



Ogden's urban core has experienced meaningful investment
over the past decade, driven by the 25th Street corridor
renovation, new food and beverage concepts, the Monarch
mixed-use development, and continued interest from Salt
Lake City overflow residents seeking lower cost of living with
comparable access to employment. The property's Walk
Score of 70 (Very Walkable) and Transit Score of 47 reflect

genuine day-to-day utility for tenants without vehicles.

Transportation access is a real asset here. The Ogden

FrontRunner commuter rail station is a four-minute drive,

Ogden Airport |

©

connecting tenants to the broader Wasatch Front corridor
from Ogden to Provo. Salt Lake City is approximately 35
miles south via |-15, making this a legitimate workforce

housing play for the metro's employment base.

Weber State University, with over 30,000 students and a
7% enroliment increase in 2024, is within 3.5 miles. This
creates a durable secondary renter pool alongside the
property's existing government-assisted tenant base. The
University of Utah's Health Sciences campus expansion
and WSU's own capital investment in its campus continue
to anchor the education and healthcare employment

sector in Northern Utah.
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The property is also two miles from Hill Air Force Base,
the single most important economic driver in Northern
Utah. Hill employs nearly 27,000 military, civilian, and
contract workers and generates $12.76 billion in total
annual economic impact. The Ogden Air Logistics
Complex is currently executing a $2.3 billion
modernization program for F-35 and F-22 sustainment,
and Northrop Grumman is constructing the Roy
Innovation Center adjacent to the base for the Sentinel
ICBM program with a $141 billion lifecycle value. These
are not speculative jobs. They are funded, contracted,

and actively being staffed.

For investors seeking a market with durable employment
fundamentals, government-backed income stability, and a
clear neighborhood trajectory, Fontenelle Apartments
represents a compelling entry point into one of the most

actively reinvesting submarkets on the Wasatch Front.

2§ 486 5 MONROE_BLVDOGDEN.UTAH



For workforce housing providers and
affordable housing investors, this location
checks every box: proximity to a major
military installation, a university;, a
downtown corridor, and public transit, all
at a price point well below Salt Lake City
comparables.




Utah's business climate reinforcees all ol it.
Forbes has ranked Utah the #1 state for
economic growth. CNB(' has rated it the #1
state for business. and the state's landlord
[riendly legal environment. low tax burden.
and pro l)usmcss regulatory climate make it
one of the most attractive multifamily
investment environments in the country. For
investors secking a market with strong
[undamentals. government backed income,
and a clear path to rent growth. Ogden checks
every box.

The Ogden-Clearfield MSA continues to grow at a healthy pace, with
an estimated population of 682,803 in 2026, up from 637,197 in the
2020 Census. That growth is driven by employment, quality of life, and
relative affordability compared to Salt Lake City. Northern Utah's
industrial vacancy rate remained the tightest in the state at 3.1% in Q1
2026, a further indicator of the broad economic activity underpinning

residential demand across the submarket.
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LOCATION OVERVIEW

UTAH MARKET INSIGHTS

» USNews & World Reportrecently
named Utah the #1 state in the
country for the second year in a
row. ’cople continue to come in
droves to northern Utah for its
beauty. lavorable business
cnvironment. and quality of life.

« Utah ranked #1 for population
growth over the last decade and i
is expected to remain that way
well into the [uture.

Utal's recent accolades speak for themselves: Forbes
ranked Utah as the #1 state for economic growth. (' NB('
rated Utah the top place for businesses. and Wallet Tuly
ranked Utah the 2 Dbest state (o start a business in 2026.
over the last decade as well. citing its accessible linancing. strong employvment
Because of this. investors have growth. and tech savvy ecosysten.

« Utah ranked top 5 in job growth

[locked here for its apartment

: - ;‘ In WalletITub's most recent ranking ol the hest small
imvestnent opportunites. Pw(

cities lor entrepreneurs. four Utah cities landed in the top

and the Urban Land Institute 20. with three elaiming spots in the top 5 Yahoo Finance. a
named Salt Lake City the #2 best testament to the depth of Utali's business [riendly
market to buy multifamily in both environment statewide.

2021and2022. .. ...
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M ARKET OVERVIEW

OGDEN HIGHLIGHTS

*$* Hill Air Force Base is an irreplaceable economic anchor. The base
employs nearly 27,000 personnel and supports an estimated 67,000
regional jobs with $12.76 billion in total economic impact annually.
An active $2.3 billion F-35/F-22 sustainment modernization and the
Northrop Grumman Sentinel ICBM program headquarters under
construction nearby represent generational job two miles from this
asset, creating durable, recession growth-resistant demand for

workforce and affordable housing.

X Ogden consistently produces the strongest cash-flow yields in Utah.
Gross rental yields in Ogden range from 8 to 12%, compared to 6 to
8% in Salt Lake City. The price-to-income spread between the two
markets makes Ogden the top cash-flow play on the Wasatch
Front, particularly for sub-institutional buyers who are priced out of

the Salt Lake core.

+$* The PBV contract is government-guaranteed income with built-in rent
growth. The RAD-converted Project-Based Voucher contract
provides a 15-year term of HAP payments backed by HUD, with
annual OCAF rent adjustments that track inflation. For buyers who
want predictable, low-default income without the overhead of tenant
sourcing, this contract structure is among the most defensive

available in the private multifamily market.




** The PBV structure also gives the owner an opt-out. Unlike
traditional long-term Section 8 HAP contracts, the RAD
PBV framework at this property includes annual
renegotiation rights. Units can be converted to market rate
at lease expiration, giving a buyer the ability to capture
rent upside in a gentrifying corridor without being locked

into below-market rents indefinitely.

4
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* Weber State enrollment is growing fast. WSU reported a
7% enrollment increase in 2024, the fastest of any Utah
public university. With over 30,000 students and a
campus less than four miles away, the university creates a
reliable secondary renter pipeline for the 3-bedroom units
in particular, which the seller notes are currently in high

demand.




OGDEN, UTAH 84401

© 2026 CBRE, Inc. All rights reserved. This information has been obtained from sources believed reliable but has not been verified for accuracy or
completeness. CBRE, Inc. makes no guarantee, representation or warranty and accepts no responsibility or liability as to the accuracy, completeness, or
reliability of the information contained herein. You should conduct a careful, independent investigation of the property and verify all information. Any
reliance on this information is solely at your own risk. CBRE and the CBRE logo are service marks of CBRE, Inc. All other marks displayed on this

document are the property of their respective owners, and the use of such marks does not imply any affiliation with or endorsement of CBRE. Photos
herein are the property of their respective owners. Use of these images without the express written consent of the owner is prohibited.

VICENTE CANTUA
Vice President

+1 801 869 8035
Vicente.cantua@cbre.com
Lic. 11260013-SA00

CBRE
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