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Maple Pond

The Property

Maple Pond (“Project” or “Development”) will be a build-
to-rent (BTR) townhome community in Charlotte's Newell
neighborhood, ~9 miles northeast of Uptown Charlotte and

3 miles south of University North Carolina at Charlotte. The
Project will consist of 127 townhome units across 33 two-
story buildings plus one clubhouse on 24 acres, directly across
from the 700+ acre Reedy Creek Nature Preserve (preserved
parkland with picnic areas, playgrounds, hiking and biking
trails, gardens, a dog park, and an education center).

Finishes and amenities exceed most new BTR communities
including two-car garages, Hardie (fiber-cement) siding, luxury
vinyl plank flooring, quartz countertops, stainless appliances,
and upgraded cabinets, lighting, and fixtures. The unit mix will
consist of 61 three-bedroom units and 66 four-bedroom units
averaging 1,695 square feet. Residents will also enjoy access to
a clubhouse with a fitness center and pool, as well as a walking
path around a natural pond on the north side of the Project.
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Location

Property
Type
Year Built
Size

Parking
Occupancy
Cost

Charlotte, NC
Built-to-Rent Townhomes

To-be-built (2028)

127 units

33 2-story buildings

1 clubhouse

All units: 2-car garages
N/A

Land Cost: $6.0 M
($47k/unit, $28/SF)

Development Budget:
$42.2 M ($332k/unit,
$196/SF)
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Maple Pond « Charlotte, NC

The Opportunity

Infill Charlotte Location with Strong Fundamentals:
Maple Pond is a ground-up, build-to-rent
townhome community in an infill Charlotte

location that benefits from robust population

and job growth. The Project will provide the Fund
exposure to the rapidly growing BTR sector, a
resilient alternative housing model with compelling
fundamentals and rising institutional investor
demand.

Differentiated Product: Maple Pond’s rare mix
of four-bedroom units (52% of mix), two-car
garages, premium finishes, and access to Reedy
Creek Nature Preserve is hard to replicate. Once
completed, the Fund will own a very unique BTR
offering in the Charlotte market. The Project will
target a broad and diverse renter base, much
different than that of a traditional multifamily

property.
Identified Risks

New Construction: As with all development, there
are risks associated with ground-up construction
stemming from cost overruns, delays, lease-up,
unforeseen conditions, and other factors. The

Fund will partner with Edgehill, a deeply rooted
Charlotte-based development firm with a proven
track record delivering this specific product type
locally. Horizontal construction will be completed
by Hoopaugh Grading Company, based in Charlotte,
NC. Vertical construction will be managed by Center
Park Homes, a contractor specializing exclusively in
build-to-rent townhomes and with prior successful
collaborations with Edgehill totaling 693 units
across five distinct projects. Additionally, both
contractors executed a Guaranteed Maximum Price
(GMP) contract, significantly limiting exposure to
material and labor cost overruns.

Charlotte Multifamily Supply: Charlotte continues
to see significant new multifamily supply, with
elevated vacancy rates creating concerns about
absorption risk and competition for renters.

The Project’s BTR townhome product is highly
differentiated from the vast majority of new supply
in the market. The Project consists entirely of three-
bedroom (48% of total) and four-bedroom (52%

of total) units, a meaningful distinction given the
majority of new multifamily development offers
little to no three-bedroom units and rarely includes
four-bedroom options. Among BTR competitors,
the Project offers a rare combination of attributes
that is difficult to find in totality: two-car garages
in every unit, a high concentration of four-bedroom
homes which represent the highest demand unit
type in the market, premium interior finishes,

a clubhouse with pool, direct access to one of
Charlotte’s most celebrated nature preserves, and
proximity to Charlotte’s major employment and
retail corridors.

The Investment

The Project’s $42.2 million total budget ($332,000/
unit, $196/square foot) produces a 6.8% un-trended
return on cost. The Development will be capitalized
with a $25.3 million (60% loan-to-cost) construction
loan from United Bank — an interest-only facility
with a 48-month term, one 12-month extension,
priced at one-month SOFR + 2.25% (5.25% all-in
floor). A SOFR rate cap for 50% of the principal
balance has been placed at a strike price of 4.25%
to hedge against potential rises in short term rates.

The Fund'’s development partner is Edgehill Real
Estate (Edgehill). Edgehill is a Charlotte-based
development and investment firm active across the
Southeast with 35+ years of experience and $500+
million in equity deployed for private, family-office,
and institutional capital. The managing partners

of Edgehill have acquired and developed over $1
billion in rental housing and commercial real estate,
including 1,000+ multifamily and 700+ BTR units.

The Fund will own a 90% interest with Edgehill
owning the remaining 10%.

There is no guarantee that the investment will achieve its targets or objectives. Specific investments described herein do
not represent all investment decisions made by Bailard, Inc. The reader should not assume that investment decisions iden-
tified and discussed were or will be profitable. Specific investment advice references provided herein are for illustrative
purposes only and are not necessarily representative of investments that will be made in the future.
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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, including 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 invest-
ment. For a more thorough discussion of the risks involved in making an investment in the Fund, please refer to the Offering Mem-
orandum. 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 qualified
in its entirety by, and an offer or solicitation will only be made through, a final Confidential Offering Memorandum.

Disclosures

The securities discussed do not represent an account’s entire portfolio and in the aggregate may represent only a small percent-
age 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 perfor-
mance of the securities, transactions, or holdings discussed. This document does not constitute advice or a recommendation or
offer to sell or a solicitation to deal in any security or financial product. It is 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. Specific investments de-
scribed herein do not represent all investment decisions made by Bailard, Inc. The reader should not assume that investment deci-
sions identified and discussed were or will be profitable. Specific investment advice references provided herein are for illustrative
purposes only and are not necessarily representative of investments that will be made in the future.

This document is provided on the understanding that the recipient has sufficient knowledge and experience to be able to un-
derstand 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 mate-
rial 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 indepen-
dently verified by Bailard. No representation, warranty, or undertaking, expressed or implied, is given to the accuracy or com-
pleteness 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 completeness of such information.

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 trans-
fer. 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 reg-
istration 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.

- Published July 2026
a I a r For more information, please call 800.BAILARD (800.224.5273) or visit bailard.com/real-estate.
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