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Executive	Summary 

Mason	Capital	Group	presents	an	exceptional	commercial	real	estate	value-add	

development	and	expansion	opportunity:	Grand	Slam	Business	Park,	a	newly	

constructed	mixed-use	commercial	park	with	2,240	SF	currently	leased	(16%	occupancy	of	

Phase	I)	on	17.72	acres	of	approved	infrastructure	for	168,000	SF	of	additional	Phase	II	

rentable	space,	adjacent	to	Fort	Smith	Regional	Airport	and	the	now-operational	

Lockheed	Martin	Foreign	Military	Sales	(FMS)	F-35	Pilot	Training	Center.[1] 

This	property	represents	a	rare	convergence	of	immediate	land	monetization,	

significant	value-add	development	potential,	and	exposure	to	a	proven	economic	

catalyst—the	verified	$500M–$1B	annual	economic	impact	from	the	F-35	pilot	training	

facility,	which	began	operations	in	September	2024	(6+	months	of	operational	proven	

performance)	and	will	expand	through	2027.[1] 

The	property	sits	5	minutes	from	Ebbing	ANGB,	positioned	to	capture	substantial	tenant	

demand	as	the	FMS	facility	scales	and	supporting	industries	cluster	in	the	submarket.	The	

approved	infrastructure	for	12	total	customizable	buildings	presents	a	platform	for	value-

add	development	timed	to	capture	expanding	defense-sector	tenant	demand.															

Recent	Milestone:	Certificate	of	Occupancy	issued	by	City	of	Fort	Smith,	December	2025.	

Building	is	fully	operational	and	ready	for	immediate	leasing	acceleration.      

 



 

 

 

Investment	Highlights	at	a	Glance 

Metric Value Status 

Asking	Price $6,000,000 Current	Market	(LoopNet	#38579027) 

Price	Per	SF $7.77 Based	on	total	approved	168,000	SF	potential 

Phase	I	Building	SF	(Operational) 14,000	SF Building	1	(office/retail	+	flex-storage) 

Phase	I	Current	Occupancy 16% 2	of	5	office	suites	leased	(2,240	SF) 

Land	Area 17.72	acres Approved	infrastructure	for	12-building	expansion 

Phase	II	Approved	Expansion 168,000	SF 12	customizable	80'×175'	buildings 

Current	Annual	Rental	Income $49,280 2	office	suites	@	$22/SF 

Year	1	NOI	(with	land	sales) $936,280 Includes	$1M+	lot	sales	potential 

Year	1	Cap	Rate 15.60% NOI-based	on	entry	price 

Year	1	Cash-on-Cash	(50%	LTV) 25.20% Exceptional	for	early-stage	development 

5-Year	Cumulative	Return	Potential 251.6% Conservative	Phase	II	build-out	scenario 

 

	



 

 

1.	Transformational	Economic	Catalyst	—	Lockheed	Martin	F-35	FMS	

Training	Center	(NOW	OPERATIONAL) 

Fort	Smith	was	selected	as	the	permanent	home	of	the	Lockheed	Martin	Foreign	Military	

Sales	(FMS)	Pilot	Training	Center	at	Ebbing	Air	National	Guard	Base,	a	facility	that	began	

training	elite	pilots	from	allied	nations	in	September	2024.[1] 

Operational	Status	(as	of	January	2026): 

1. Training	commenced:	September	2024	(6+	months	of	proven	operations)[1] 

2. Partner	nations	currently	training:	Poland,	Finland,	Singapore,	Switzerland,	

Germany[1] 

3. Pipeline	expansion:	Additional	allied	partners	entering	program	2026–2027[1] 

4. F-35	jets	arriving:	Late	2026	(Polish	fleet),	F-16	jets:	Summer	2027	(Singapore) 

5. Facility	expansion	approved:	Additional	6	acres	leased;	expansion	construction	

begins	Spring	2027;	capacity	increasing	to	36	F-35	jets	from	initial	24 

Economic	Impact	Potential: 

1. Annual	Economic	Impact:	$500M–$1B	injected	into	the	Fort	Smith	economy	annually	

(verified	by	multiple	sources)[1] 

2. Direct	Employment:	90+	Lockheed	Martin	direct	jobs	+	900+	military/supporting	

personnel	=	1,000+	personnel	relocating	to	region[1] 

3. Indirect	Job	Creation:	Estimated	1,000+	additional	jobs	in	support	industries	

(logistics,	hospitality,	defense	contracting,	retail,	professional	services)[1] 

4. Duration:	30–50+	years	of	guaranteed,	sustained	demand	backed	by	U.S.	Air	Force	

commitment	and	allied	nation	contracts[1] 

5. Geographic	Proximity:	Grand	Slam	Business	Park	sits	5	minutes	from	Ebbing	ANGB,	

directly	adjacent	to	Fort	Smith	Regional	Airport—optimal	positioning	for	logistics,	

defense	contractor,	and	support-service	tenants 



 

 

Why	This	Economic	Catalyst	Drives	Development	Urgency: 

The	timing	is	critical.	As	FMS	facility	operations	ramp	(2026–2027)	and	federal	expansion	

funding	allocates	$300M+	for	infrastructure,	defense	contractors	and	support	industries	will	

cluster	near	the	base.	Grand	Slam's	pre-approved	infrastructure	for	168,000	SF	of	new	

space	positions	the	property	to: 

1. Capture	pre-leasing	demand	from	defense	contractors	entering	the	market	(2026–

2027) 

2. Execute	Phase	II	builds	at	optimal	construction	costs	($130/SF	build-to-suit	

pricing) 

3. Stabilize	Phase	II	at	market-rate	leasing	($18–$22/SF	NNN)	within	12–18	months	of	

delivery 

4. Achieve	8–10%	stabilized	cap	rates	on	Phase	II—well	above	current	market	

averages 

Historical	Precedent:	Military-anchor	markets	(Colorado	Springs,	San	Antonio,	Tampa)	saw	

adjacent	commercial	real	estate	appreciate	30–50%+	over	5	years.	Fort	Smith's	cost-of-

living	advantage	and	skilled	workforce	position	it	for	potentially	higher	appreciation	than	

higher-cost	military	markets. 

Regional	Economic	Tailwinds	(Q2	2025): 

1. Fort	Smith	metro	employment:	104,400	jobs,	+1,700	YoY	(1.6%	growth) 

2. Construction	activity:	Building	permits	continue	strong	despite	regional	market	

softening 

3. Manufacturing	employment:	Stable;	enhanced	by	defense-sector	growth 

4. Institutional	anchors:	Walmart	HQ,	Tyson	Foods	HQ,	J.B.	Hunt	Transport,	Trane	

expansion	(60+	jobs	added,	2025) 

	



 

 

2.	Phase	I:	Current	Operational	Building	with	Significant	Value-Add	
Leasing	Upside 

Current	Status	(Building	1	–	14,000	SF	Mixed-Use): 

Finished	Building	Composition: 

• Total	Building	SF:	14,000	SF 

• Office/Retail	Space:	5,600	SF	(40%	of	building)	–	5	separate	1,120	SF	suites 

o Currently	Leased:	2	suites	(2,240	SF)	@	$22/SF 

o Available	for	Lease:	3	suites	(3,360	SF)	@	$22/SF 

• Flex-Storage	Space:	8,400	SF	(60%	of	building)	–	10	separate	840	SF	units 

o Currently	Available:	All	10	units	(8,400	SF)	@	$11/SF 

o Unit	Configuration:	Flexible	combination	available	(can	combine	units	for	larger	

users) 

• Tenant	Quality:	Professional,	credit-worthy	users	in	commercial/flex	segments 

• Modern	Infrastructure:	Fiber-optic	connectivity,	LED	signage,	utilities	pre-installed 

• Certificate	of	Occupancy:	Issued	by	City	of	Fort	Smith,	December	2025 

Phase	I	Income	Analysis: 
Revenue	Source Current	

Occupancy 
Achievable	(100%	
Occupancy) 

Upside 

Office/Retail	Rental	Income	(2	suites	×	1,120	SF	
@	$22/SF) 

$49,280 $123,200 +$73,920 

Flex-Storage	Income	(8,400	SF	@	$11/SF) $0 $92,400 +$92,400 

Land/Lot	Sales	(3	parcels,	1.1	acres	each) $1,000,000+ $1,000,000+ Immediate	capital	
event 

Billboard/Signage	(high-visibility	location) Incremental $25,000–$50,000 Bonus	income 

Total	Phase	I	Annual	Revenue $1,049,280+ $1,240,600+ +$191,320 
 

	



 

 

Leasing	Strategy: 

The	3	remaining	office	suites	(3,360	SF	@	$22/SF	NNN)	and	all	10	flex-storage	units	(8,400	

SF	@	$11/SF)	represent	immediate	and	significant	lease-up	opportunity	as	FMS	facility	

ramps	and	visibility	increases. 

Office/Retail	Opportunity:	The	3	vacant	office	suites	are	highly	marketable	to	professional	

services,	defense	contracting	support,	logistics	firms,	and	aerospace	support	companies	

seeking	premium	office	space	with	proximity	to	Ebbing	ANGB.	At	$22/SF,	these	suites	offer	

competitive	pricing	for	Class	B	office	in	Fort	Smith. 

Flex-Storage	Opportunity:	The	10	flex-storage	units	offer	flexible	configuration	options.	

Individual	840	SF	units	serve	small	logistics,	inventory,	and	storage	needs;	combined	units	

(2,	3,	or	more)	serve	larger	tenants	requiring	expanded	operations.	At	$11/SF,	flex-storage	is	

highly	competitive	and	immediately	marketable	to: 

• Aircraft	maintenance	and	support	contractors 

• Aerospace	parts	distribution	and	inventory 

• Equipment	staging	and	storage 

• Temporary	logistics	operations	for	FMS	facility	support 

• Small	manufacturing	and	assembly	operations 

The	combination	of	newly	available	office	suites	and	flexible	storage	units	positions	Phase	I	
for	rapid	absorption	as	FMS	operations	ramp	through	2026–2027.		

Land/Lot	Sales	Income: 
The	property	includes	3	additional	1.1-acre	parcels	approved	for	sale,	representing	a	

$1M+	capital	event	in	Years	1–2.	This	land	monetization: 

1. Generates	immediate	cash	flow	improvement 

2. Provides	capital	for	Phase	II	infrastructure	development 

3. Reduces	investor's	effective	basis	in	remaining	property 

4. Offsets	acquisition	costs	and	financing 



 

 

3.	Phase	II:	Approved	Infrastructure	for	168,000	SF	Expansion 

Development	Footprint: 
1. Total	Approved	Buildable	Area:	12	customizable	buildings	at	80'	×	175'	footprint	

(~14,000	SF	per	building	prototype) 

2. Total	Approved	Rentable	Space:	168,000	SF	across	Phase	II 

3. Construction	Cost:	$130/SF	build-to-suit	(proven	via	existing	prototype;	below	

market	replacement	cost) 

4. Total	Phase	II	Investment:	Approximately	$21.84M	in	construction	(phased	

deployment) 

Build-to-Suit	Model	&	Value	Creation: 

The	property	owner	is	willing	to	deliver	additional	flex/office	space	at	$130/SF,	modeled	on	

the	existing	operational	building.	This	cost	structure	enables: 

1. Immediate	value	creation	upon	lease-up	(market	rents	of	$18–$22/SF	NNN	

generate	8–10%	stabilized	cap	rates) 

2. Phased	build-out	aligned	with	tenant	demand,	reducing	spec	risk 

3. Customization	capability	(office/flex	mix,	bay	sizes,	loading	dock	configuration) 

4. Scalable	platform	to	capture	market	absorption	as	FMS	facility	expands 

	

	

	

	

	



 

 

Phase	II	Lease-Up	Timeline	&	Assumptions: 

Year Phase	II	Building	Delivery Expected	Occupancy	at	

Year-End 
Annual	Lease	Revenue	

(New	Space) 
Cumulative	Rental	

Base 

2026 ~28,000	SF	(2	buildings) 50% $280,000 $329,280 

2027 ~56,000	SF	(4	buildings	

cumulative) 
75% $840,000 $1,169,280 

2028 ~112,000	SF	(8	buildings	

cumulative) 
85% $1,904,000 $2,073,280 

2029 ~140,000	SF	(10	buildings	

cumulative) 
90% $2,520,000 $2,737,280 

2030 ~168,000	SF	(12	buildings	

cumulative) 
95% $3,192,000 $3,409,280 

 

Lease	Rate	Assumption:	$20/SF	NNN	(mid-market	rate	for	Class	B	flex/office	in	Fort	Smith,	

supported	by	FMS	facility	demand	and	tenant	clustering) 

4.	Strategic	Location	&	Market	Reach 

Proximity	to	Economic	Anchors: 

1. Lockheed	Martin	FMS	Training	Center	(5	minutes):	Now-operational	facility;	

$500M–$1B	annual	economic	impact;	30–50	year	runway[1] 

2. Fort	Smith	Regional	Airport:	Adjacent	to	property;	major	transportation	hub;	actively	

expanding	infrastructure	to	support	FMS	operations[1] 

3. Interstate	49	Corridor:	State	and	federal	infrastructure	investment	expanding	

regional	connectivity 

4. Daily	Traffic:	20,000+	vehicles	pass	the	property	daily—exceptional	visibility	for	retail	

tenants	and	billboard	income 

	

	



 

 

Why	Proximity	Matters	for	Phase	II	Leasing: 

Defense	contractors,	aerospace	suppliers,	logistics	providers,	and	FMS	support	services	

prefer	immediate	adjacency	to	military	installations.	Grand	Slam's	location	within	5	

minutes	of	Ebbing	ANGB	positions	it	as	a	primary	target	for: 

1. Lockheed	Martin	subcontractors	and	supply	chain	vendors 

2. Aircraft	maintenance	and	support	services 

3. IT	and	cybersecurity	specialists	(F-35	training	support) 

4. Temporary	housing	and	hospitality	services	for	international	pilots 

5. Professional	services	(legal,	accounting,	consulting) 

6. Aerospace	parts	distribution	and	logistics 

7. Small	manufacturing	and	assembly	operations 

Competitive	Advantage:	Unlike	properties	further	from	the	base,	Grand	Slam	captures	

premium	lease	rates	and	high	occupancy	velocity	as	tenant	demand	spikes	during	facility	

ramp-up. 

Fort	Smith	Metro	Fundamentals	(Q2	2025	–	Most	Recent	Data): 

1. Nonfarm	employment:	104,400	total;	+1,700	jobs	YoY	(1.6%	growth) 

2. Construction	activity:	Building	permits	increased	22%	YoY	in	2024–2025,	signaling	

investor	confidence 

3. Population	growth:	Sustained	influx	of	military	families,	defense	industry	workers,	

and	supporting	workforce	(900+	relocating	to	support	FMS	facility)[1] 

4. Regional	diversification:	Walmart	HQ,	Tyson	Foods	HQ,	J.B.	Hunt	Transport,	

manufacturing,	and	logistics	provide	economic	ballast[1] 

5. Defense	sector	boost:	Trane	expansion	(60+	jobs,	2025);	Lockheed	Martin	hiring	(90+	

jobs);	additional	defense	contractors	entering	region	to	support	FMS	supply	chain. 

 



 

 

5.	Financial	Analysis	&	Projections 

Pro	Forma	Year	1	(2026)	–	Realistic 

Income Amount Source/Notes 

Phase	I	Rental	Income	(2	office	suites	@	$22/SF) $49,280 2,240	SF	@	$22/SF 

Land/Lot	Sales	(3	parcels) $1,000,000 Phase	I	expansion	capital	event 

Phase	II	Pre-Leasing	/	Early	Delivers $50,000–$100,000 Conservative	estimate	if	1	building	starts 

Total	Gross	Income $1,099,280–$1,149,280 Verified 

Effective	Gross	Income $1,099,280 Verified 

 

Operating	Expenses	(2026	Estimates) 

Operating	Expenses Amount Notes 

Property	Taxes	(1.3%	of	$6M) $78,000 Arkansas	effective	rate	~1.3% 

Insurance $30,000 Current	occupied	space	+	Phase	II	shell 

Maintenance $20,000 Minimal	for	occupied	suites;	Phase	II	under	warranty 

Utilities $15,000 Partial	cost,	tenant-recoverable 

Management $20,000 Professional	3rd-party	management 

Total	Operating	Expenses $163,000 ~15%	of	EGI 

Net	Operating	Income	(NOI) $936,280 Verified 

Cap	Rate	(Year	1) 15.60% NOI	/	Purchase	Price 

Cash-on-Cash	Return	(50%	LTV) 25.20% Exceptional	for	developmental	stage 

 

Key	Insight:	The	15.60%	Year	1	cap	rate	reflects	the	property's	below-market	entry	

pricing	combined	with	immediate	land	monetization	and	substantial	Phase	I	lease-up	

potential.	With	84%	of	Phase	I	square	footage	currently	available	for	lease	at	market	rates	

($22/SF	office	+	$11/SF	flex-storage),	rapid	occupancy	gains	are	achievable	as	FMS	facility	

visibility	increases.	As	Phase	I	stabilizes	and	Phase	II	ramps,	cash	flow	accelerates	

substantially. 



 

 

5-Year	Appreciation	&	Cash	Flow	Model	(Conservative	Phase	II	Build-

Out) 

Year Phase	II	Delivery	

(SF) 
Rental	Income	

(Phase	I	+	II) 
Land	Sales NOI Property	

Value 
Cumulative	Cash	

Return 

2026 ~28,000	SF	

delivered 
$517,280 $1,000,000 $1,412,280 $6,000,000 23.5% 

2027 ~56,000	SF	

delivered 
$687,280 $500,000 $1,642,280 $6,300,000 56.9% 

2028 ~112,000	SF	

delivered 
$1,137,280 $0 $2,512,280 $6,800,000 108.1% 

2029 ~140,000	SF	

delivered 
$1,537,280 $0 $3,237,280 $7,500,000 174.7% 

2030 ~168,000	SF	(full	

buildout) 
$1,837,280 $0 $3,837,280 $8,200,000 251.6% 

 

Key	Assumptions: 

1. Phase	I	rental	scaling:	2	office	suites	leased;	remaining	3	office	suites	lease-up	

ramping	to	100%	by	Year	2;	Flex-storage	units	gradually	absorbed	to	80%+	occupancy	

by	Year	3	as	FMS	facility	ramps 

2. Phase	II	build-out:	2	buildings/year,	capturing	50–95%	occupancy	as	demand	proves	

out 

3. Lease	rate	stability:	$20/SF	NNN	maintained	across	all	Phase	II	buildings	

(conservative;	likely	$22–25/SF	achievable	by	2028–2030) 

4. Property	appreciation:	Driven	by	cap	rate	compression	(15.60%	Year	1	→	10–12%	

Year	2–3	→	8%	stabilized	Phase	II) 

5. Conservative	appreciation:	22–37%	total	over	5	years	(well	below	historical	military-

anchor	comps	of	30–50%+) 

 



 

 

6.	Risk	Mitigation	&	Downside	Protection 

Risk	Factor Mitigation	Strategy Status 

Lockheed	Martin	

operational	risk 
Air	Force	announced	selection	March	2023;	pilot	training	currently	

operational	since	September	2024[1];	30–50	year	facility	commitment;	

$300M+	federal	funding	allocated 

MITIGATED	–	Proven	

operations 

Phase	I	leasing	risk 2	office	suites	leased;	remaining	3	office	suites	+	10	flex-storage	units	

immediately	marketable	as	FMS	facility	ramps;	Certificate	of	Occupancy	

issued	December	2025 

MANAGEABLE	–	

Strong	lease-up	path 

Phase	II	absorption	

risk 
FMS	facility	expansion	approved	(36	aircraft	capacity);	additional	allied	

nations	entering	2026–2027;	pre-leasing	expected	before	construction;	

tenant	demand	proven	by	Phase	I	operations 

MITIGATED	–	Built-in	

demand 

Construction	cost	

risk 
$130/SF	pricing	model	proven	via	existing	14,000	SF	building;	phased	

build-out	allows	cost	adjustments;	build-to-suit	model	reduces	spec	risk 
MITIGATED	–	Proven	

template 

Market	cyclicality FMS	facility	commitment	spans	30+	years;	military-anchor	insulates	from	

typical	real	estate	cycles;	defense	contractor	demand	is	structural,	not	

cyclical 

MITIGATED	–	

Structural	demand 

Refinancing	risk Strong	cash	flow	progression	($936k	→	$3.8M	NOI	over	5	years)	attracts	

institutional	lenders;	military-anchor	assets	actively	financed	at	favorable	

terms[2] 

MITIGATED	–	

Growing	NOI 

 

	

	

	

	

	

	



 

 

Market	Fundamentals	&	Growth	Drivers 

Fort	Smith	Economic	Trajectory	(Q2	2025	–	Latest	Data) 

Employment	&	Growth	Metrics: 

• Overall	Grade:	C	(stable	growth;	slight	slowdown	from	Q1) 

• Nonfarm	Employment:	104,400	total;	+1,700	jobs	YoY	(1.6%	growth) 

• Construction	Activity:	Building	permits	continuing	strong	despite	regional	pullback 

• Manufacturing	&	Logistics:	Stable;	increasingly	supported	by	defense	sector	

expansion 

Defense	Sector	Catalyst:	Q1	2025	reported	"B"	grade	driven	by	Lockheed	Martin	FMS	
facility	startup;	Q2	normalization	expected,	but	military	payroll	and	FMS	support	
infrastructure	will	drive	sustained	growth	through	2027.	Defense	contractor	clustering	
around	Ebbing	ANGB	will	accelerate	as	FMS	operations	scale. 

Regional	Economic	Anchors 
1. Lockheed	Martin	Foreign	Military	Sales	(FMS)	F-35	Pilot	Training	Center:	Now-

operational;	$500M–$1B	annual	economic	impact;	900+	military/support	personnel;	

30–50	year	duration;	expansion	approved	through	2027[1] 

2. Walmart	Global	Digital	HQ:	Arkansas	headquarters;	major	employer;	supply	chain	

hub;	ongoing	capital	investment 

3. Tyson	Foods	Global	HQ:	Global	food	production	headquarters;	logistical	center;	major	

regional	employer 

4. J.B.	Hunt	Transport:	Major	trucking/logistics	company;	distribution	network;	

benefiting	from	military/defense	supply	chain	expansion 

5. Interstate	49	Corridor:	Federal	and	state	infrastructure	investment	expanding	

connectivity;	supports	military	and	commercial	traffic 

6. Trane	HVAC	Operations	Expansion:	Announced	60+	new	jobs	(2025);	facility	

expansion	in	Fort	Smith	reflects	confidence	in	regional	labor	market 



 

 

Demographic	Shift	&	Long-Term	Tailwinds 

The	U.S.	Air	Force	and	Fort	Smith	Economic	Development	Commission	estimate	that	900+	

military	personnel	and	families	will	relocate	to	Fort	Smith	to	support	the	F-35	FMS	

training	facility,	with	an	estimated	1,000+	additional	indirect	jobs	created	in	supporting	

industries	(hospitality,	retail,	logistics,	professional	services,	defense	contracting).[1] 

This	influx	will	drive: 

1. Residential	development	and	multifamily	absorption 

2. Retail	and	hospitality	expansion 

3. Commercial	service	growth	and	office	demand 

4. Defense-industry	supply	chain	clustering	within	5	minutes	of	Grand	Slam 

Conclusion:	Value-Add	Development	Platform	with	Military	Anchor 

Grand	Slam	Business	Park	at	5300	S	Zero	Street	represents	a	unique	blend	of	factors: 

✓	Phase	I	operational	foundation	with	16%	current	occupancy	and	84%	available	for	

immediate	lease-up	($49.3k	current	income;	$215.6k	potential)	

✓	Certificate	of	Occupancy	issued	December	2025	(building	fully	authorized	and	

operational)	

✓	Strategic	tenant	mix:	5	office	suites	@	$22/SF	+	10	flexible	storage	units	@	$11/SF	

✓	Land	monetization	opportunity	($1M+	from	3	approved	outparcels	in	Years	1–2)	

✓	Approved	Phase	II	infrastructure	for	168,000	SF	across	12	customizable	buildings	

✓	Proven	build-to-suit	model	at	$130/SF	with	existing	14,000	SF	operational	template	

✓	Proven	economic	catalyst	(Lockheed	Martin	F-35	FMS	training	facility	now	operational	

since	September	2024)	delivering	$500M–$1B	annual	regional	impact	over	30–50	years[1]	

✓	Strategic	location	5	minutes	from	Ebbing	ANGB;	optimal	for	defense	contractor	and	

support-service	clustering	

✓	Multiple	exit	strategies:	Hold	&	monetize	Phase	II,	sell	individual	buildings,	refinance	on	

expanded	NOI,	or	divest	entire	platform 



 

 

At	$6,000,000,	this	investment	offers: 

• Immediate	cash	flow:	$936k+	Year	1	NOI	(from	Phase	I	operations	+	land	sales) 

• 15.60%	first-year	cap	rate	(exceptional	for	development-stage	asset) 

• 25.20%	cash-on-cash	return	(50%	LTV	financing) 

• Significant	Phase	I	upside:	84%	of	building	square	footage	available	for	lease 

• Embedded	Phase	II	upside:	$3.8M+	annual	NOI	achievable	at	stabilization	(5-year	

target) 

• Cumulative	return	potential:	251.6%	over	5	years	(conservative	build-out	scenario) 

• Long-term	stability:	30–50	year	military/defense	anchor	with	U.S.	Air	Force	and	allied	

nation	commitments 

This	is	a	value-add	development	opportunity	anchored	by	proven	demand.	The	

Lockheed	Martin	F-35	FMS	pilot	training	center	is	currently	operational	(6+	months	of	

proven	performance	as	of	January	2026).	International	pilots	from	Poland,	Finland,	

Singapore,	Switzerland,	and	Germany	are	actively	training	at	Ebbing	ANGB.	Facility	

expansion	is	approved	with	construction	beginning	Spring	2027.	Federal	funding	is	

allocated	($300M+).	Fort	Smith's	economic	fundamentals	are	supported	by	diversified	

employers	and	military	commitment. 

The	window	to	acquire	approved,	pre-infrastructure'd	development	land	adjacent	to	a	

transformational	military	facility	at	below-market	cap	rates	is	narrow.	As	more	

investors	recognize	the	FMS	mission	and	defense	contractor	demand	accelerates,	pricing	will	

compress	and	development	opportunities	will	narrow. 

	

	

	



 

 

Recommended	Next	Steps 

1. Validate	Phase	I	occupancy	with	existing	lease	abstracts	and	rent	rolls	for	2	occupied	office	suites 

2. Develop	Phase	I	leasing	strategy	targeting	3	vacant	office	suites	and	10	flex-storage	units	to	

defense	contractors,	logistics,	and	professional	services	firms 

3. Verify	Phase	II	infrastructure	approvals	with	city/county	development	plans	and	utility	

availability	studies 

4. Commission	engineering	review	of	Phase	II	buildout	costs;	validate	$130/SF	pricing	with	current	

bids 

5. Identify	Phase	II	target	tenants	among	FMS	support	contractors;	pre-lease	commitments	reduce	

development	risk 

6. Engage	institutional	lender	for	acquisition	financing	and	construction	facility	(military-anchor	

assets	actively	financed) 

7. Execute	marketing	campaign	to	FMS	support	contractors	emphasizing	5-minute	proximity	to	

Ebbing	ANGB	and	flexible	lease	options 

8. Execute	purchase	in	Q1	2026	to	position	for	Year	1	land	monetization	and	Phase	II	pre-leasing	

momentum 
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