750 Curtiss

Bailard Real Estate Fund

ACQUISITION DATE = =
August 14, 2025 = . -5 3

LOCATION
Downers Grove, IL
(Chicago MSA)

PROPERTY TYPE
Multifamily

YEAR BUILT
To-be-built (2027)

SIZE
1 building, 6 stories,
138 units

PARKING
182 spaces (1.32 per unit)

OCCUPANCY
N/A

PURCHASE COSTS

Closing Land Cost: 750 CURTISS

$1.5 million ($11k per unit) (A ! v s / '
Total Development Cost:  EEETGESEE ECERSS ﬁ
$52.6 million ($381k per \ > Y
unit)

THE PROPERTY Lot, the Metra railroad right-of-way, and the Downers
750 Curtiss (the “Project” or “Development’) willbea ~ Grove Fleet Service. The Project’s parking garage will
six-story, mid-rise, podium-style apartment building include 182 climate-controlled parking spots result-
totaling 138 units located in Downers Grove, a west- ing in a total parking ratio of 1.32 spaces per unit. Unit
ern suburb of Chicago, IL. The Project will be built on finishes and amenities will include a fitness center, dog
an 1.34-acre infill site a three-minute walk from the washing center, community club rooms, co-working
Downers Grove Metra Station (BNSF Line). spaces, and an outdoor pool.

The site for the Project fronts on Curtiss Street and
will border the Downers Grove Civic Center Parking

Bailard



750 Curtiss
Downers Grove, IL

THE OPPORTUNITY

Class A multifamily development at an attractive Return-
on-Cost - 750 Curtiss is expected to yield a 6.6% un-
trended return-on-cost. This represents a favorable ~150
basis point yield premium over current capitalization
rates on stabilized Class-A suburban multifamily proper-
ties in the Chicago metro area.

Excellent transit location - 750 Curtiss is one block away
from the BNSF Downers Grove Metra Station providing
easy access to Union Station in Downtown Chicago. The
micro-market is supported by the Village of Downers
Grove for continued development and densification.

IDENTIFIED RISKS

New construction - As with all development, there are
risks associated with ground-up construction stemming
from cost overruns, delays, lease-up, unforeseen condi-
tions, and other factors. The Fund is partnering with
experienced Chicago-based developers with proven
records of success. The Developer entered a Guaranteed
Maximum Price (“GMP”) contract with the General
Contractor, thereby placing responsibility for material
and labor pricing on the contractor. Furthermore, the
Developer will be taking full financial responsibility for
any cost overruns resulting from any negative impact of
tariffs.

Rental rates - The Project will be positioned with the
highest asking rents in the Downers Grove micro-sub-
market, presenting a potential challenge in achieving

the underwritten rental rates. The asking rents were
carefully curated with input from local property manage-
ment and brokerage teams, as well as the Developer. The
Project’'s new construction, offering modern high-quality
finishes, state-of-the-art features, and walkability to
Downers Grove Main Street is designed to justify pre-
mium pricing relative to the existing competition. Most
importantly, its prime location adjacent to the Downers
Grove Main Street Metra Station offers remarkable com-
muter convenience (<25 minutes to/from Union Station
on express trains), further enhancing its desirability.

THE INVESTMENT

The total cost for the development is $52.6 million, pro-
ducing a 6.6% un-trended Return-on-Cost. The Project

will be capitalized with a $31.5 million (60% loan-to-cost)
construction loan from Associated Bank. The applicable
margin is initially set at One-Month SOFR plus 2.30%.
Once the project achieves a Debt Service Coverage Ratio
(“DSCR”) greater than 1.00, the margin decreases to
210%. When the DSCR exceeds 1.15, the margin is further
reduced to 1.90%.

The Fund'’s development partner will be a joint venture
between LCI Development Partners (“LCI") and Conor
Real Estate (together “Developer”), with LCl acting as
the Developer’s sole managing member and the Fund's
primary point of contact.

LCI Development Partners is a Chicago-based develop-
ment firm founded in 2020 focusing on multifamily,
retail, healthcare, and mixed-use projects across growth
markets in the USA. LCl provides expertise and equity
capital for development projects, adding value through
credit enhancement, project management, and construc-
tion expertise.

Conor Real Estate is a Chicago-based development firm
originally formed in 1988 focusing on industrial, office,
multifamily and healthcare projects across the United
States. Conor has office locations in Irvine, Scottdale,
Plano, and Atlanta and is headquartered in downtown
Chicago. Their website boasts 25 million square feet of
developed real estate with 24 financial partners and $3.0
billion in project sales.

The Fund will own a 90% interest, with Developer own-
ing the remaining 10%.
PROJECTED RETURNS"®

Projected 44-month levered IRR of 16.7% and a 1.7x
equity multiple to the Fund.

“ Projected Returns are hypothetical in nature and based on an 44-month hold. There is no guarantee that the investment will achieve such re-
turns. Please see important disclosures regarding hypothetical returns at the end of this document. IRR and Equity Multiple represent the invest-
ment’s projected returns, net of joint venture partner fees and investment-level leverage. As such, Fund-level fees and expenses are not included in

the calculations.



RISKS

The Bailard Real Estate Investment Trust, Inc. (the “Bailard Real Estate Fund” or “Fund”) invests primarily in real estate. As a result, an investment
in the Fund entails significant risks that are customarily associated with the development and ownership of income-producing real estate, includ-
ing illiquidity, changes in supply and demand, and inexact valuation. Fees and expenses may offset the return on the investment. The Fund may be
leveraged. An investor may lose all or a substantial portion of the investment. For a more thorough discussion of the risks involved in making an
investment in the Fund, please refer to the Offering Memorandum. The Fund's shares fluctuate in value and may be illiquid due to a lack of a right
of redemption, the lack of a secondary market, and restrictions on transfer. Shares of the Fund, if offered, would be available for purchase only by
accredited investors who could bear a loss and hold shares of the Fund indefinitely. This information does not purport to be complete and is quali-
fied in its entirety by, and an offer or solicitation will only be made through, a final Confidential Offering Memorandum.

PROJECTED RETURNS

The various types of returns presented in this material are hypothetical in nature. Projected returns and hypothetical performance should not

be considered indicative of the actual results that may be realized or predictive of the performance of the investment. Hypothetical returns have
many inherent limitations; they do not reflect actual investment activities of the investment and do not reflect the impact that investor-specific
factors and material economic/market factors might have had on Bailard'’s decision-making. The projected returns presented here may not be the
same as the performance for future, actual investors investing in a similar investment.

The projected returns were calculated using a model and were based upon assumptions determined by Bailard. The model contains the expected
cash flows from this investment. The model uses assumptions for factors that include development period, lease-up period, rental rates, vacancy
loss, revenue, operating expenses, net operating income, debt capital markets, hold period, exit value, and closing costs, among other things. The
net hypothetical returns reflect the deduction of an asset management fee, acquisition/disposition fee, and refinancing fee. The actual returns

of the investment will depend on, among other factors, future operating results, the value of the assets and market conditions at the time of
disposition, legal and contractual restrictions on transfer that may limit liquidity, any related transaction costs and the timing and manner of sale
and related fund level reserves, all of which may differ from the assumptions and circumstances on which the valuations used in the hypothetical
returns contained herein are based. In addition, an investor’s actual performance would likely differ from the target performance depicted due to,
among other things, the actual investments of the investor, the timing of investments, contributions, and withdrawals.

Projected returns are not guaranteed, and a loss of principal may occur.

DISCLOSURES

The securities discussed do not represent an account’s entire portfolio and in the aggregate may represent only a small percentage of an account’s
portfolio holdings. It should not be assumed that any of the securities, transactions, or holdings discussed were or will be profitable, or that the
recommendations or decisions made in the future will be profitable or will equal the performance of the securities, transactions, or holdings dis-
cussed. This document does not constitute advice or a recommendation or offer to sell or a solicitation to deal in any security or financial product.
Itis provided for information purposes only. It provides a snapshot of how Bailard evaluates a real estate investment opportunity and a sense of
Bailard's real estate team'’s underwriting process, including how the team views opportunities and the kinds of assumptions that the team makes.

This document is provided on the understanding that the recipient has sufficient knowledge and experience to be able to understand and make
their own evaluation of the proposals and services described herein, any risks associated therewith and any related legal, tax, accounting or other
material considerations. To the extent that the reader has any questions regarding the applicability of any specific issue discussed above to their
specific portfolio or situation, prospective investors are encouraged to consult with the professional adviser of their choosing.

Except where otherwise indicated, the information contained in this presentation is based on matters as they exist as of the date of preparation of
such material and not as of the date of distribution or any future date. Recipients should not rely on this material in making any future investment
decisions. Bailard does not undertake any obligation to update the information contained herein as of any future date.

Certain information contained herein has been obtained from third-party sources and such information has not been independently verified
by Bailard. No representation, warranty, or undertaking, expressed or implied, is given to the accuracy or completeness of such information by
Bailard or any other person. While such sources are believed to be reliable, Bailard does not assume any responsibility for the accuracy or com-
pleteness of such information.

This presentation is confidential, is intended only for the person to whom it has been directly provided and under no circumstances may a copy be
shown, copied, transmitted or otherwise be given to any person other than the authorized recipient without the prior written consent of Bailard.

The significant risks customarily associated with the development or ownership of income producing real estate include but are not limited to
illiquidity, changes in supply and demand, and inexact valuation. A client or investor may lose all or a substantial portion of the investment. No
guarantee or representation is given that any real estate strategy will achieve its investment objectives. Investing in real estate entails significant
risks that are customarily associated with the development and ownership of income-producing real estate, including illiquidity, changes in supply
and demand, and inexact valuation. Real estate investing shares fluctuate in value and may be illiquid due to a lack of redemption, the lack of a
secondary market, and restrictions on transfer. Fees and expenses offset the return on the investment. Real estate investments may be leveraged.

Certain information contained herein constitutes “forward-looking statements,” which can be identified by the use of forward-looking terminology
such as “may,” “will,” “should,” “expect,” “anticipate,” “project,” “estimate,” “intend,” “continue,” or “believe,” or the negatives thereof or other variations
thereon or comparable terminology. Due to various risks and uncertainties, actual events, results or actual performance may differ materially
from those reflected or contemplated in such forward-looking statements. Nothing contained herein may be relied upon as a guarantee, promise,
assurance or a representation as to the future. SEC registration does not imply a certain level of skill or training. Bailard will not offer investment
advice in any jurisdiction where it is prohibited from doing so.

All investments have the risk of loss. There is no guarantee Bailard will achieve its investment objectives. Past performance is not a guarantee or
indicator of future results.

Bailard, Inc. Ba i la rd
950 Tower Lane, Suite 1900

Foster City, California 94404-2131

call: (800) 224-5273

visit: bailard.com/real-estate Published October 2025



