El Dorado Self-Storage

ACQUISITION DATE
August 29, 2025

LOCATION
El Dorado Hills, CA
(Sacramento MSA)

PROPERTY TYPE
Self-Storage

YEAR BUILT
To-be-built (2027)

SIZE
227,327 square feet (SF)

PARKING
1,148 climate-controlled
136 Boat and RV

OCCUPANCY
N/A

PURCHASE COSTS
Closing Land Cost:
$3.4 million ($16/RSF)

Total Development Cost:

$38.9 million ($171/RSF)

THE PROPERTY

Bailard Real Estate Fund

El Dorado Self-Storage (“Project” or “Development”) The Project is located on a highly visible, corner

is @ 227,327 SF to-be-built self-storage facility located parcel within El Dorado Hills, a wealthy suburb east
in El Dorado Hills (Sacramento MSA), California. The of Sacramento at the foothills of the Sierra Nevada
Project consists of a single three-story, climate-con- mountains. The Project borders multiple master
trolled facility with 1,148 total units (138,277 SF) on the  planned communities that, upon completion, could
south side of the site, and four single-story buildings bring upwards of 30,000 new residents to the area

on the north-side of the site to accommodate 136 boat  with a mix of single-family homes, apartments, and
and RV storage units (89,050 SF). The total cost for the  senior living facilities.
project at completion is budgeted to be $38,904,280

($171 per SF).

Bailard



El Dorado Self-Storage
Sacramento, CA

THE OPPORTUNITY

Invest in a ground-up, self-storage development in El
Dorado Hills - El Dorado Self-Storage is located in a rap-
idly growing submarket, adjacent to the Folsom Ranch,
Carson Creek, and Marble Valley Masterplan communi-
ties. The increasing population density and proximity

to recreation areas drive demand for new self-storage
facilities.

Limited saturation by public REITs - The Project will take
advantage of the lack of institutional-quality product and
the limited presence of public REITs (e.g., Public Storage,
Extra Space, CubeSmart) to deliver modern, climate-
controlled storage alongside high-demand boat and RV
storage. With limited supply and a dearth of climate-
controlled and boat/RV storage, the Project should com-
mand pricing power.

Attractive Return-on-Cost - As underwritten, the Project
produces an un-trended 7.7% return on cost, which com-
pares favorably to development yields in other property
types. The all-in basis of $171/SF and the diversified

mix of storage units, should provide excellent downside
protection.

New experienced partner in growing sector - The Fund
will partner with S3 Partners (“S3”), a self-storage and
toy-storage (car, boat, RV) specialist with over 25 years
of industry experience. Building a new relationship with a
group that has a broad depth of knowledge on the space
with the potential for future opportunities is an expected
benefit for the Fund.

IDENTIFIED RISKS

New asset class - This will be Bailard’s first entry into the
self-storage sector. To help mitigate risks associated with
developing and operating a new property type, the Fund
will rely on the years of experience that its partner, S3,
brings. As is typical in the space, a third-party manage-
ment company (i.e., Public Storage or Extra Space) will
handle on-site management and leasing. The Fund and
the Project will benefit from the operational knowledge
and marketing reach of these providers.

New construction - Investing in ground-up construction
carries risks such as budget overruns, delays, and leas-
ing uncertainty. S3’s main principal has completed more

than 150 ground-up storage projects in over 20 states as
both developer and previous roles running a design-build
firm focused on the asset class. This background pro-
vides exceptional oversight to ensure the timeliness and
quality of construction. To help manage any cost expo-
sure, a Guaranteed Maximum Price (“GMP”) construction
contract is being finalized and a pre-development cost
overrun guaranty with S3 has been executed. The short,
16-month development timeline helps ameliorate issues
of more complex projects.

Business park association - The business park that the
Project sits in has strict design guidelines that must be
addressed to implement the boat and RV storage com-
ponent. The climate-controlled portion of the Project has
been approved by the business park, and the partnership
is currently in the design review process for boat and RV
storage. S3 has worked closely with the business park for
over 12 months, and has built a strong relationship with
the board and architect, limiting the potential for unex-
pected/negative feedback.

THE INVESTMENT

The total cost for the Project is budgeted at $38,904,280
($171/SF). Upon completion, the Project is expected to
deliver a 7.7% un-trended Return-on-Cost and an 8.8%
stabilized Return-on-Cost. The Partnership has a term
sheet in place with Andover Properties for a non-
recourse construction loan at SOFR+500 basis points,
but is also exploring additional options.

The Property will be developed in a joint venture with S3
Partners, a Denver-based developer focused exclusively
on the development and third-party project management
of self-storage and toy-storage (boat, RV, car) facilities.
The Fund will own a 90% interest in the venture, with S3
owning the remaining 10%.

PROJECTED RETURNS™

Projected seven-year levered IRR of 16.5% and a 2.3x
equity multiple to the Fund.

“ Projected Returns are hypothetical in nature and based on an 84-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



