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The Fund. Accordant ODCE Index Fund (the “Fund”) is a non-diversified, closed-end management investment company that operates as an “interval fund.”
The Fund’s investment objective is to employ an indexing investment approach that seeks to track the NCREIF Fund Index – Open End Diversified Core
Equity (the “NFI-ODCE Index”) on a net-of-fee basis while minimizing tracking error. The Fund seeks to achieve its investment objective by investing,
under normal circumstances, at least 80% of its net assets, plus the amount of any borrowings for investment purposes, in real estate investment vehicles
that comprise the NFI-ODCE Index (the “Eligible Component Funds”). Accordant Investments LLC (the “Adviser”) serves as the investment adviser to
the Fund, and IDR Investment Management, LLC (“IDR” or “Sub-Adviser,” and together with the Adviser, the “Advisers”) serves as the sub-adviser to
the Fund. The Fund seeks to provide exposure and streamline investor access to real estate investment vehicles (the “Underlying Funds”). The Fund is a
Delaware statutory trust and has elected to be taxed as a “real estate investment trust” (“REIT”) for U.S. federal income tax purposes under the Internal
Revenue Code of 1986, as amended (the “Code”).
 
Securities Offered. The Fund currently offers Class I shares (“Class I Shares”) and Class A shares (“Class A Shares,” and together with the Class I Shares,
the “Shares,” and each share thereof, a “Share”) pursuant to this prospectus. The Fund may offer additional classes of its Shares in the future. The Fund
currently relies on exemptive relief granted by the SEC on October 24, 2023, permitting the Fund to issue multiple classes of shares with varying sales
loads and asset-based service and/or distribution fees.
 
Investment Advisers. Accordant Investments LLC, a registered investment adviser under the Investment Advisers Act of 1940, as amended (the “Advisers
Act”), serves as the investment adviser to the Fund pursuant to the terms of an investment advisory agreement with the Fund (the “Investment Advisory
Agreement”). The Adviser is a wholly owned subsidiary of Emphasis Capital LLC and was established in 2023. IDR Investment Management, LLC, a
registered investment adviser under the Advisers Act, serves as the sub-adviser to the Fund. The Sub-Adviser is an indirect majority-owned subsidiary of
Emphasis Capital LLC and was established in 2016.
 
Investment Objective. The Fund’s investment objective is to employ an indexing investment approach that seeks to track the NFI-ODCE Index on a net-of-
fee basis while minimizing tracking error. There can be no assurance that the Fund will achieve its investment objective.
 
Investment Strategies. The Fund seeks to achieve its investment objective by investing, under normal circumstances, at least 80% of its net assets, plus
the amount of any borrowings for investment purposes, in Eligible Component Funds. This policy is subject to change only upon 60 days’ prior notice
to shareholders. In addition to Eligible Component Funds, the Fund may invest in other Underlying Funds that focus on real estate investments. The
Fund may also invest in cash equivalents, short-term investments (including money market instruments, U.S. government securities, commercial paper,
certificates of deposit, repurchase agreements and other high-quality debt instruments among other instruments) or other liquid securities that will facilitate
the achievement of the investment objective. The Fund has a fundamental policy to invest, under normal circumstances, more than 25% of its total assets
in real estate-related investments, including real estate investment vehicles that in turn hold real estate-related investments, or companies that otherwise
operate in the real estate industry. There can be no assurance the Fund will achieve its investment objective.
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Investing in the Shares involves certain risks. See “Risks” beginning on page 37 of this prospectus.
Neither the Securities and Exchange Commission (the “SEC”) nor any state securities commission has approved or disapproved of these securities or
determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.
 
Repurchases. The Fund is an interval fund and, as such, has adopted a fundamental policy to make quarterly repurchase offers, at net asset value, of no
less than 5% of the Fund’s outstanding Shares. There is no guarantee that shareholders will be able to sell all of the Shares they desire to sell in a quarterly
repurchase offer. Liquidity is provided to shareholders only through the Fund’s quarterly repurchases. See “Repurchases.”
 
Leverage. The Fund may use leverage within the levels permitted by the 1940 Act, including, without limitation, to meet repurchase requests and to provide
it with temporary liquidity to acquire investments in Underlying Funds in advance of its receipt of redemption proceeds from an investment in another
Underlying Fund. The Fund may borrow money through a credit facility or other arrangements in order to satisfy repurchase requests from shareholders
and to otherwise provide the Fund with liquidity. The Fund itself uses entity level debt (borrowings at the Fund level) and expects the Underlying Funds
may further utilize property-level debt financing (mortgages on the Underlying Fund’s properties that are not recourse to the Underlying Fund except in
extremely limited circumstances) or other fund-level financing. The Fund is subject to the 1940 Act’s asset coverage requirement (the “Asset Coverage
Requirement”), which requires a registered investment company to satisfy an asset coverage requirement of 300% of its indebtedness, including amounts
borrowed, measured at the time the investment company incurs the indebtedness. See “Leverage.”
 
Risks. Investing in the Fund involves a high degree of risk. In particular:
 

● An investment in the Fund is suitable only for investors who can bear the risks associated with investments in the Underlying Funds
and the various real estate equity and debt strategies which such Underlying Funds utilize, with potential limited liquidity. Even though
the Fund makes quarterly repurchase offers for its outstanding Shares, investors should consider the Shares to be viewed as a long-term
investment within a multi-asset personal portfolio and should not be viewed individually as a complete investment program.

 
● The Fund seeks to pay consistent quarterly distributions at an attractive distribution yield to shareholders of record. The Fund accrues

and declares distributions quarterly and distributes them on a quarterly basis. In addition, the Fund distributes any net capital gains
it earns no less frequently than annually; however, the Fund cannot guarantee that it will make distributions and the amount of
distributions that the Fund may pay, if any, is uncertain.

 
● The Fund may pay distributions from sources other than cash flow from operations, including, without limitation, the sale of assets,

borrowings, return of capital, or offering proceeds. Such distributions may constitute a return of capital and reduce the amount of
capital available to the Fund for investment.
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● Investors pay offering and organizational expenses and, with regard to Class A Shares, a front-end sales load of up to 5.75%, from which

a dealer manager fee of up to 0.75% of the offering price may also be paid. Investors in Class I Shares may be charged transaction or
other fees directly by financial intermediaries. You will have to receive a total return at least in excess of these expenses to receive an
actual return on your investment.

 
● The Shares have no history of public trading and are not currently listed on a public exchange. The Fund does not currently intend to

list its Shares for trading on any securities exchange or any other trading market in the near future. There is currently no secondary
market for its Shares and the Fund does not expect any secondary market to develop for its Shares.

 
● There is no guarantee that an investor will be able to sell all the Shares that the investor desires to sell in a particular repurchase offer.

An investor should consider an investment in the Fund to be illiquid. Investing in the Shares may be speculative and involves a high
degree of risk, including the risks associated with leverage. See “Risks” below in this prospectus.

 
You should read this prospectus, which contains important information about the Fund that you should know, before deciding whether to invest, and retain
it for future reference. A Statement of Additional Information, as it may be amended (the “SAI”), containing additional information about the Fund, has
been filed with the SEC and is incorporated by reference in its entirety into this prospectus. You may request a free copy of the SAI, annual and semi-annual
reports to shareholders (when available), and additional information about the Fund by calling 888-778-7781, by writing to the Fund at: Attn: Accordant,
P.O. Box 219723, Kansas City, MO 64121-9723 (regular mail) or Attn: Accordant, 801 Pennsylvania Ave., Suite 219723, Kansas City, MO 64105-1307
(overnight mail), or visiting the Fund’s website www.accordantinvestments.com. The information contained in, or accessed through, the Fund’s website is
not part of this prospectus. You may also obtain a copy of the SAI (and other information regarding the Fund) from the SEC’s website (http://www.sec.gov).
You may also e-mail requests for these documents to publicinfo@sec.gov.
 
The Fund’s Shares do not represent a deposit or obligation of, and are not guaranteed or endorsed by, any bank or other insured depository
institution, and are not federally insured by the Federal Deposit Insurance Corporation, the Federal Reserve Board or any other government
agency.
 
As permitted by regulations adopted by the SEC, paper copies of the Fund’s annual and semi-annual shareholder reports will not be sent by mail, unless
you specifically request paper copies of the reports from the Fund or from your financial intermediary, such as a broker-dealer or bank. Instead, the reports
will be made available on the Fund’s website www.accordantinvestments.com, when available, and you will be notified by mail each time a report is posted
and provided with a website link to access the report. If you already elected to receive shareholder reports electronically, you will not be affected by this
change and you need not take any action. You may elect to receive shareholder reports and other communications from the Fund electronically by visiting
the Fund’s website or by contacting your financial intermediary, such as a broker-dealer or bank. You may elect to receive all future reports in paper free of
charge. If you own these shares through a financial intermediary, such as a broker-dealer or bank, you may contact your financial intermediary to request
that you continue to receive paper copies of your shareholder reports. If you invest directly with the Fund, you can inform the Fund that you wish to continue
receiving paper copies of your shareholder reports by calling 888-778-7781. Your election to receive reports in paper will apply to all funds held with the
fund complex if you invest directly with the Fund or to all funds held in your account if you invest through your financial intermediary.
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PROSPECTUS SUMMARY

 
This is only a summary. This summary may not contain all of the information that you should consider before investing in the Fund. You should review the
more detailed information contained in this prospectus and in the Statement of Additional Information (the “SAI”), especially the information under the
heading “Risks.”
 
The Fund
 
Accordant ODCE Index Fund (the “Fund”) is a non-diversified, closed-end management investment company registered under the Investment Company
Act of 1940, as amended (the “1940 Act”), that operates as an “interval fund.” The Fund’s investment objective is to employ an indexing investment
approach that seeks to track the NCREIF Fund Index – Open End Diversified Core Equity (the “NFI-ODCE Index”) on a net-of-fee basis while minimizing
tracking error. The Fund seeks to achieve its investment objective by investing, under normal circumstances, at least 80% of its net assets, plus the amount
of any borrowings for investment purposes, in real estate investment vehicles that comprise the NFI-ODCE Index (the “Eligible Component Funds”).
The NFI-ODCE Index performance is reported on a capitalization-weighted and equal-weighted basis and returns are reported gross and net of fees.
Performance measurement and reporting is time-weighted. The National Council of Real Estate Investment Fiduciaries has established inclusion criteria
guidelines for the NFI-ODCE Index, which similarly apply to each of the Eligible Component Funds in which the Fund invests. The NFI-ODCE Index is
currently comprised of 25 Eligible Component Funds and the number of Eligible Component Funds the Fund invests in may range from 20 to 25 under
normal circumstances. Accordant Investments LLC (the “Adviser”) serves as the investment adviser to the Fund, and IDR Investment Management, LLC
(“IDR” or “Sub-Adviser,” and together with the Adviser, the “Advisers”) serves as the sub-adviser to the Fund. The Fund has been structured with the
intent of providing exposure and streamlining investor access to real estate investment vehicles (the “Underlying Funds”). These Underlying Funds are
those that invest in interests in real estate equity and debt, including mortgages and other interests therein, commonly through entities qualifying as real
estate investment trusts (“REITs”). The Underlying Funds’ investments may be targeted in any one or more of the many sectors of the real estate market,
including, but not limited to, the retail, office, multifamily, hospitality, industrial, residential, medical and self-storage sectors. The Fund seeks to provide
access to investments that are generally unavailable to the investing public due to investor suitability restrictions, resource and operational requirements,
and higher investment minimums, and aims to provide investors with exposure to underlying real estate investment opportunities with an institutional fee
structure and the transparency of a fund registered under the 1940 Act. The Fund is a Delaware statutory trust and has elected to be taxed as a REIT for
U.S. federal income tax purposes under the Internal Revenue Code of 1986, as amended (the “Code”). See “The Fund” below for additional information.
 
Benefits of Investing in Real Estate
 
The Adviser believes that allocating a portion of your investment portfolio to Underlying Funds which invest in real estate may provide you with a steady
source of income, broader portfolio diversification than the average investor, and a hedge against inflation and attractive risk-adjusted returns based on
historical information for this asset class. There is no guarantee that the Fund’s investments will provide these benefits.
 
Investment Objective
 
The Fund’s investment objective is to employ an indexing investment approach that seeks to track the NFI-ODCE Index on a net-of-fee basis while
minimizing tracking error. There can be no assurance that the Fund will achieve its investment objective.
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Investment Strategies
 
The Fund seeks to achieve its investment objective by investing, under normal circumstances, at least 80% of its net assets, plus the amount of any
borrowings for investment purposes, in Eligible Component Funds. This policy is subject to change only upon 60 days’ prior notice to shareholders. In
addition to Eligible Component Funds, the Fund may invest up to 20% of its net assets in other Underlying Funds that focus on real estate investments,
although the Fund expects to invest, under normal circumstances, at least 80% of its net assets, plus the amount of any borrowings for investment purposes,
in Eligible Component Funds. The Fund may engage in one or more secondary transactions involving the purchase or sale of interests in Eligible Component
Funds, Underlying Funds, or other eligible assets. Generally, the Adviser expects that the Fund will acquire or sell assets through secondary transactions
to the extent it can achieve better pricing and/or timely execution of the acquisition or sale, as applicable. The circumstances under which the Fund may
invest in such Underlying Funds are expected to include (i) when the Adviser or Sub-Adviser believes based on publicly available information that the
Underlying Fund will be included in the NFI-ODCE Index at a future date or (ii) when an Underlying Fund that was previously an Eligible Component
Fund ceases to be included in the NFI-ODCE Index. Investments in such Underlying Funds are intended to provide the Fund additional flexibility to
manage its investment portfolio consistent with its investment strategy during periods when changes are made or are expected to be made to the real estate
investment vehicles that comprise the NFI-ODCE Index. The Fund may also invest in cash equivalents, short-term investments (including money market
instruments, U.S. government securities, commercial paper, certificates of deposit, repurchase agreements and other high-quality debt instruments among
other instruments), or other liquid securities that will facilitate the achievement of the investment objective. The Fund has a fundamental policy to invest,
under normal circumstances, more than 25% of its total assets in real estate-related investments, including real estate investment vehicles that in turn
hold real estate-related investments, or companies that otherwise operate in the real estate industry. There can be no assurance the Fund will achieve its
investment objective.
 
For a more complete discussion of the Fund’s portfolio composition, see “Investment Objective and Strategies.”
 
Investment Adviser and Sub-Adviser
 
Accordant Investments LLC, a registered investment adviser under the Investment Advisers Act of 1940, as amended (the “Advisers Act”), serves as the
investment adviser to the Fund pursuant to the terms of an investment advisory agreement with the Fund (the “Investment Advisory Agreement”). The
Adviser is a wholly owned subsidiary of Emphasis Capital LLC and was established in 2023.
 
The Adviser believes that real estate investments can provide significant benefits to investor portfolios, despite the perceived complexity of the asset class,
the typically onerous subscription processes, or a general lack of guidance available to investors as to how to use real estate in investor portfolios.
 
The Adviser is seeking to enable more investors to adopt real estate by providing products optimized for a particular characteristic of real estate (income in
the case of the Fund) that utilize all of the portfolio management tools available to attempt to achieve the product’s investment objective.
 
Taken together, the Adviser believes these elements will allow more investors to capture the potential investment benefits of adding real estate to their
portfolios.
 
IDR Investment Management, LLC, a registered investment adviser under the Advisers Act, serves as the sub-adviser to the Fund pursuant to the terms of
a sub-advisory agreement with the Fund (the “Sub-Advisory Agreement”). IDR Investment Management, LLC is an indirect majority-owned subsidiary of
Emphasis Capital LLC.
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Investment Advisory and Sub-Advisory Agreements
 
The Fund and the Adviser have entered into an Investment Advisory Agreement pursuant to which the Adviser is entitled to receive a management fee (the
“Management Fee”). The Management Fee equals the Management Fee Rate multiplied by the net assets of the Fund as of the end of each calendar month.
The Adviser will pay the Sub-Adviser a sub-adviser management fee (the “Sub-Adviser Management Fee”) for services provided under the Sub-Advisory
Agreement. The Sub-Adviser Management Fee is paid by the Adviser out of the Management Fee.
 
The “Management Fee Rate” means 0.60% per annum.
 
The Management Fee is calculated monthly and paid in arrears by the end of the following month. The Sub-Adviser Management Fee is calculated monthly
and paid in arrears by the end of the following month. Management Fees and Sub-Adviser Management Fees for any partial month will be appropriately
prorated and adjusted for any share issuances or repurchases during the relevant month.
 
The Advisers will not be entitled to receive any other advisory fees (including any incentive fee) under the Fund’s Investment Advisory Agreement or the
Sub-Advisory Agreement, other than the Management Fee and the Sub-Adviser Management Fee, respectively.
 
See “Management of the Fund.”
 
Expenses and Reimbursement
 
Subject to the terms and conditions outlined in this prospectus, the Fund bears all fees, costs and expenses incurred in connection with its operation,
administration, and transactions that are not specifically assumed by the Adviser pursuant to the Investment Advisory Agreement, including any charges,
allocations and fees to which the Fund is subject as an investor in the Underlying Funds. The Fund also bears certain ongoing offering costs associated with
its continuous offering of shares. By investing in the Underlying Funds, the Fund indirectly bears its pro rata share of the expenses incurred in the business
of the Underlying Funds, including any fees or expenses that third-party managers of the Underlying Funds (each, an “Underlying Fund Manager”) may
pay to hire third-party or affiliated property managers at prevailing market rates to perform management and specialized services for the Underlying Funds’
real estate investments. There will be no direct or indirect payments from the Underlying Fund Managers to the Advisers or to any third party, pursuant to
any agreement or understanding, that are used to offset any of the Fund’s expenses.
 
The Adviser, the Sub-Adviser and the Fund have entered into an expense limitation and reimbursement agreement (the “Operating Expense Limitation
Agreement”) under which the Adviser has contractually agreed to waive its fees and to pay or absorb the organizational and offering-related expenses
of the Fund (the “O&O Expenses”) and the ordinary operating expenses of the Fund (excluding non-administrative expenses incurred by the Fund,
including but not limited to (i) interest payable on debt, (ii) federal, state, local and foreign tax, (iii) the Management Fee charged by the Adviser pursuant
to the Investment Advisory Agreement, (iv) brokerage fees and commissions and other costs and expenses relating to the acquisition and disposition
of Fund investments, (v) non-routine expenses or extraordinary expenses not incurred in the ordinary course of the Fund’s business, such as litigation
expenses (vi) distribution and servicing fees payable to participating broker-dealers, and (vii) platform fees, service fees, administrative fees or similar
fees or expenses charged to the Fund by third-party broker-dealers, distribution platforms or custodians in connection with investor positions in the Fund
(“Operating Expenses”) that exceed 0.50% of the Fund’s net assets (the “Expense Limitation”), as determined as of the end of each calendar month). In
consideration of the Adviser’s agreement to limit the Fund’s expenses, the Fund has agreed to repay the Adviser in the amount of any fees the Adviser
previously waived or Fund O&O Expenses or Operating Expenses reimbursed, subject to the limitations that: (1) the payment will be made if payable not
more than three years from the date incurred with respect to O&O Expenses and Operating Expenses; (2) the reimbursement may not be made if it would
cause the expense limitation then in effect or in effect at the time of the waiver to be exceeded; and (3) the reimbursement is approved by the Fund’s Board
of Trustees (the “Board”). In addition to the foregoing, amounts payable to the Sub-Adviser that were waived and/or reimbursed by the Sub-Adviser under
any of the Fund’s prior Operational Expense Limitation Agreements with the Sub-Adviser (“Prior Operating Expenses”) and the Fund’s prior Organizational
and Offering Expense Limitation Agreement with the Sub-Adviser (“Prior O&O Expenses”) will be payable to the Sub-Adviser. The Fund has agreed to pay
the Sub-Adviser in the amount of any fees that the Sub-Adviser previously waived or deferred under the prior Operational Expense Limitation Agreement
and prior Organizational and Offering Expense Limitation Agreement, subject to the limitations that: (1) the payment will be made if payable not more than
three years from the date incurred with respect to Prior O&O Expenses and Prior Operating Expenses; (2) the reimbursement may not be made if it would
cause the expense limitation then in effect or in effect at the time of the waiver to be exceeded; and (3) the reimbursement is approved by the Board.
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For a more complete discussion of the Fund’s expenses and reimbursement arrangements, see “Summary of Fund Expenses.”
 
Administrator
 
The Adviser also serves as the Fund’s administrator (in such capacity, the “Administrator”). The Administrator provides, or arranges for the provision of,
the administrative services necessary for the Fund to operate. In accordance with the Administration Agreement (the “Administration Agreement”), the
Fund has agreed to reimburse the Administrator for the costs and expenses it incurs in performing its obligations and providing personnel and facilities
thereunder.   The Administrator may provide the Fund such administrative services directly, or engage one or more third-party sub-administrators to provide
the Fund such administrative services on its behalf. The Adviser has engaged SS&C GIDS, Inc. as a third-party sub-administrator to the Fund.
 
Unlisted Closed-End Fund Structure; Limited Liquidity
 
The Fund does not currently intend to list its Class I shares (“Class I Shares”) or Class A shares (“Class A Shares” and together with the Class I Shares, the
“Shares”) for trading on any securities exchange or any other trading market in the near future. There is currently no secondary market for its Shares and
the Fund does not expect any secondary market to develop for its Shares. Shareholders of the Fund are not able to have their Shares redeemed or otherwise
sell their Shares on a daily basis because the Fund is an unlisted closed-end fund. An investment in the Fund is suitable only for investors who can bear the
risks associated with private market investments with potential limited liquidity of the Shares as described in “Repurchases” below.
 
The Offering
 
The Fund currently offers Class I Shares and Class A Shares pursuant to this prospectus. The Fund may offer additional classes of its Shares in the future.
The Fund currently relies on exemptive relief granted by the SEC on October 24, 2023, permitting the Fund to issue multiple classes of shares with varying
sales loads and asset-based service and/or distribution fees.
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Class A Shares and Class I Shares are continuously offered at the Fund’s net asset value (“NAV”) per share, plus, in the case of Class A Shares, a maximum
sales load of up to 5.75%, from which a dealer manager fee of up to 0.75% of offering proceeds may also be paid. Holders of Class A Shares and Class I
Shares have equal rights and privileges with each other, except that Class I Shares do not pay a sales load or dealer manager fees. See “Servicing Fees” and
“Summary of Fund Expenses” for information on servicing fees. Class I Shares are not subject to a sales load; however, investors could be required to pay
brokerage commissions on purchases and sales of Class I Shares to their Selling Agents (as defined below). See “Plan of Distribution.” Investors should
consult with their Selling Agents about the sales load and any additional fees or charges their Selling Agents might impose on each class of shares.
 
The Fund reserves the right to reject a purchase order for any reason.
 
Sales Load and Dealer Manager Fees
 
Class A Shares are subject to a sales load of up to 5.75% of the total purchase price per Class A Share, from which a dealer manager fee of up to 0.75% of
the total purchase price may be paid.
 
Sales loads may be reduced for certain categories of purchasers and for volume discounts, as disclosed in this prospectus. The Selling Agents may, in their
sole discretion, reduce or waive the sales load on a non-scheduled basis in individual cases.
 
The Distributor may reallow sales loads and dealer manager fees to participating broker-dealers. No sales load or dealer manager fee is paid with respect to
purchases of Class I or any Shares sold pursuant to the Fund’s distribution reinvestment plan (the “DRIP”). Selling Agents typically receive the sales load
with respect to the Class A Shares purchased by their shareholders. Investors should consult with their Selling Agent about the sales load and any additional
fees or charges their Selling Agent might impose on each class of shares.
 
Minimum Investment
 
Generally, the minimum initial investment is $2,500 for Class A Shares and $500,000 for Class I Shares. There is no minimum subsequent investment
requirement for any class of Shares. Additional purchases pursuant to the DRIP are not subject to a minimum purchase amount. The minimum investment
for a class of shares can be modified or waived in the sole discretion of the Fund or the Distributor, including for certain financial firms that submit orders
on behalf of their customers, the Fund’s officers and trustees and certain employees of the Adviser, including its affiliates, vehicles controlled by such
employees and their extended family members. See “Plan of Distribution—How to Purchase Shares.”
 
Who May Want to Invest
 
Investors should consider their financial situations and needs, other investments, investment goals, investment experience, time horizons, liquidity needs
and risk tolerance before investing in the Fund. An investment in the Fund is not appropriate for all investors, and the Fund is not intended to be a complete
investment program. A prospective investor should invest in the Fund only if the investor can sustain a complete loss of its investment.
 
Barriers to investing in real estate can be high, which has in the past curbed broad-based participation in the asset class. These include high capital
requirements and complex, relatively illiquid transactions. The Fund may be an appropriate investment for long-term investors who are seeking:
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● a portfolio of Underlying Funds which invest in high quality real estate and real estate debt across a variety of sectors, with the transparency of

a registered investment company;
 

● the operating cash flow, capital appreciation and portfolio diversification benefits that real estate can offer; and
 
● the opportunity for attractive current distributions through a tax-efficient structure and the potential for long-term capital appreciation.
 

Leverage
 
The Fund may use leverage within the levels permitted by the 1940 Act, including, without limitation, to meet repurchase requests and to provide the
Fund with temporary liquidity to acquire investments in Underlying Funds in advance of its receipt of redemption proceeds from an investment in another
Underlying Fund. The Fund itself uses entity level debt (borrowings at the Fund level) and expects the Underlying Funds may further utilize property-level
debt financing (mortgages on the Underlying Fund’s properties that are not recourse to the Underlying Fund except in extremely limited circumstances) or
other fund-level financing. Property-level debt will be incurred by operating entities held by the Underlying Fund and secured by real estate owned by such
operating entities. If an operating entity were to default on a loan, the lender’s recourse would be to the mortgaged property and the lender would typically
not have a claim to other assets of the Underlying Fund or its subsidiaries, if any. The Underlying Fund may also incur its own entity-level debt, including
unsecured and secured credit facilities from certain financial institutions and other forms of borrowing.
 
The Fund may borrow money through a credit facility or other arrangements in order to satisfy repurchase requests from shareholders and to otherwise
provide the Fund with liquidity. The Fund may also borrow money through a credit facility or other arrangements to manage timing issues in connection
with the acquisition of its investments (e.g., to provide the Fund with temporary liquidity to acquire investments in advance of the Fund’s receipt of proceeds
from the realization of other investments or additional sales of Shares).
 
The use of leverage is speculative and involves certain risks. The Fund may be required to maintain minimum average balances in connection with its
borrowings and expects to pay a commitment and/or other fee to maintain the credit facility; either of these requirements will increase the cost of borrowing
over the stated interest rate. In addition, a lender to the Fund may terminate or refuse to renew any credit facility into which the Fund has entered. If the
Fund is unable to access additional credit, it may be forced to sell its interests in Underlying Funds at inopportune times, which may further depress the
returns of the Fund.
 
The 1940 Act’s asset coverage requirement (the “Asset Coverage Requirement”) requires a registered investment company to satisfy an asset coverage
requirement of 300% of its indebtedness, including amounts borrowed, measured at the time the investment company incurs the indebtedness. This
requirement means that the value of the investment company’s total indebtedness may not exceed one third of the value of its total assets (including the
indebtedness). The 1940 Act also requires that dividends may not be declared if this Asset Coverage Requirement is breached. The Fund’s borrowings will
at all times be subject to the Asset Coverage Requirement.
 
Cash distributions to holders of the Fund’s Shares will automatically be reinvested under the DRIP in additional whole and fractional shares unless you
elect to receive your distributions in cash. Investors may terminate their participation in the DRIP with prior written notice to the Fund. Under the DRIP,
shareholders’ distributions are reinvested in Shares of the same class of Shares owned by the shareholder for a purchase price equal to the NAV per share
(for the class of Shares being purchased) on the date that the distribution is paid. See “Distribution Reinvestment Plan.”
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On January 7, 2026, the Fund entered into a one-year $5.0 million credit and security agreement (the “Credit Facility”) with TriState Capital Bank that
matures on January 8, 2027. All of the Fund’s investments are designated as collateral on the credit and security agreement. Borrowings under the Credit
Facility bear interest at a rate of one-month SOFR plus 2.75%. Prior to January 7, 2026, the predecessor credit amount was for $2.0 million bearing interest
at a rate of one-month SOFR plus 2.75%. There were no outstanding borrowings under the Credit Facility during the year ended June 30, 2026.
 
Servicing Fees
 
Participating broker-dealers receive ongoing servicing fees of 0.25% of NAV per annum for Class A Shares (the “Servicing Fee”) payable monthly.
 
Effects of Leverage. The table below assumes that outstanding borrowings, based on the current $5.0 million credit facility, represent approximately 2.9%
of the Fund’s net assets as of June 30, 2026, and the Fund bears expenses relating to such borrowings at an annual effective interest rate of 6.38%. The table
below also assumes that the annual return that the Fund’s portfolio must experience (net of expenses not related to borrowings) in order to cover the costs
of such leverage would be approximately 0.19%. These figures are estimates based on current market conditions, used for illustration purposes only. Actual
expenses associated with borrowings used by the Fund may vary frequently and may be significantly higher or lower than the rate used for the example
above.
 
The following table is furnished in response to requirements of the SEC. It is designed to illustrate the effects of the Fund’s leverage due to senior securities
on corresponding share total return, assuming investment portfolio total returns (consisting of income and changes in the value of investments held in the
Fund’s portfolio) of -10%, -5%, 0%, 5% and 10%. These assumed investment portfolio returns are hypothetical figures and are not necessarily indicative of
the investment portfolio returns expected to be experienced by the Fund. Your actual returns may be greater or less than those appearing below.
  
Assumed Return on Portfolio (Net of Expenses not related to borrowings) (10.00)% (5.00)% 0.00% 5.00% 10.00%
Corresponding Share Total Return (10.48)% (5.33)% (0.19)% 4.96% 10.10%

 
Corresponding Share total return is composed of two elements — the Share dividends paid by the Fund (the amount of which is largely determined by the
net investment income of the Fund after paying interest expenses on the Fund’s borrowings) and gains or losses on the value of the securities the Fund
owns.
 
Term
 
The Fund’s term is perpetual, though the Fund can be terminated under the terms of the Fund’s organizational documents.
 
Investor Suitability
 
An investment in the Shares is most suitable for investors who seek to diversify their personal portfolios with a real estate-based investment and seek to
receive current income and obtain the benefits of potential long-term capital appreciation from real estate as an asset class. An investment in the Shares is
least suitable for persons who require liquidity or guaranteed income.
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Before making your investment decision, you should (i) consider the suitability of this investment with respect to your investment objective and personal
financial situation and (ii) consider factors such as your personal net worth, income, age, risk tolerance and liquidity needs. An investment in the Fund
should not be viewed as a complete investment program.
 
An investment in the Fund involves a considerable amount of risk. It is possible that you may lose part or all of your investment in the Fund. An investment
in the Fund is suitable only for investors who can bear the risks associated with private market investments with potential limited liquidity of the Shares. The
Shares should be viewed as a long-term investment within a multi-asset personal portfolio and should not be viewed individually as a complete investment
program. Class A Shares are available to the general public through Selling Agents and other financial intermediaries that offer such share class. Class I
Shares are generally available for purchase only (1) through fee-based programs, also known as wrap accounts, that provide access to Class I Shares,
(2) through participating broker-dealers that have alternative fee arrangements with their clients to provide access to Class I Shares, (3) by endowments,
foundations, pension funds and other institutional investors, (4) by the Fund’s executive officers and directors and their immediate family members as well
as officers and employees of either Adviser or their respective affiliates and their immediate family members, and, if approved by the Board, consultants or
other service providers, or (5) other categories of investors that the Fund names in an amendment or supplement to this prospectus.
 
Repurchases
 
The Fund is an interval fund and, as such, has adopted a fundamental policy to make quarterly repurchase offers, at net asset value, of no less than 5% of
the Fund’s outstanding shares. There is no guarantee that shareholders will be able to sell all of the shares they desire to sell in a quarterly repurchase offer.
Liquidity is provided to shareholders only through the Fund’s quarterly repurchases. For more information concerning repurchases, see “Repurchases.”
 
Summary of Risks
 
Investment in the Fund involves a high degree of risk and, therefore, is suitable only for sophisticated investors for whom such an investment is not a
complete investment program and who are capable of evaluating the risks of the Fund and bearing the risks it represents. There can be no assurance that
the Fund will be able to achieve its investment objective or that shareholders will receive a return on their capital. Investment results may vary substantially.
Investors should carefully consider the following information together with the rest of the information contained in the Fund documents and consult with
their own advisors before making a decision to purchase the Shares. The risk factors delineated below, however, do not purport to be a complete explanation
of the risks involved in making an investment in the Fund.
 
Risks Related to the Fund’s Business and Structure
 
The Fund is managed exclusively by the Adviser and Sub-Adviser.
 
The Adviser, as the investment adviser of the Fund, and under the supervision of the Board, has discretion over the investment of the funds committed to
the Fund as well as the ultimate realization of any profits. As such, the pool of funds in the Fund represents a blind pool of funds. Shareholders rely on the
Adviser to conduct the business as contemplated by this Prospectus.
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Shareholders will have no opportunity to control the day-to-day operation, including investment and disposition decisions, of the Fund.
 
The Adviser, under the supervision of the Board, has sole discretion in structuring, negotiating and purchasing, financing, monitoring and eventually
divesting investments made by the Fund. Consequently, shareholders will not be able to evaluate for themselves the merits of particular investments prior
to the Fund making such investments. Accordingly, shareholders rely exclusively on the ability of the Adviser to select and manage such investments.
 
The loss of key employees of the Adviser may have a detrimental impact on the Fund, its financial conditions and results of operations.
 
The Fund’s success depends in substantial part upon the skill and expertise of the Adviser and the employees employed by the Adviser. The loss of any
of the Adviser’s key employees would likely have a significant detrimental effect on the Fund’s business, financial condition and results of operations. In
particular, a loss of key personnel could cause the Fund to be unable to achieve its investment objective, or to suffer a material deviation in performance
from the NFI-ODCE Index that the Fund tracks.
 
The Investment Advisory Agreement, Sub-Advisory Agreement and Administration Agreement may be terminated by either party without penalty upon
60 days’ written notice to the other party.
 
The Investment Advisory Agreement, Sub-Advisory Agreement and Administration Agreement have termination provisions that allow the parties to
terminate the agreements without penalty. For example, the Investment Advisory Agreement may be terminated at any time, without penalty, by the Adviser
upon 60 days’ notice to the Fund. If an agreement is terminated, it may adversely affect the quality of the Fund’s investment opportunities. In addition, in
the event such agreements are terminated, it may be difficult for the Fund to replace its Adviser or Sub-Adviser or appoint a new Administrator.
 
Changes in laws or regulations governing the Fund’s operations may adversely affect the Fund’s business or cause the Fund to alter its business
strategy.
 
The Fund, and the Eligible Component Funds in which the Fund invests, are subject to regulation at the local, state and federal level. New legislation may
be enacted or new interpretations, rulings or regulations could be adopted, including those governing the types of investments the Fund is permitted to
make, any of which could harm the Fund and shareholders, potentially with retroactive effect.
 
Additionally, any changes to the laws and regulations governing the Fund’s operations relating to permitted investments may cause the Fund to alter its
investment strategy to avail itself of new or different opportunities. Such changes could result in material differences to the Fund’s strategies and plans as
set forth in this Prospectus and may result in the Fund’s investment focus shifting from the areas of expertise of the Adviser to other types of investments
in which the Adviser may have less expertise or little or no experience. Thus, any such changes, if they occur, could have a material adverse effect on the
Fund’s results of operations and the value of a shareholder’s investment.
 
Regulations governing the Fund’s operation as a registered closed-end management investment company affect the Fund’s ability to raise additional
capital and the way in which it does so. As a registered closed-end management investment company, the necessity of raising additional capital may
expose the Fund to risks.
 
Under the provisions of the 1940 Act, the Fund is permitted, as a registered closed-end management investment company, to issue senior securities
representing indebtedness so long as its asset coverage ratio with respect thereto, defined under the 1940 Act as the ratio of the Fund’s gross assets (less all
liabilities and indebtedness not represented by senior securities) to its outstanding senior securities representing indebtedness, is at least 300% after each
issuance of such senior securities. In addition, the Fund is permitted to issue shares of preferred shares or other senior securities that represent equity so
long as its asset coverage ratio with respect thereto, defined under the 1940 Act as the ratio of the Fund’s gross assets (less all liabilities and indebtedness
not represented by senior securities) to its outstanding senior securities representing indebtedness, plus the aggregate involuntary liquidation preference of
its outstanding senior securities that are equity, is at least 200% after each issuance thereof. If the value of the Fund’s assets declines, the Fund may be
unable to satisfy these tests and limited in its ability to declare distributions. If that happens, the Fund may be required to sell a portion of its investments
in Eligible Component Funds and, depending on the nature of its leverage, repay a portion of its indebtedness or redeem outstanding senior securities that
are equity, in each case, at a time when doing so may be disadvantageous. Also, any amounts that the Fund uses to service its indebtedness or preferred
dividends would not be available for distributions to the Fund’s common shareholders. Furthermore, as a result of issuing senior securities, the Fund would
also be exposed to typical risks associated with leverage, including an increased risk of loss. If the Fund issues preferred shares, the preferred shares would
rank “senior” to common shares in its capital structure, preferred shareholders would have separate voting rights on certain matters and might have other
rights, preferences, or privileges more favorable than those of the Fund’s common shareholders, and the issuance of shares of preferred shares could have
the effect of delaying, deferring or preventing a transaction or a change of control that might involve a premium price for holders of the common shares or
otherwise be in a shareholder’s best interest. 
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The Fund is not generally able to issue and sell shares at a price below net asset value per share. The Fund may, however, sell its shares at a price below the
then-current net asset value per share if the Board determines that such sale is in the best interests of the Fund and shareholders, and shareholders approve
such sale. In any such case, the price at which the Fund’s securities are to be issued and sold may not be less than a price that, in the determination of
the Board, closely approximates the market value of such securities (less any distributing commission or discount). If the Fund raises additional funds by
issuing more shares, then the percentage ownership of shareholders at that time will decrease, and shareholders may experience dilution.
 
The Fund is prohibited under the 1940 Act from participating in certain transactions with its affiliates without the prior approval of the SEC.
 
Any person that owns, directly or indirectly, 5% or more of the Fund’s outstanding voting securities will be an affiliate of the Fund for purposes of the
1940 Act and the Fund is generally prohibited from buying or selling any securities from or to such affiliate. The 1940 Act also prohibits certain “joint”
transactions with certain of its affiliates, which could include investments in the same portfolio company (whether at the same or different times), without
prior approval of the SEC. If a person acquires more than 25% of the Fund’s voting securities, the Fund will be prohibited from buying or selling any
security from or to such person or certain of that person’s affiliates, or entering into prohibited joint transactions with such persons, absent the prior approval
of the SEC. Similar restrictions limit the Fund’s ability to transact business with its officers or directors or its affiliates. As a result of these restrictions, the
Fund may be prohibited from buying or selling any security from or to any portfolio company of an investment fund managed by the Adviser or its affiliates
without the prior approval of the SEC, which may limit the scope of investment opportunities that would otherwise be available to the Fund. In addition, as
a result of the foregoing restrictions, the Fund may in certain cases agree to waive certain voting rights with respect to the Fund’s investments in Eligible
Component Funds in order to preserve the Fund’s ability to purchase and redeem interests in such Eligible Component Funds.
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Efforts to comply with the Sarbanes-Oxley Act will involve significant expenditures, and non-compliance with such regulations may adversely affect
the Fund.
 
The Fund is subject to the Sarbanes-Oxley Act and the related rules and regulations promulgated by the SEC. The Fund is required to periodically review
its internal control over financial reporting, and evaluate and disclose changes in its internal controls over financial reporting. This process will also result
in a diversion of management’s time and attention. The Fund cannot be certain as to the timing of the completion of its evaluation, testing and remediation
actions or the impact of the same on its operations and the Fund may not be able to ensure that the process is effective or that its internal controls over
financial reporting are or will be effective in a timely manner. In the event that the Fund is unable to develop or maintain an effective system of internal
controls and maintain or achieve compliance with the Sarbanes-Oxley Act and related rules, the Fund may be adversely affected.
 
The impact of financial regulation on the Fund is uncertain.
 
Legislators and regulators remain focused on the regulation of the financial services industry. The changes resulting from legislation or regulation may
require the Fund to invest significant management attention and resources to evaluate and make necessary changes in order to comply with new statutory
and regulatory requirements. Failure to comply with any such laws, regulations or principles, or changes thereto, may negatively impact the Fund’s business,
results of operations and financial condition. While the Fund cannot predict what effect any future changes in the laws or regulations or their interpretations
would have on the Fund, these changes could be adverse to the Fund and the shareholders.
 
The Fund may face increasing competition for investment opportunities in Eligible Component Funds, which could delay deployment of its capital,
reduce returns and result in losses.
 
The Fund may compete for investments with other investment companies and investment funds, as well as traditional financial services companies such
as commercial banks and other sources of funding. Moreover, alternative investment vehicles, such as hedge funds, may invest in the same Eligible
Component Funds. As a result of these new entrants, competition for investment opportunities in Eligible Component Funds may intensify. Many of the
Fund’s competitors are substantially larger and have considerably greater financial resources than the Fund, which may better position them to acquire
available Eligible Component Funds rather than the Fund. Furthermore, many of the Fund’s competitors have greater experience operating under, or are
not subject to, the regulatory restrictions that the 1940 Act imposes on the Fund as a registered closed-end management investment company, which may
impact their relative ability to close new investments in Eligible Component Funds versus the Fund.
 
The Fund may be more susceptible than a diversified fund to being adversely affected by any single corporate, economic, political or regulatory
occurrence.
 
The Fund is classified as “non-diversified” under the 1940 Act. As a result, the Fund can invest a greater portion of its assets in obligations of a single
issuer than a “diversified” fund. The Fund may therefore be more susceptible than a diversified fund to being adversely affected by any single corporate,
economic, political or regulatory occurrence. The Fund has a fundamental policy to invest, under normal circumstances, more than 25% of its total assets
in real estate-related investments, including real estate investment vehicles that in turn hold real estate-related investments, or companies that otherwise
operate in the real estate industry. In addition, the Fund’s focus on investments in REITs in accordance with its investment objective and strategies makes
the Fund vulnerable to a downturn in the real estate sector generally, or to specific events or circumstances, including a rise in borrowing costs for real
estate assets, that may materially and adversely impact the real estate investment sector. Any such impact on the real estate investment sector would likely
materially and adversely affect the Fund’s results of operations and financial condition.
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Risks Related to an Investment in Shares
 
An investment in the Fund is subject to investment risk, including significant loss of the principal amount invested.
 
An investment in the Fund represents an indirect investment in the securities owned by the Fund. The value of these securities, like other market
investments, may move up or down, sometimes rapidly and unpredictably. Real estate-related investments may be more volatile and/or lower than other
segments of the securities market. In addition, the Fund’s investments are illiquid, which may hinder the Fund’s ability to dispose of poorly performing
assets in a timely manner, and which may correspondingly limit liquidity for the shareholders.
 
An investment in the Fund has limited liquidity because shareholders will generally have only limited rights to redeem capital from the Fund.
 
Shareholders have limited rights to redeem capital from the Fund. As a result, a shareholder that desires to liquidate his or her investment in the Fund may
be unable to do so within a given timeframe, if at all. Therefore, shareholders must be prepared to bear the financial risks of an investment in shares of the
Fund for an indefinite period of time.
 
There is a risk that shareholders may not receive distributions or that distributions may not grow over time.
 
The Fund makes distributions to shareholders out of assets legally available for distribution. There is no assurance that the Fund will achieve investment
results that will allow it to make a specified level of cash distributions or year-to-year increases in cash distributions. In addition, due to the asset coverage
test applicable to the Fund as a registered closed-end management investment company, the Fund may be limited in its ability to make distributions.
 
There is a risk that large shareholders may purchase or redeem large amounts of the Fund’s Shares.
 
Shares of the Fund may be offered to certain other investment companies, large retirement plans and other large investors. As a result, the Fund is subject to
the risk that those shareholders may purchase or redeem a large amount of Shares of the Fund. In addition, large purchases of Fund Shares could adversely
affect the Fund’s performance to the extent that the Fund does not immediately invest cash it receives and therefore holds more cash than it ordinarily
would. Large shareholder activity could also generate increased transaction costs and cause adverse tax consequences. While the Fund’s structure as an
interval fund would limit the impact of significant shareholder repurchase requests, shareholders may receive only a prorated portion of their requested
repurchase amount if the Fund’s periodic repurchase offers are oversubscribed.
 
The amount of any distributions the Fund may make is uncertain, and any distributions will be authorized in the sole discretion of the Board.
Distribution proceeds may exceed the Fund’s earnings, particularly during the period before the Fund has substantially invested the net proceeds.
Therefore, portions of the distributions that the Fund makes may be a return of the money that a shareholder originally invested and represent a return
of capital for tax purposes.
 
The Fund, subject to authorization by the Board, declares distributions on a quarterly basis and pay distributions on a quarterly basis. The Fund pays these
distributions to shareholders out of assets legally available for distribution. While the Adviser may agree to limit the Fund’s expenses to ensure that such
expenses are reasonable in relation to the Fund’s income, there can be no assurance that the Fund will achieve investment results that will allow it to make
a targeted level of cash distributions or year-to-year increases in cash distributions. The Fund’s ability to pay distributions might be adversely affected
by, among other things, the impact of one or more of the risk factors described in this Prospectus. In addition, the inability to satisfy the asset coverage
test applicable to the Fund as an investment company may limit the Fund’s ability to pay distributions. All distributions will be paid at the sole discretion
of the Board and will depend on the Fund’s earnings, financial condition, maintenance of REIT status, compliance with applicable investment company
regulations and such other factors as the Board may deem relevant from time to time. There can be no assurance that the Fund will pay distributions to its
shareholders in the future. In the event that the Fund encounters delays in locating suitable investment opportunities, the Fund may pay all or a substantial
portion of its distributions from the proceeds of the offering or from borrowings in anticipation of future cash flow, which may constitute a return of capital.
Such a return of capital is not immediately taxable, but reduces a shareholder’s tax basis in the Fund’s shares, which may result in a shareholder recognizing
more gain (or less loss) when its shares are sold. Distributions from the proceeds of the Fund’s offering or from borrowings also could reduce the amount
of capital the Fund ultimately invests in its investments.
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Payment for repurchased Shares may require the Fund to liquidate portfolio holdings earlier than the Adviser otherwise would liquidate such holdings,
potentially resulting in losses, and may increase the Fund’s portfolio turnover.
 
Quarterly repurchases by the Fund of its Shares typically will be funded by available cash. However, payment in cash for repurchased Shares may require
the Fund to liquidate securities of Eligible Component Funds earlier than the Adviser would otherwise liquidate such holdings. Such liquidation could
potentially result in losses as the Fund may not be able to sell such holdings at their carrying value. Repurchases of Shares will tend to reduce the number
of outstanding Shares and, depending upon the Fund’s investment performance, its net assets. A reduction in the Fund’s net assets may increase the Fund’s
expense ratio, to the extent that additional Shares are not sold. In addition, the repurchase of shares by the Fund may be a taxable event to shareholders.
 
The Fund (a) may not be able to invest in certain Eligible Component Funds that are oversubscribed or closed, (b) may be able to allocate only a limited
amount of assets to an Eligible Component Fund or (c) may have to wait a significant amount of time before the Eligible Component Fund has the
capacity to accept the Fund’s subscription.
 
To the extent the Fund is unable to invest or limited in its ability to invest in certain Eligible Component Funds, the Fund may not be able to track the NFI-
ODCE Index and may allocate a greater portion of its investments to certain other Eligible Component Funds than it otherwise would if the limits above
did not exist. Investments in certain Eligible Component Funds may be subject to lock-up periods, during which the Fund may not redeem its investment.
The Fund may invest a substantial portion of its assets in Eligible Component Funds that follow a particular type of investment strategy, which may expose
the Fund to the risks of that strategy. Most of the Fund’s assets will be priced in the absence of a readily available market and may be priced based on
determinations of fair value, which may prove to be inaccurate.
 
Some of the Eligible Component Funds have made an election to be treated as a REIT for federal tax purposes or operate subsidiaries that have made such
an election. Consequently, the tax risks described below under “Material Federal Income Tax Risks” also apply to these Eligible Component Funds or their
subsidiaries.
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The Fund seeks to achieve its investment objective by investing, under normal circumstances, at least 80% of its net assets, plus the amount of any
borrowings for investment purposes, in the Eligible Component Funds that comprise the NFI-ODCE Index. In addition to Eligible Component Funds,
the Fund may invest in other Underlying Funds that focus on real estate investments.
 
There are only a limited number of Eligible Component Funds that comprise the NFI-ODCE Index. As a consequence, the performance of the Fund may
be adversely affected by the unfavorable performance of a particular Eligible Component Fund. The performance of the Fund is also dependent on the
performance of the Eligible Component Funds, so the Fund relies on the investment management skills and expertise of the managers of the Eligible
Component Funds.
 
The Fund’s investment strategy is subject to tracking risk because Eligible Component Funds may have lower and or more volatile returns than the
NFI-ODCE Index.
 
The Fund’s allocation of assets between Eligible Component Funds may not produce the desired index-tracking returns. In particular, the Fund may be
unable to invest in Eligible Component Funds in exact correlation with the NFI-ODCE Index. Unexpected fees or expenses could also result in deviations
between the respective performance of the NFI-ODCE Index and the Fund. In addition, the Fund has fees and expenses associated with its operation as a
registered closed-end fund, including fees payable to its Adviser as well as administrative expenses related to its reporting and compliance obligations, that
may cause the performance of the Fund to fall below that of the NFI-ODCE Index. Depending on the nature of such expenses, any such deviation may be
material.
 
The ability of the Fund to execute on its investment strategy is a function of the Fund’s ability to attract qualified shareholders that will invest through
the Fund in certain Eligible Component Funds in such amounts as is necessary to track the NFI-ODCE Index.
 
There can be no assurance that the Fund will be able to assemble a portfolio of investments in Eligible Component Funds with the necessary diversification
and/or amounts deemed necessary to execute on the Fund’s investment strategy, or that the Fund will be able to redeem and commit to other Eligible
Component Funds, in order to achieve the desired Eligible Component Fund weightings. In addition, there can be no assurance that the Fund will be
able to rebalance the portfolio from time to time in order to account for, among other things, changes in the NFI-ODCE Index or changes in the size and
composition of the Fund. The Fund may not be able to invest in certain Eligible Component Funds that are oversubscribed or closed, or may be able to
allocate only a limited amount of assets to an Eligible Component Fund. The Fund’s investments in certain Eligible Component Funds may be subject to
lock-up periods, during which the Fund may not redeem its investment.
 
The use of leverage, such as borrowing money to purchase properties or securities, may cause an Eligible Component Fund to incur additional expenses
and significantly magnify losses in the event of underperformance of the assets purchased with borrowed money.
 
Generally, the use of leverage also will cause an Eligible Component Fund to have higher expenses (primarily interest expenses) than those of funds that do
not use such techniques. In addition, a lender to an Eligible Component Fund may terminate or refuse to renew any credit facility. If the Eligible Component
Fund is unable to access additional credit, it may be forced to sell investments at inopportune times, which may have the effect of depressing the returns of
the Fund. As a result, the Fund may be subject to the effects of leverage, including the potential material adverse effect on its results of operations, even if
it does not borrow funds for investments itself.

 14  



 
The Fund does not invest in real estate directly, but, because the Fund concentrates its investments in Eligible Component Funds that invest principally
in real estate and real estate-related industry securities, its portfolio is significantly impacted by the performance of the real estate market and may
experience more volatility and be exposed to greater risk than a portfolio exposed to more assets classes and economic sectors. In general, real estate
values can be affected by a variety of factors, including supply and demand for properties, the economic health of the country or of different regions,
and the strength of specific industries that rent properties.
 
The following risks may affect real estate markets generally or specific assets and include, without limitation, general economic and social climate, regional
and local real estate conditions, the supply of and demand for properties, the financial resources of tenants, competition for tenants from other available
properties, the ability of the Eligible Component Funds to manage the real properties, changes in building, environmental, tax or other applicable laws,
changes in real property tax rates, changes in interest rates, negative developments in the economy that depress travel activity, uninsured casualties, natural
disasters and other factors which are beyond the control of the Fund, and the Adviser. Furthermore, changes in interest rates or the availability of debt
may render the investment in real estate assets difficult or unattractive. The possibility of partial or total loss of capital will exist and investors should not
subscribe unless they can readily bear the consequences of such loss. Many of these factors could cause fluctuations in occupancy rates, rent schedules or
operating expenses, resulting in a negative effect on the value of real estate assets. Valuation of real estate assets may fluctuate. The capital value of the
Fund’s investments may be significantly diminished in the event of a downward turn in real estate market prices.
 
There are also special risks associated with particular sectors, or real estate operations generally, as described below:
 

● Retail Properties. Retail properties are affected by shifts in consumer demand due to demographic changes, changes in spending patterns and
lease terminations.

 
● Office Properties. Office properties are affected by a downturn in the businesses operated by their tenants.
 
● Multifamily Properties. Multifamily properties are affected by adverse economic conditions in the locale, oversupply and rent control laws.
 
● Industrial Properties. Industrial properties are affected by downturns in the manufacture, processing and shipping of goods.
 

Other factors may contribute to the risk of real estate investments:
 

● Development Issues. Certain Eligible Component Funds may engage in forward commitments or direct development or construction of real
estate properties. These companies are exposed to a variety of risks inherent in real estate development and construction, such as the risk that
there will be insufficient tenant demand to occupy newly developed properties, and the risk that prices of construction materials or construction
labor may rise materially during the development.

 
● Lack of Insurance. Certain of the Eligible Component Funds may fail to carry comprehensive liability, fire, flood, earthquake extended coverage

and rental loss insurance, or insurance in place may be subject to various policy specifications, limits and deductibles. Should any type of
uninsured loss occur, the portfolio company could lose its investment in, and anticipated profits and cash flows from, a number of properties
and, as a result, adversely affect investment performance.

 
● Dependence on Tenants. The value of properties and the ability to make distributions depends upon the ability of the tenants at their properties to

generate enough income in excess of their operating expenses to make their lease payments. Changes beyond the control of Eligible Component
Funds may adversely affect their tenants’ ability to make their lease payments and, in such event, would substantially reduce both their income
from operations.
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● Financial Leverage. Eligible Component Funds may be leveraged and financial covenants may affect the ability of Eligible Component Funds

to operate effectively.
 
● Environmental Issues. In connection with the ownership (direct or indirect), operation, management and development of real properties that

may contain hazardous or toxic substances, an Eligible Component Fund may be considered an owner, operator or responsible party of such
properties and, therefore, may be potentially liable for removal or remediation costs, as well as certain other costs, including governmental fines
and liabilities for injuries to persons and property. The existence of any such material environmental liability could have a material adverse effect
on the results of operations and cash flow of any such portfolio investment and, as a result, the amount available to make distributions on the
Fund’s shares could be reduced.

 
Moreover, certain expenditures associated with real estate, such as taxes, debt service, maintenance costs and insurance, tend to increase and, in most cases,
are not decreased by events adversely affecting rental revenues such as an unforeseen downturn in the real estate market, a lack of investor confidence in
the market or a softening of demand. Thus, the cost of operating a property may exceed the rental income thereof. Insurance to cover losses and general
liability in respect of properties may not be available or may be available only at prohibitive costs to cover losses from ongoing operations and other risks
such as terrorism, earthquake, flood or environmental contamination. Although the Fund intends to confirm that Eligible Component Funds in which it
invests maintain comprehensive insurance on its investments in amounts sufficient, in a commercially reasonable manner, to permit replacement in the
event of total loss, certain types of losses are uninsurable or are not economically insurable, and the Fund will have no control over whether such insurance
is maintained.
 
There are numerous risks associated with investments in real estate-related debt and real estate-related securities that a shareholder should be aware
of prior to investing in the Fund.
 
The Eligible Component Funds may seek to invest in real estate-related investments, which may include commercial real estate loans, mortgage loans,
CMBS, B-Notes, mezzanine loans, and other similar types of investments. Commercial real estate loans are secured by multifamily or commercial property
and are subject to risks of delinquency and foreclosure. The ability of a borrower to repay a loan secured by an income-producing property typically
is dependent primarily upon the successful operation of such property rather than upon the existence of independent income or assets of the borrower.
If the net operating income of the property is reduced, the borrower’s ability to repay the loan may be impaired. Net operating income of an income-
producing property can be affected by, among other things: tenant mix, success of tenant businesses, property management decisions, property location
and condition, competition from comparable types of properties, changes in laws that increase operating expenses or limit rents that may be charged, any
need to address environmental contamination at the property, the occurrence of any uninsured casualty at the property, changes in national, regional or local
economic conditions and/or specific industry segments, declines in regional or local real estate values, declines in regional or local rental or occupancy rates,
increases in interest rates, real estate tax rates and other operating expenses, and changes in governmental rules, regulations and fiscal policies, including
environmental legislation, natural disasters, terrorism, social unrest and civil disturbances.
 
In the event of any default under a mortgage loan held by an Eligible Component Fund, the Eligible Component Fund and therefore the Fund will bear
a risk of loss of principal to the extent of any deficiency between the value of the collateral and the principal and accrued interest of the mortgage loan,
which could have a material adverse effect on the Fund’s cash flow from operations. In the event of a default by a borrower on a non-recourse loan, the only
recourse for the holder of that investment will be to the underlying asset (including any escrowed funds and reserves) collateralizing the loan. If a borrower
defaults on a commercial real estate loan and the underlying asset collateralizing the commercial real estate loan is insufficient to satisfy the outstanding
balance of the commercial real estate loan, this may cause a loss of principal or interest for the Eligible Component Fund, the Adviser, and ultimately the
Fund. In addition, even with recourse to a borrower’s assets, there may not be full recourse to such assets in the event of a borrower bankruptcy.
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Foreclosure of a mortgage loan can be an expensive and lengthy process that could have a substantial negative effect on anticipated returns on the foreclosed
mortgage loan. In the event of the bankruptcy of a mortgage loan borrower, the mortgage loan to such borrower will be deemed to be secured only to the
extent of the value of the underlying collateral at the time of bankruptcy (as determined by the bankruptcy court), and the lien securing the mortgage loan
will be subject to the avoidance powers of the bankruptcy trustee or debtor-in-possession to the extent the lien is unenforceable under state law.
 
CMBS evidence interests in or secured by a single commercial mortgage loan or a pool of commercial real estate loans. Accordingly, the mortgage-backed
securities which the Fund or an Eligible Component Fund invests in are subject to all of the risks of the underlying mortgage loans.
 
If an Eligible Component Fund makes or invests in mortgage loans and there are defaults under those mortgage loans, the Fund or the Eligible Component
Fund may not be able to repossess and sell the underlying properties in a timely manner. The resulting time delay could reduce the value of the investment
in the defaulted mortgage loans. An action to foreclose on a property securing a mortgage loan is regulated by state statutes and regulations and is subject to
many of the delays and expenses of other lawsuits if the defendant raises defenses or counterclaims. In the event of default by a mortgagor, these restrictions,
among other things, may impede the Fund’s ability to foreclose on or sell the mortgaged property or to obtain proceeds sufficient to repay all amounts due
to the Fund on the mortgage loan.
 
An Eligible Component Fund may invest in B-Notes. A B-Note is a mortgage loan typically (i) secured by a first mortgage on a single large commercial
property or group of related properties and (ii) subordinated to an A-Note secured by the same first mortgage on the same collateral. As a result, if a
borrower defaults, there may not be sufficient funds remaining for B-Note holders after payment to the A-Note holders. Since each transaction is privately
negotiated, B-Notes can vary in their structural characteristics and risks. For example, the rights of holders of B- Notes to control the process following a
borrower default may be limited in certain investments. The Fund cannot predict the terms of each B-Note investment and does not have control over the
terms of the investments held by an Eligible Component Fund. Further, B-Notes typically are secured by a single property, and so reflect the increased risks
associated with a single property compared to a pool of properties.
 
An Eligible Component Fund may invest in mezzanine loans that take the form of subordinated loans secured by a pledge of the ownership interests of
either the entity owning the real property or an entity that owns (directly or indirectly) the interest in the entity owning the real property. These types of
investments may involve a higher degree of risk than long-term senior mortgage lending secured by income-producing real property because the investment
may become unsecured as a result of foreclosure by the senior lender. In the event of a bankruptcy of the entity providing the pledge of its ownership
interests as security, the Fund or the Eligible Component Fund may not have full recourse to the assets of such entity, or the assets of the entity may not
be sufficient to satisfy the Eligible Fund’s mezzanine loan. If a borrower defaults on the Eligible Component Fund’s mezzanine loan or debt senior to the
Eligible Component Fund’s loan, or in the event of a borrower bankruptcy, the Eligible Component Fund’s mezzanine loan will be satisfied only after the
senior debt. As a result, the Eligible Component Fund may not recover some or all of the Eligible Component Fund’s investment. In addition, mezzanine
loans may have higher loan-to-value ratios than conventional mortgage loans, resulting in less equity in the real property and increasing the risk of loss of
principal.
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An Eligible Component Fund may acquire interests in subordinated loans and invest in subordinated mortgage-backed securities. In the event a borrower
defaults on a subordinated loan and lacks sufficient assets to satisfy the Eligible Component Fund’s loan, there may be a loss of principal or interest. In the
event a borrower declares bankruptcy, the holder of the investment may not have full recourse to the assets of the borrower, or the assets of the borrower
may not be sufficient to satisfy the loan.
 
In general, losses on a mortgage loan included in a securitization will be borne first by the equity holder of the property, then by a cash reserve fund or letter
of credit, if any, and then by the “first loss” subordinated security holder. In the event of default and the exhaustion of any equity support, reserve fund, letter
of credit and any classes of securities junior to those in which held by the Fund or the Eligible Component Funds, the Fund may not be able to recover all
of the Fund’s investment in the securities purchased. In addition, if the underlying mortgage portfolio has been overvalued by the originator, or if the values
subsequently decline and, as a result, less collateral is available to satisfy interest and principal payments due on the related mortgage-backed securities, the
securities in which the Fund or the Eligible Component Fund may effectively become the “first loss” position behind the more senior securities, which may
result in significant losses to the Fund.
 
Investments in commercial real estate loans are subject to changes in credit spreads. When credit spreads widen, the economic value of such investments
decrease. Even though a loan may be performing in accordance with its loan agreement and the underlying collateral has not changed, the economic value
of the loan may be negatively impacted by the incremental interest foregone from the widened credit spread.
 
Investment in long-term fixed rate debt securities will decline in value if long-term interest rates increase. Additionally, investments in floating-rate debt
will be impacted by decreases in interest rates that may have a negative effect on value and interest income. Declines in market value may ultimately reduce
earnings or result in losses to the Fund, which may negatively affect cash available for distribution to shareholders.
 
The value of mortgage-backed securities may change due to shifts in the market’s perception of issuers and regulatory or tax changes adversely affecting the
mortgage securities market as a whole. Mortgage-backed securities are also subject to several risks created through the securitization process. Subordinate
mortgage-backed securities are paid interest only to the extent that there are funds available to make payments. To the extent the collateral pool includes
delinquent loans, there is a risk that the interest payment on subordinate mortgage-backed securities will not be fully paid. Subordinate mortgage-backed
securities are also subject to greater credit risk than those mortgage-backed securities that are more highly rated.
 
There is no guarantee that the Fund will not face environmental problems associated with the real estate underlying the Fund’s investments.
 
The Eligible Component Funds (and therefore the Fund) could face substantial risk of loss from claims based on environmental problems associated with
the real estate underlying the Fund’s investments. Furthermore, changes in environmental laws or in the environmental condition of an asset may create
liabilities that did not exist at the time of the acquisition of such investment by the Fund and that could not have been foreseen. Such laws often impose
liability whether or not the owner or operator knew of, or was responsible for, the presence of such environmental condition.
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There is a risk that the Fund will face problems associated with undisclosed matters presently unknown to the Fund.
 
In addition to the risk of environmental liability attaching to an investment, it is possible that investments acquired by the Fund could be affected
by undisclosed matters. In respect of acquired land, the Fund’s investment in the Eligible Component Fund that owns such land could be affected by
undisclosed matters such as legal easements, leases and all charges on property that have been registered and all charges that the acquiring entity is or should
have been aware of at the time of the acquisition. Liability could also arise from the breaches of planning legislation and building regulations. Undisclosed
breaches of other statutory regimes such as health and safety, fire and public health legislation, could also give rise to liability. The property owner could
also be liable for undisclosed duties payable to municipalities and counties as well as public claims deriving from supply to the property of water, electricity
and other utilities and services. It is therefore possible that the Fund could acquire an investment affected by such matters, which may have a material
adverse effect on the value of such investments.
 
A significant portion of the Fund’s investment portfolio is recorded at fair value as determined in good faith by the Board and, as a result, there is
uncertainty as to the value of the Fund’s investments.
 
Under the 1940 Act, the Fund is required to carry its investments in Eligible Component Funds at market value or, if there is no readily available market
value, at fair value. Typically, there will not be a public market for the investments that the Fund makes. The Fund’s investments in Eligible Component
Funds are difficult to value by virtue of the fact that they are not publicly traded or actively traded on a secondary market but, instead, are illiquid and often
subject to restrictions on transferability. As a result, the Fund is required to value these investments in Eligible Component Funds at fair value. In connection
with such valuation process, the Fund is required to rely on financial information, including net asset values, provided by the Eligible Component Funds
in which it invests in order to determine the fair value of its investment portfolio. Such entities may not provide the required financial information on a
regular or timely basis, which may hinder the Fund’s ability to appropriately value its investments. Because such valuations, and particularly valuations of
private securities, are inherently uncertain, may fluctuate over short periods of time and may be based on estimates, determinations of fair value may differ
materially from the values that would have been used if a ready market for these non-traded securities existed or if the Fund tried to sell its investments.
Due to this uncertainty, fair value determinations may cause the Fund’s net asset value on a given date to materially understate or overstate the value that
the Fund may ultimately realize upon the sale of one or more of its investments.
 
The Fund may invest in assets with no or limited investment history or performance record upon which the Adviser will be able to evaluate their likely
performance.
 
To the extent the NFI-ODCE Index changes to admit new Eligible Component Funds, the Fund may be required to invest in one or more entities with no
or limited operating history, which would be subject to all of the risks and uncertainties associated with a new business, including the risk that such entities
will not achieve attractive investment returns. Consequently, the Fund’s profitability, net asset value and share price could be adversely affected, even if it
is successful in closely tracking the NFI-ODCE Index.
 
Certain investments to be made by the Fund in the Eligible Component Funds are likely to be subject to lock-up periods or a suspension in redemptions.
 
There can be no assurance that the Fund will be able to sell or otherwise dispose of an investment in the Eligible Component Fund at a time that could be
considered economically opportune, or at all. An investment in the Fund has limited liquidity because shareholders will generally have no rights to redeem
capital from the Fund. As a result, shareholders must be prepared to bear the financial risks of an investment in the Fund for an indefinite period of time. In
addition, if the Fund is unable to dispose of an investment at the desired time, it may impact the Fund’s ability to track the NFI-ODCE Index. To the extent
the Fund is unable to invest or limited in its ability to invest in certain Eligible Component Funds, the Fund may not be able to track the NFI-ODCE Index
and may allocate a greater portion of its investments to certain other Eligible Component Funds than it otherwise would if the limits above did not exist.
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The Fund may experience fluctuations in its quarterly results.
 
The Fund could experience fluctuations in its quarterly operating results due to a number of factors, including the Fund’s ability or inability to make
investments that meet its investment criteria, the yield earned or interest rate payable on the investments in Eligible Component Funds the Fund acquires,
the level of its expenses, variations in and the timing of the recognition of realized and unrealized gains or losses, the degree to which the Fund encounters
competition in its markets and general economic conditions. As a result of these factors, results for any previous period should not be relied upon as being
indicative of performance in future periods.
 
The payment of underlying portfolio manager fees and other charges could adversely impact the Fund’s returns.
 
The Fund may invest in Eligible Component Funds where the underlying portfolios may be subject to management, administration and incentive or
performance fees, in addition to the fees payable by the Fund. Given that many of the Eligible Component Funds are actively managed real estate focused
investment vehicles, the fees and expenses charged by such Eligible Component Funds will likely be materially higher than those charged directly by the
Fund, and accordingly, will have a material impact on the income distributed by the Eligible Component Funds in which the Fund invests. As a result, the
Fund’s results of operations will likely be materially lower than if the Eligible Component Funds did not charge such fees and expenses to their respective
investors, including the Fund.
 
Exposure to various catastrophic events may have a material effect on global financial markets or specific markets or issuers in which the Fund invests
and could have a material adverse effect on the Fund.
 
The Fund may be subject to the risk of loss arising from direct or indirect exposure to various catastrophic events, including the following: hurricanes,
earthquakes and other natural disasters; war, terrorism and other armed conflicts; cyberterrorism; major or prolonged power outages or network
interruptions; and public health crises, including infectious disease outbreaks, epidemics and pandemics. To the extent that any such event occurs and has a
material effect on global financial markets or specific markets or issuers in which the Fund invests (or has a material negative impact on the operations of
the Adviser or the Fund’s service providers), the risks of loss can be substantial and could have a material adverse effect on the Fund.
 
Risks Related to the Adviser and its Affiliates
 
The Adviser was recently established and has limited performance history.
 
The Adviser was established in 2023 and has limited direct performance history to examine. The Sub-Adviser of the Fund previously served as the adviser
to the Fund prior to its conversion to a Delaware statutory trust on September 1, 2023.
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The Adviser relies on proprietary models developed by the Adviser and information and data supplied by third parties (collectively, the “Models and
Data”) in order to seek to achieve the Fund’s investment objective.
 
The Adviser endeavors to re-construct and track the NFI-ODCE Index on behalf of the Fund in accordance with the Fund’s investment objective. The Fund
utilizes an Eligible Component Fund market weighting to determine the allocation to each Eligible Component Fund in the NFI-ODCE Index. Once the
values are determined, the Models and Data determine the target investment allocations for the Fund. Based on market conditions, the Adviser closely
monitors the capital flows of the Eligible Component Funds and executes target investment allocations. The Fund does not intend to track the NFI-ODCE
Index indirectly through the use of derivative instruments. If at any time the Models and Data prove to be materially incorrect, misleading or incomplete,
any decisions made in reliance thereon may expose the Fund to the potential risk that it will fail to accurately track the performance of the NFI-ODCE
Index, and therefore fail to achieve its investment objective. Moreover, any such risk of failure to track the NFI-ODCE Index will include the risk that the
Fund will materially underperform such index. In addition, all models rely on correct market data inputs. If incorrect market data are entered into even a
well-founded model, the resulting valuations will be incorrect. Although the Adviser endeavors to rely upon third-party sources of data that it believes to
be reasonably accurate, there can be no assurance that data generated from third parties will be accurate. In addition, shareholders have no assurance that
the Fund will achieve its targeted tracking error relative to the NFI-ODCE Index.
 
The Adviser’s professionals’ time and resources may be diverted due to obligations they have to other clients.
 
The Adviser’s professionals serve or may serve as officers, directors or principals of entities that operate in the same or a related line of business as the
Fund, or of investment funds managed by the same personnel. In serving in these multiple capacities, they may have obligations to other clients or investors
in those entities, the fulfillment of which may not be in the Fund’s best interests or in the best interest of shareholders. The Fund’s investment objective
may overlap with the investment objectives of such investment funds, accounts or other investment vehicles. For example, the Fund relies on the Adviser
to manage the Fund’s day-to-day activities and to implement the Fund’s investment strategy. The Adviser and certain of its affiliates are currently, and plan
in the future to continue to be, involved with activities which are unrelated to the Fund. As a result of these activities, the Adviser, its personnel and certain
of its affiliates will have conflicts of interest in allocating their time and resources between the Fund and other activities in which they are or may become
involved. The Adviser and its personnel will devote only as much of its or their time and resources to the Fund’s business as the Adviser and its personnel,
in their judgment, determine is reasonably required, which may be substantially less than their full time and resources.
 
Furthermore, the Adviser and its affiliates may have existing business relationships or access to material, non-public information that may prevent it from
recommending investment opportunities that would otherwise fit within the Fund’s investment objective. These activities could be viewed as creating a
conflict of interest in that the time, effort and ability of the members of the Adviser and its affiliates and their officers and employees will not be devoted
exclusively to the Fund’s business but will be allocated between the Fund and the management of the monies of other advisees of the Adviser and its
affiliates.
 
The Fund may face additional competition due to the fact that individuals associated with the Adviser are not prohibited from raising money for or
managing another entity that makes the same types of investments that the Fund targets.
 
The Adviser’s professionals are not prohibited from raising money for and managing another investment entity that makes the same types of investments
as those the Fund targets. For example, certain professionals of the Adviser may simultaneously provide advisory services to other affiliated entities. As a
result, the Fund may compete with any such investment entity for the same investors and investment opportunities.
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Affiliates of the Adviser have no obligation to make their originated investment opportunities available to the Adviser or to the Fund and such
opportunities may be provided to affiliates of the Adviser.
 
To mitigate the foregoing conflicts, the Adviser and its affiliates seek to allocate investment opportunities on a fair and equitable basis, taking into account
such factors as the relative amounts of capital available for new investments, the applicable investment programs and portfolio positions, the clients for
which participation is appropriate and any other factors deemed appropriate. Notwithstanding such mitigating efforts, the Adviser may face conflicts in
allocating limited investment or redemption opportunities in Eligible Component Funds between the Fund and other accounts the Adviser or its Senior
Investment Professionals (as defined below) may manage or have authority over. As a result, there is a risk that the Fund may be unable to acquire sufficient
interests in Eligible Component Funds to meet its investment objective, or that it may lack access to liquidity from its investments to allow it to repurchase
Shares in a timely manner.
 
By reason of their responsibilities in connection with other activities of the Adviser or its respective affiliates and subsidiaries, certain employees of the
Adviser and their affiliates and subsidiaries may acquire confidential or material non-public information or be restricted from initiating transactions
in certain securities.
 
As a result of their responsibility to the Adviser or its respective affiliates, certain employees of the Adviser, including the Adviser’s Senior Investment
Professionals, may receive confidential information about one or more Eligible Component Funds. While the Fund expects only to purchase and redeem
interests with the Eligible Component Funds themselves, rather than engaging in trades with third parties, in certain instances the Fund may not be able
to initiate a transaction that it otherwise might have initiated and may not be able to sell an investment that it otherwise might have sold if such persons
have material non-public information in their possession. In such instances, the Fund may fail to participate in a gain or suffer a loss on its investment in
a particular Eligible Component Fund that it would have otherwise received or avoided, which may have a material adverse effect on the Fund’s results of
operations and financial condition.
 
Shareholders bear two layers of fees and expenses: (i) asset-based fees and expenses at the level of the Fund, and (ii) asset-based fees, incentive
allocations or fees and expenses at the Eligible Component Fund level.
 
The Fund’s performance depends in large part upon the performance of the Eligible Component Funds, their managers and selected strategies. Redemption
limitations may also restrict the Adviser’s ability to terminate investments in Eligible Component Funds. Eligible Component Funds are not publicly traded
and, therefore, are not liquid investments. As a result, the Fund depends on Eligible Component Funds to provide a valuation of the Fund’s investments,
which could vary from the actual sale price of the investment that may be obtained if such investment were sold to a third party. Each Eligible Component
Fund typically relies upon independent third-party appraisals and such Eligible Component Fund’s asset manager and/or management to provide valuations.
In addition to valuation risk, investors of Eligible Component Funds are not entitled to the protections of the 1940 Act. For example, Eligible Component
Funds may not have independent boards, may not require shareholder approval of advisory contracts, may employ high leverage, may engage in joint
transactions with affiliates, and are not obligated to file financial reports with the SEC. These characteristics present additional risks, including the
possibility of risk of loss of a significant portion of the amount invested.
 
Material Federal Income Tax Risks
 
As the Fund generally pursues its investment objective by investing in the Eligible Component Funds, many of which are REITs or pass-through entities that
invest in REITs, unless the context indicates otherwise, the risks relating to REITs discussed in this section with respect to the Fund should be understood
to relate to the Fund and such REIT entities.
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If the Fund Fails to Qualify as a REIT, the Fund Would Be Subject to U.S. Federal Income Tax as a Regular C Corporation and Would Not be Able to
Deduct Distributions to Shareholders When Computing its Taxable Income
 
The Fund has elected to be taxed as a REIT. Accordingly, the Fund will operate in a manner consistent with REIT qualification rules; however, there can
be no assurance that the Fund will qualify as a REIT or that it will remain so qualified. Determining whether the Fund qualifies as a REIT involves the
application of highly technical and complex provisions of the Code to the Fund’s operations for which there are only limited judicial and administrative
interpretations. In addition, determining whether the Fund qualifies as a REIT will involve numerous factual determinations concerning matters and
circumstances not entirely within the Fund’s control.
 
If the Fund fails to qualify as a REIT, or qualifies but subsequently ceases to so qualify, the Fund will face serious tax consequences that would substantially
reduce the funds available for distribution to the Fund’s shareholders for each of the years involved because:
 

● The Fund will not be allowed to deduct its distributions to shareholders in computing its taxable income;
 
● The Fund will be subject to U.S. federal and state income tax on its taxable income at regular corporate rates; and
 
● Unless the Fund is entitled to relief under the Code, it would be disqualified from qualifying as a REIT for the four taxable years following the

year during which it was disqualified.
 

Any such corporate tax liability may require the Fund to borrow funds or liquidate some investments to pay any such additional tax liability, which in turn
could have an adverse impact on the value of the Shares of the Fund.
 
Although the Fund intends to operate so as to qualify as a REIT, future economic, market, legal, tax or other considerations might cause the Fund to revoke
or lose its anticipated REIT status, which could have a material adverse effect on the Fund’s business, future prospects, financial condition or results of
operations and could adversely affect the Fund’s ability to successfully implement its business strategy or pay a dividend.
 
Even if the Fund continues to qualify as a REIT:
 

● The Fund may be subject to certain U.S. federal, state and local taxes and foreign taxes on its income and assets, taxes on any undistributed
income, and state, local or foreign income, franchise, property and transfer taxes. The Fund could in certain circumstances be required to pay an
excise or penalty tax, which could be significant in amount, in order to utilize one or more relief provisions under the Code to maintain its ability
to qualify as a REIT. The Fund holds certain of its assets and operations and receives certain items of income through one or more taxable REIT
subsidiaries (“TRSs”). TRS assets and operations would continue to be subject, as applicable, to U.S. federal and state corporate income taxes.
In addition, the Fund may incur a 100% excise tax on transactions with a TRS if they are not conducted on an arm’s-length basis. Any of these
taxes would decrease the Fund’s earnings and its cash available for distributions to shareholders.

 
● If the Fund were to make a technical or inadvertent mistake regarding whether certain items of its income satisfy either or both of the Code’s

REIT gross income tests and as a result were to fail either or both such tests (and did not lose the Fund’s status as a REIT because such failure
was due to reasonable cause and not willful neglect), the Fund would be subject to corporate level tax on the income that does not meet the
Code’s REIT gross income test requirements. Any such taxes the Fund pays will reduce its cash available for distribution to its shareholders.
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Failure to Make Sufficient Distributions Would Jeopardize the Fund’s Qualification as a REIT and/or Would Subject the Fund to U.S. Federal Income
and Excise Taxes
 
A company must distribute to its shareholders with respect to each taxable year at least 90% of its taxable income (computed without regard to the dividends
paid deduction and net capital gain and net of any available net operating losses (“NOLs”)) in order to qualify as a REIT, and 100% of its taxable income
(computed without regard to the dividends paid deduction and net capital gain and net of any available NOLs) and net capital gain (if any) in order to avoid
U.S. federal income and excise taxes. For these purposes, the non-TRS subsidiaries of a company that qualify as a REIT will be treated as part of such
company and therefore such company will also be required to distribute out the taxable income of such subsidiaries. To the extent that the Fund satisfies
the 90% distribution requirement, but distributes less than 100% of its REIT taxable income and net capital gain, the Fund will be subject to U.S. federal
income tax on its undistributed taxable income or net capital gain. In addition, the Fund will be subject to a 4% nondeductible excise tax if the actual amount
that it pays out to its shareholders for a calendar year is less than a minimum amount specified under the Code.
 
Generally, the Fund will distribute all or substantially all of its REIT taxable income. However, the Fund may decide to utilize its existing NOLs, if any, to
reduce all or a portion of its taxable income in lieu of making corresponding distributions to its shareholders. If the Fund’s cash available for distribution
falls short of its estimates, the Fund may be unable to maintain the proposed quarterly distributions that approximate its taxable income and, as a result,
may be subject to U.S. federal income tax on the shortfall in distributions or may fail to qualify as a REIT. The Fund’s cash flows from operations may be
insufficient to fund required distributions as a result of differences in timing between the actual receipt of income and the recognition of income for U.S.
federal income tax purposes, or the effect of nondeductible expenditures, such as capital expenditures, payments of compensation for which Section 162(m)
of the Code denies a deduction, the creation of reserves or required debt service or amortization payments. If the Fund does not have sufficient cash to make
distributions necessary to preserve the Fund’s REIT status for any year or to avoid taxation, the Fund may be forced to borrow funds or sell assets even if
the market conditions at that time are not favorable for these borrowings or sales.
 
Effect of Tax Status of Underlying Eligible Component Funds
 
The underlying Eligible Component Funds in which the Fund invests are generally expected to be treated as REITs or partnerships for U.S. federal income
tax purposes. With respect to the underlying Eligible Component Funds treated as partnerships for U.S. federal income tax purposes, the Fund will be
deemed to own its proportionate share of the assets of such underlying Eligible Component Funds based on the Fund’s interest in each such Eligible
Component Fund and will be deemed to have earned its allocable share of the partnership income of each underlying Eligible Component Fund based on the
Fund’s interest in such underlying Eligible Component Fund. The Fund cannot guarantee its continued qualification as a REIT, including, but not limited to,
instances in which: (1) an underlying Eligible Component Fund owns all or any part of its assets through lower-tier entities treated as partnerships for U.S.
federal income tax purposes, (2) the underlying Eligible Component Funds (or the lower-tier entities treated as partnerships in which they own interests)
do not timely report to the Fund the amounts and character of income earned by them, (3) the underlying Eligible Component Funds (or the lower-tier
entities treated as partnerships in which they own interests) do not timely report to the Fund acquisitions and dispositions of assets owned by them, (4) the
underlying Eligible Component Funds (or the lower-tier entities treated as partnerships in which they own interests) do not make timely distributions of
their cash flow to the Fund, (5) the Fund does not have the ability to prevent the underlying Eligible Component Funds (or the lower-tier entities treated as
partnerships in which they own interests) from engaging in transactions that will produce non-qualifying income for purposes of the REIT income tests and
(6) the Fund does not have the ability to prevent the underlying Eligible Component Funds (or the lower-tier entities treated as partnerships in which they
own interests) from purchasing non-qualifying assets or disposing of qualified assets for purposes of the REIT asset tests.
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The Fund may Declare a “Consent Dividend” Which Would Result in Shareholders Experiencing “Phantom Income”
 
The Fund may declare “consent dividends” as may be necessary or appropriate to ensure or maintain its status as a REIT for U.S. federal income tax
purposes and to avoid the imposition of any federal income or excise tax. A consent dividend is a hypothetical distribution (as distinguished from an actual
distribution) that is treated for U.S. federal income tax purposes as if it were distributed in money by the Fund to its shareholders on the last day of the
Fund’s taxable year, received by the Fund’s shareholders on that day, and immediately contributed by the Fund’s shareholders. Investors will be notified of
consent dividends through financial reporting to shareholders and will be noted in the Fund’s financial statements that are included in annual shareholder
reports. Shareholders should consult a tax professional for the tax consequences of investing in the Fund in light of their own circumstances, as well as for
information on foreign, state and local taxes, which may apply.
 
Legislative or Other Actions Affecting Entities That Qualify As REITs, Including Adverse Change in Tax Laws, Could Have a Negative Effect on the
Fund or its Shareholders
 
At any time, the U.S. federal income tax laws governing entities that qualify as REITs or the administrative interpretations of those laws may be amended
or changed. Federal, state and local tax laws are constantly under review by persons involved in the legislative process, the IRS, the U.S. Department
of the Treasury, and state and local taxing authorities. The shortfall in tax revenues for states and municipalities in recent years may lead to an increase
in the frequency and size of such changes. If such changes occur, the Fund may be required to pay additional taxes on its assets or income following
its qualification as a REIT. These increased tax costs could adversely affect the Fund’s financial condition, results of operations and the amount of cash
available for payment of dividends. Changes to the tax laws, regulations and administrative interpretations, which may have retroactive application, could
adversely affect the Fund or its shareholders.
 
The Fund cannot predict whether, when, in what forms, or with what effective dates, the tax laws, regulations and administrative interpretations applicable
to the Fund or its shareholders may be changed. Accordingly, any such change may significantly affect the Fund’s ability to qualify as a REIT, or the U.S.
federal income tax consequences to a shareholder of the Fund.
 
The Board Will Be Able to Unilaterally Revoke the Fund’s Election to Be Taxed as a REIT and This May Have Adverse Consequences for the Fund’s
Shareholders
 
The Fund’s Declaration of Trust provides that its Board may revoke or otherwise terminate its REIT election without the approval of the Fund’s
shareholders, if the Board determines that it is no longer in the Fund’s best interests to elect to be taxed as a REIT for U.S. federal income tax purposes. If
the Fund revokes its election to be so taxed, the Fund will not be allowed to deduct dividends paid to shareholders in computing the Fund’s taxable income,
would not be eligible to elect to be treated as a REIT for five years, and will be subject to U.S. federal income tax at regular corporate rates and state and
local taxes, which may adversely impact the Fund’s total return to its shareholders.
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The Fund May Not Realize the Anticipated Benefits to Shareholders, Including the Achievement of Significant Tax Savings for the Fund and Regular
Distributions to the Fund’s Shareholders
 
Even if the Fund successfully qualifies and remains qualified as a REIT, there can be no assurance that the Fund’s shareholders will experience benefits
attributable to the Fund’s qualification and taxation as a REIT, including the Fund’s ability to reduce its corporate level federal tax through distributions to
shareholders and to make regular distributions to shareholders. The realization of the anticipated benefits to shareholders will depend on numerous factors,
many of which are outside the Fund’s control. In addition, future cash distributions to shareholders will depend on the Fund’s cash flows, as well as the
impact of alternative, more attractive investments as compared to dividends. Further, changes in legislation or the federal tax rules could adversely impact
the benefits of being a REIT.
 
Distributions
 
The Fund’s distribution policy is to make quarterly distributions to shareholders. The level of distributions (including any return of capital) is not fixed,
but is currently targeted to represent an annual rate of approximately 4.00% of the Fund’s current net asset value per share. However, this distribution
policy is subject to change and there can be no assurance that the Fund will be able to meet or maintain the targeted distribution rate. Unless a shareholder
elects otherwise, the shareholder’s distributions will be reinvested in additional shares of the same class under the Fund’s dividend reinvestment policy.
Shareholders who elect not to participate in the Fund’s dividend reinvestment policy will receive all distributions in cash paid to the shareholder of record
(or, if the shares are held in street or other nominee name, then to such nominee). See “Distributions.”
 
Distributor
 
ALPS Distributors, Inc. (the “Distributor”) is the principal underwriter and distributor of the Class A Shares and Class I Shares, and serves in that capacity
on a best efforts basis, subject to various conditions. Other broker-dealers (“Selling Agents”) may be appointed by the Distributor to assist in the sale of the
Fund’s Shares on a best efforts basis. See “Plan of Distribution.”
 
Custodian and Transfer Agent
 
UMB Bank, N.A. serves as the Fund’s custodian. SS&C GIDS, Inc. serves as the Fund’s transfer agent (the “Transfer Agent”). See “Custodian and Transfer
Agent.”
 

SUMMARY OF FUND EXPENSES
 

This table illustrates the fees and expenses of the Fund that you will incur if you buy and hold the Fund’s Shares. The following table has been prepared
and estimated for the current fiscal year based on the Fund’s fees and expenses for the fiscal year ended June 30, 2026 using the Fund’s average net assets
of approximately $133.4 million as of June 30, 2026. 
 
  Class I  Class A  
Shareholder Transaction Expenses      

Maximum sales load (as a percentage of the offering price)(1)  None  5.75%  
 
Annual Expenses (Percentage of Net Assets Attributable to Shares)      

Management Fee(2)  0.60%  0.60%  

Servicing Fee(3)  None  0.25%  

Interest payments on borrowed funds(4)  0.01%  0.01%  

Other Expenses(5)(6)  1.06%  0.88%  
Acquired Fund Fees and Expenses  0.03%  0.03%  

Total Annual Fund Operating Expenses  1.70%  1.77%  

Fees Waived and/or Expenses Reimbursed(7)  (0.56%)  (0.38%)  
Net Annual Fund Operating Expenses After Fee Waiver and/or Expense Reimbursement  1.14%  1.39%  
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1 Alps Distributors, Inc. (the “Distributor”) is the principal underwriter and distributor of the Fund and serves in that capacity on a best efforts

basis, subject to various conditions. Shares may be offered through Selling Agents that have entered into selling agreements with the Distributor.
Selling Agents typically receive the sales load with respect to Class A Shares purchased by their clients. The Distributor may re-allow to Selling
Agents all or a portion of the compensation it receives for certain sales, promotional and marketing services provided to the Fund in connection
with the distribution of the Fund’s shares. The Selling Agents may, in their sole discretion, reduce or waive the sales load. Class A Shares are
subject to a maximum sales load of up to 5.75% of the offering price, from which a dealer manager fee of up to 0.75% of offering price may also
be paid. The Selling Agents may, in their sole discretion and subject to applicable law, reduce or waive the sales load on a non-scheduled basis
in individual cases. Class I Shares are not subject to a sales load or dealer manager fee; however, investors could be required to pay brokerage
commissions on purchases and sales of Class I Shares to their Selling Agents. Investors should consult with their Selling Agents about the sales
load and any additional fees or charges their Selling Agents might impose on each class of shares.

 
2 Pursuant to the Investment Advisory Agreement, the Adviser receives a Management Fee, calculated monthly and payable in arrears by the end

of the following month by the Fund, at an annual rate equal to 0.60% of the net assets of the Fund. The Adviser, in turn, pays the Sub-Adviser
a Sub-Adviser Management Fee for services provided under the Sub-Advisory Agreement. The Sub-Adviser Management Fee is paid by the
Adviser out of the Management Fee. The Sub-Adviser Management Fee is calculated monthly and payable in arrears by the end of the following
month.

 
3 The Distributor receives ongoing shareholder servicing fees of 0.25% per annum (the “Servicing Fee”) payable monthly with respect to Class

A Shares. No ongoing servicing or recordkeeping fees are currently paid with respect to Class I Shares. The Servicing Fee is governed by the
Fund’s Distribution and Service Plan.

 
4 Interest payments on borrowed funds are estimated based on the interest rate currently in effect with respect to the credit facility and includes

the ongoing commitment fees payable under the terms of the credit facility. See “Leverage.” The actual amount of interest expense borne by
the Fund will vary over time in accordance with the level of the Fund’s use of liquidity measures, subject to the limitations of the 1940 Act on
borrowings. No amounts have been drawn to date or are outstanding at the time of filing. The minimum fee is reflected in the table.

 
 5 “Other Expenses” are estimated for the current fiscal year based on the Fund’s fees and expenses for the fiscal year ended June 30, 2026.

Other Expenses include reasonably estimated costs the Fund can expect to incur related to professional fees, preferred share dividends, offering
expenses and other expenses, including, without limitation, filing fees, printing fees, administration fees, custody fees, trustee fees, insurance
costs and financing costs. Any offering expenses will be amortized over a 12-month period.
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 6 Amount shown does not include the indirect fees and expenses of the Underlying Funds that comprise the NFI-ODCE Index, in which the

Fund invests. These Underlying Funds typically invest in interests in real estate, including mortgages and other interests therein, through entities
qualifying as real estate investment trusts, or “REITs,” for federal income tax purposes. The fees and other expenses charged by such Underlying
Funds (as disclosed by the Underlying Fund Managers to such funds), typically range between 0.35% and 1.50%. These fees and expenses
represent the operating expenses of the Underlying Funds (e.g., management fees, administration fees and professional and other direct, fixed
fees and expenses of such Underlying Funds). The fees and expenses are estimated based, in large part, on the operating history of the Underlying
Funds, which may change substantially over time and, therefore, significantly affect such expenses. Actual fees and expenses may be greater or
less than those shown.

 
 7 The Adviser, the Sub-Adviser and the Fund have entered into an expense limitation and reimbursement agreement (the “Operating Expense

Limitation Agreement”) under which the Adviser has contractually agreed, through October 30, 2027, to waive its fees and to pay or absorb the
organizational and offering-related expenses of the Fund (the “O&O Expenses”) and the ordinary operating expenses of the Fund (excluding
non-administrative expenses incurred by the Fund, including but not limited to (i) interest payable on debt, (ii) federal, state, local and foreign
taxes, (iii) the Management Fee charged by the Adviser pursuant to the Investment Advisory Agreement, (iv) brokerage fees and commissions
and other costs and expenses relating to the acquisition and disposition of Fund investments, (v) non-routine expenses or extraordinary expenses
not incurred in the ordinary course of the Fund’s business, such as litigation expenses (vi) distribution and servicing fees payable to participating
broker-dealers, and (vii) platform fees, service fees, administrative fees or similar fees or expenses charged to the Fund by third-party broker-
dealers, distribution platforms or custodians in connection with investor positions in the Fund (“Operating Expenses”) that exceed 0.50% of the
Fund’s net assets (the “Expense Limitation”), as determined as of the end of each calendar month). In consideration of the Adviser’s agreement
to limit the Fund’s expenses, the Fund has agreed to repay the Adviser in the amount of any fees the Adviser previously waived or Fund O&O
Expenses or Operating Expenses reimbursed, subject to the limitations that: (1) the payment will be made if payable not more than three years
from the date incurred with respect to O&O Expenses and Operating Expenses; (2) the reimbursement may not be made if it would cause the
expense limitation then in effect or in effect at the time of the waiver to be exceeded; and (3) the reimbursement is approved by the Fund’s
Board of Trustees (the “Board”). In addition to the foregoing, amounts payable to the Sub-Adviser that were waived and/or reimbursed by the
Sub-Adviser under any of the Fund’s prior Operational Expense Limitation Agreements with the Sub-Adviser (“Prior Operating Expenses”) and
the Fund’s prior Organizational and Offering Expense Limitation Agreement with the Sub-Adviser (“Prior O&O Expenses”) will be payable to
the Sub-Adviser. The Fund has agreed to pay the Sub-Adviser in the amount of any fees that the Sub-Adviser previously waived or deferred
under the prior Operational Expense Limitation Agreement and prior Organizational and Offering Expense Limitation Agreement, subject to the
limitations that: (1) the payment will be made if payable not more than three years from the date incurred with respect to Prior O&O Expenses
and Prior Operating Expenses; (2) the reimbursement may not be made if it would cause the expense limitation then in effect or in effect at the
time of the waiver to be exceeded; and (3) the reimbursement is approved by the Board.
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Class I Example:
 
The following example illustrates the expenses that you would pay on a $1,000 investment in Class I Shares and assuming (i) total annual expenses of net
assets attributable to the Class I Shares remains the same, (ii) a 5% annual return, (iii) reinvestment of all dividends and distributions at net asset value and
(iv) application of the Operating Expense Limitation Agreement through October 30, 2027:
 
Total Expenses Incurred 1 Year 3 Years 5 Years 10 Years
 $ 12 $ 48 $ 87 $ 196
 
The example should not be considered a representation of future expenses. Actual expenses may be greater or less than those shown.
 
Class A Example:
 
The following example illustrates the expenses that you would pay on a $1,000 investment in Class A Shares and assuming (i) the maximum sales load,
(ii) total annual expenses of net assets attributable to the Class A Shares remains the same, (iii) a 5% annual return, (iv) reinvestment of all dividends and
distributions at net asset value and (v) application of the Operating Expense Limitation Agreement through October 30, 2027.
 
Total Expenses Incurred 1 Year 3 Years 5 Years 10 Years
 $ 71 $ 107 $ 145 $ 251
 
The example should not be considered a representation of future expenses. Actual expenses may be greater or less than those shown.
 

FINANCIAL HIGHLIGHTS
 

The selected data below sets forth the per share operating performance and ratios for the period presented. The financial information was derived from and
should be read in conjunction with the Financial Statements of the Fund and Notes thereto, which are incorporated by reference into this prospectus and the
SAI. The information for each of the years ended June 30, 2023 and June 30, 2022, have been audited by another independent registered public accounting
firm. The financial information for the years ended June 30, 2024, June 30, 2025 and June 30, 2026 has been audited by Cohen & Company, Ltd., the
Fund’s independent registered public accounting firm, whose unqualified report on such Financial Statements is incorporated by reference into the SAI.
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Accordant ODCE Index Fund – Class I
FINANCIAL HIGHLIGHTS
For a Share Outstanding Throughout the Periods Presented
 

  

For the Year
Ended

June 30, 2026  

For the Year
Ended

June 30, 2025  

For the Year
Ended

June 30, 2024  

For the Year
Ended

June 30, 2023  

For the Year
Ended

June 30, 2022 
NET ASSET VALUE, BEGINNING OF PERIOD  $ 9.21  $ 9.36  $ 10.93  $ 12.79  $ 10.28 
                     
INCOME FROM OPERATIONS                     

Net investment income(a)   0.07   0.06   0.06   0.12   0.24 
Net realized and unrealized gain/(loss) on investments   0.34   0.16   (1.12)   (1.48)   2.60 
Total from investment operations   0.41   0.22   (1.06)   (1.36)   2.84 

                     
DISTRIBUTIONS                     

From net investment income   (0.04)   (0.07)   (0.05)   (0.15)   (0.13)
From Return of Capital   (0.33)   (0.30)   (0.46)   (0.35)   (0.20)
Total distributions   (0.37)   (0.37)   (0.51)   (0.50)   (0.33)

                     
INCREASE/(DECREASE) IN NET ASSET VALUE   0.04   (0.15)   (1.57)   (1.86)   2.51 
NET ASSET VALUE, END OF YEAR/PERIOD  $ 9.25  $ 9.21  $ 9.36  $ 10.93  $ 12.79 
                     
TOTAL RETURN(b)   4.55%  2.43%  (9.73%)  (11.03%)  27.96%
                     
RATIOS AND SUPPLEMENTAL DATA                     
Net assets, end of period (000's)  $ 65,663  $ 46,044  $ 31,509  $ 30,632  $ 28,203 
                     
RATIOS TO AVERAGE NET ASSETS(c)                     
Ratio of expenses to average net assets including fee
waivers/reimbursements   1.11%  1.11%  0.92%   1.36%   0.14%
Ratio of expenses to average net assets without fee waivers/
reimbursements   1.67%  5.07%  7.49%   3.55%   6.66%
                     
Net investment income   0.67%  0.63%  0.58%   0.93%   2.05%
                     
PORTFOLIO TURNOVER RATE   2%  10%  3%   3%   0%
 
(a) Per share numbers have been calculated using the average shares method.
(b) Total return would have been lower had management not waived/reimbursed fees.
(c) The ratios of expenses and net investment income to average net assets do not reflect the Fund's proportionate share of income and expenses of

underlying investment companies in which the Fund invests, including management and performance fees.
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Accordant ODCE Index Fund – Class A
FINANCIAL HIGHLIGHTS
For a Share Outstanding Throughout the Periods Presented
 

  

For the Year
Ended

June 30, 2026   

For the Year
Ended

June 30, 2025  

For the
period

November 1,
2023

to June 30,
2024(a)  

NET ASSET VALUE, BEGINNING OF PERIOD  $ 9.18  $ 9.35  $ 10.48 
             
INCOME FROM OPERATIONS             

Net investment income/(loss)(b)   0.04   0.04   (0.03)
Net realized and unrealized gain/(loss) on investments   0.34   0.16   (0.81)
Total from investment operations   0.38   0.20   (0.84)

             
DISTRIBUTIONS             

From net investment income   (0.04)   (0.07)   (0.03)
From Return of Capital   (0.33)   (0.30)   (0.26)
Total distributions   (0.37)   (0.37)   (0.29)

             
INCREASE/(DECREASE) IN NET ASSET VALUE   0.01   (0.17)   (1.13)
NET ASSET VALUE, END OF PERIOD  $ 9.19  $ 9.18  $ 9.35 
             
TOTAL RETURN(c)   4.22%  2.21%  (8.05%)(d) 
             
RATIOS AND SUPPLEMENTAL DATA             
Net assets, end of period (000's)  $ 10  $ 9  $ 9 
             
RATIOS TO AVERAGE NET ASSETS(e)             
Ratio of expenses to average net assets including fee waivers/reimbursements   1.36%  1.37%  1.38%(f) 
Ratio of expenses to average net assets without fee waivers/reimbursements   1.74%  5.32%  8.86%(f) 
             
Net investment income/(loss)   0.42%  0.38%  (0.52%)(f) 
             
PORTFOLIO TURNOVER RATE   2%  10%  3%(d) 
  
(a) Class A commenced operations on November 1, 2023
(b) Per share numbers have been calculated using the average shares method.
(c) Total return would have been lower had management not waived/reimbursed fees.
(d) Not annualized.
(e) The ratios of expenses and net investment income to average net assets do not reflect the Fund's proportionate share of income and expenses of

underlying investment companies in which the Fund invests, including management and performance fees.
(f) Annualized.
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THE FUND

 
The Fund is a non-diversified, closed-end management investment company that operates as an “interval fund” pursuant to Rule 23c-3 under the 1940
Act and continuously offers its Shares. The Fund was formed as a Maryland corporation on April 11, 2019 and converted to a Delaware statutory trust on
September 1, 2023 and has elected to be taxed as a REIT for U.S. federal income tax purposes under the Code. The Fund’s principal office is located at
6710 E. Camelback Rd., Suite 100, Scottsdale, AZ 85251.
 

USE OF PROCEEDS
 

The Fund invests the net proceeds from the sale of its Shares in accordance with the Fund’s investment objective and strategies as stated below. The Fund
generally invests the proceeds from the offering as soon as practicable, which under normal circumstances will be within three months from receipt thereof.
However, in certain limited circumstances, such as in the case of unusually large cash inflows, the Fund may take up to six months or longer to fully invest
the proceeds from the offering. Pending investment pursuant to the Fund’s investment objective and strategies, the net proceeds of the offering may be
invested in permitted temporary investments, including, without limitation, short-term U.S. government securities, bank certificates of deposits and other
short-term liquid investments. In addition, the Fund may maintain a portion of the proceeds in cash to meet operational needs. The Fund may be prevented
from achieving its investment objective during any time in which the Fund’s assets are not substantially invested in accordance with its policies.
 

INVESTMENT OBJECTIVE AND STRATEGIES
 

Benefits of Investing in Real Estate
 
The Adviser believes that allocating a portion of your investment portfolio to Underlying Funds which invest in real estate may provide you with a steady
source of income, broader portfolio diversification than the average investor, and a hedge against inflation and attractive risk-adjusted returns based on
historical information for this asset class. There is no guarantee that the Fund’s investments will provide these benefits.
 
Investment Objective
 
The Fund’s investment objective is to employ an indexing investment approach that seeks to track the NCREIF Fund Index – Open End Diversified Core
Equity (the “NFI-ODCE Index”) on a net-of-fee basis while minimizing tracking error. There can be no assurance that the Fund will achieve its investment
objective.
 
Investment Strategies
 
The Fund seeks to achieve its investment objective by investing, under normal circumstances, at least 80% of its net assets, plus the amount of any
borrowings for investment purposes, in real estate investment vehicles that comprise the NFI-ODCE Index (the “Eligible Component Funds”). This policy
is subject to change only upon 60 days’ prior notice to shareholders. In addition to Eligible Component Funds, the Fund may invest up to 20% of its net
assets in other Underlying Funds that focus on real estate investments, although the Fund expects to invest, under normal circumstances, at least 80% of
its net assets, plus the amount of any borrowings for investment purposes, in Eligible Component Funds. The Fund may engage in one or more secondary
transactions involving the purchase or sale of interests in Eligible Component Funds, Underlying Funds, or other eligible assets. Generally, the Adviser
expects that the Fund will acquire or sell assets through secondary transactions to the extent it can achieve better pricing and/or timely execution of the
acquisition or sale, as applicable. The circumstances under which the Fund may invest in such Underlying Funds are expected to include (i) when the
Adviser or Sub-Adviser believes based on publicly available information that the Underlying Fund will be included in the NFI-ODCE Index at a future
date or (ii) when an Underlying Fund that was previously an Eligible Component Fund ceases to be included in the NFI-ODCE Index. Investments in such
Underlying Funds are intended to provide the Fund additional flexibility to manage its investment portfolio consistent with its investment strategy during
periods when changes are made or are expected to be made to the real estate investment vehicles that comprise the NFI-ODCE Index. The Fund may
also invest in cash equivalents, short-term investments (including money market instruments, U.S. government securities, commercial paper, certificates
of deposit, repurchase agreements and other high-quality debt instruments among other instruments), or other liquid securities that will facilitate the
achievement of the investment objective. The Fund has a fundamental policy to invest, under normal circumstances, more than 25% of its total assets in real
estate-related investments, including real estate investment vehicles that in turn hold real estate-related investments, or companies that otherwise operate in
the real estate industry. There can be no assurance the Fund will achieve its investment objective.
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Summary of the Investment Process
  
The Fund anticipates investing, under normal circumstances, at least 80% of its net assets, plus the amount of any borrowings for investment purposes, in
Eligible Component Funds that comprise the NFI-ODCE Index. There can be no assurance the Fund will achieve its investment objective.
 
Portfolio Weighting and Investment Process
 
The Adviser has determined that the best index available as a benchmark for the Fund is the NFI-ODCE Index, for reasons previously discussed. The
biggest determining factors being the wide use of the NFI-ODCE Index by potential investors and the overall market acceptance of this index. The Fund’s
investment objective is to seek to track the NFI-ODCE Index on a net-of-fee basis while minimizing tracking error.
 
Temporary Strategies
 
Pending investment in portfolio assets consistent with the Fund’s investment objective and strategies, the Fund may invest in cash equivalents, U.S.
government securities, including bills, notes and bonds differing as to maturity and rates of interest that are either issued or guaranteed by the Treasury or by
U.S. government agencies or instrumentalities, money market funds, repurchase agreements, fixed income securities, traded real estate-related securities,
certificates of deposit issued against funds deposited in a bank or a savings and loan association, commercial paper, bankers’ acceptances, bank time
deposits, securities issued or guaranteed by the federal government or any of its agencies, or any state or local government, high-quality debt securities or
any other securities or cash equivalents that the Advisers consider appropriate, which the Fund refers to, collectively, as temporary investments. There is no
percentage restriction on the proportion of the Fund’s assets that may be invested in such temporary investments.
 
It is impossible to predict when, or for how long, the Fund will use these alternative strategies. There can be no assurance that such strategies will be
successful.
 
Allocation of Investment Opportunities
 
Certain other existing or future funds, investment vehicles and accounts managed by one or more of the Advisers and their respective affiliates invest in
securities, properties and other assets in which the Fund seeks to invest. Such investments are subject to restrictions on co-investments imposed by the
1940 Act that may result in the Fund potentially not receiving co-investment opportunities. The Adviser’s allocation policy is subject to the limitations
on co-investments imposed by the 1940 Act. The Adviser’s and the Sub-Adviser’s respective allocation policies are designed to fairly and equitably
distribute investment opportunities over time among funds or pools of capital managed by such Adviser and its affiliates. The Adviser’s allocation policy
provides that once an investment has been approved it will be allocated to the funds or other pools of capital that have investment strategies suitable
for such investment opportunity. If an investment opportunity is suitable for more than one fund or pool of capital, each suitable fund or pool of capital
will receive a share of the investment based on its desired hold amount. Determinations as to desired hold amounts are based on such factors as, without
limitation: investment objectives and focus, target investment sizes, available capital, the timing of capital inflows and outflows and anticipated capital
commitments and subscriptions, liquidity profile, applicable concentration limits and other investment restrictions, mandatory minimum investment rights
and other contractual obligations applicable to participating funds and pools of capital, portfolio diversification, tax efficiencies and potential adverse
tax consequences, regulatory restrictions applicable to participating funds and pools of capital, policies and restrictions (including internal policies and
procedures) applicable to the participating funds and pools of capital, the avoidance of odd-lots or cases where a pro rata or other defined allocation
methodology would result in a de minimis allocation to any participating funds and pools of capital, the potential dilutive effect of a new position, the
overall risk profile, targeted leverage levels and targeted return of a portfolio, and the potential return available from a debt investment as compared to an
equity investment. The outcome of this determination will result in the allocation of all, some or none of an investment opportunity to the Fund. Allocation
of identified investment opportunities among the Fund, the Advisers and other investment vehicles advised or managed by the Adviser or Sub-Adviser
presents inherent conflicts of interest where demand exceeds available supply. Each Adviser believes it is likely that there will be an overlap of investment
opportunities for the Fund and other investment vehicles or proprietary accounts advised or managed by such Adviser, and the Fund’s share of investment
opportunities may be materially affected by competition from such other investment vehicles or proprietary entities. Investors should note that the conflicts
inherent in making such allocation decisions will not always be resolved in favor of the Fund.
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Subject to applicable law, affiliates of the Adviser or the Sub-Adviser may, from time to time, invest in one of the Fund’s portfolio investments and hold a
different class of securities than the Fund. To the extent that an affiliate of one or more of the Advisers holds a different class of securities than the Fund, its
interests might not be aligned with the Fund’s. Notwithstanding the foregoing, the relevant Adviser will act in the best interest of the Fund in accordance
with its fiduciary duty to the Fund. As a registered closed-end management investment company, the Fund is generally limited in its ability to invest in any
investment in which the Advisers or any of their affiliates currently has an investment or to make any co-investments with the Advisers or their affiliates
without an exemptive order from the SEC, subject to certain exceptions. Absent co-investment relief, if a negotiated investment opportunity that the Fund
cannot participate with affiliated funds in without co-investment relief is appropriate for both the Fund and one or more other funds, investment vehicles
and accounts managed by one or more of the Advisers (or an affiliate of such Advisers), the investment opportunity will not be shared and the Fund will
receive all or none of the investment opportunity, on a basis that fairly and equitably distributes investment opportunities over time taking into consideration
whether the Fund, any other fund, investment vehicle and account managed by such Adviser or affiliates of the Adviser has a particular focus with respect
to such investment opportunity. Additionally, certain investment opportunities that may be appropriate for the Fund may be allocated to other existing or
future funds, investment vehicles and accounts managed by the Adviser, the Sub-Adviser or their respective affiliates.
 

LEVERAGE
 

The Fund may use leverage within the levels permitted by the 1940 Act, including, without limitation, to provide the Fund with temporary liquidity to
acquire investments in Underlying Funds in advance of its receipt of redemption proceeds from an investment in another Underlying Fund. The Fund itself
uses entity level debt (borrowings at the Fund level) and expects the Underlying Funds may further utilize property-level debt financing (mortgages on
the Underlying Fund’s properties that are not recourse to the Underlying Fund except in extremely limited circumstances) or other fund-level financing.
Property-level debt will be incurred by operating entities held by the Underlying Fund and secured by real estate owned by such operating entities. If an
operating entity were to default on a loan, the lender’s recourse would be to the mortgaged property and the lender would typically not have a claim to other
assets of the Underlying Fund or its subsidiaries, if any. The Underlying Fund may also incur its own entity-level debt, including unsecured and secured
credit facilities from certain financial institutions and other forms of borrowing.
 
The Fund may borrow money through a credit facility or other arrangements in order to satisfy repurchase requests from shareholders and to otherwise
provide the Fund with liquidity. The Fund may also borrow money through a credit facility or other arrangements to manage timing issues in connection
with the acquisition of its investments (e.g., to provide the Fund with temporary liquidity to acquire investments in advance of the Fund’s receipt of proceeds
from the realization of other investments or additional sales of Shares).
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The use of leverage is speculative and involves certain risks. The Fund may be required to maintain minimum average balances in connection with its
borrowings and expects to pay a commitment and/or other fee to maintain the credit facility; either of these requirements will increase the cost of borrowing
over the stated interest rate. In addition, a lender to the Fund may terminate or refuse to renew any credit facility into which the Fund has entered. If the
Fund is unable to access additional credit, it may be forced to sell its interests in Underlying Funds at inopportune times, which may further depress the
returns of the Fund.
 
The 1940 Act’s Asset Coverage Requirement requires a registered closed-end investment company to satisfy an asset coverage requirement of 300%
of its indebtedness, including amounts borrowed, and 200% of its indebtedness (including amounts borrowed) plus preferred shares outstanding, each
as measured at the time the investment company incurs the indebtedness. This requirement means that the value of the investment company’s total
indebtedness may not exceed one third of the value of its total assets (including the indebtedness), and for every dollar of indebtedness plus the liquidation
value of its preferred shares outstanding, the investment company is required to have at least two dollars of assets. The 1940 Act also requires that dividends
may not be declared if this Asset Coverage Requirement is breached. The Fund’s borrowings will at all times be subject to the Asset Coverage Requirement.
The Fund may also borrow in excess of such limit for temporary purposes such as the settlement of transactions. Leverage is generally considered a
speculative technique. Under the 1940 Act, the Fund may only issue one class of preferred shares. To the extent the Fund uses leverage in connection with
the Fund’s investment activities, the potential for loss on amounts invested in the Fund will be magnified and may increase the risk of investing in the
Fund’s shares.
 
The Fund may not use leverage at all times and the amount of leverage may vary depending upon a number of factors, including the Adviser’s outlook for
the market and the costs that the Fund would incur as a result of such leverage. Any borrowings and preferred shares would have seniority over the Shares.
There is no assurance that the Fund’s leveraging strategy will be successful.
 
Any borrowings and preferred shares (if issued) leverage your investment in the Fund’s Shares. Holders of Shares bear the costs associated with any
borrowings, and if the Fund issues preferred shares, holders of Shares would bear the offering costs of the preferred share issuance. The Board may authorize
the use of leverage through borrowings and preferred shares without the approval of the holders of Shares.
 
The Fund is permitted to negotiate with banks or other financial institutions to arrange one or more credit facilities pursuant to which the Fund would be
entitled to borrow additional amounts; provided that the Fund continues to comply with the Asset Coverage Requirement. As noted above, the Fund expects
to borrow money through a Credit Facility to satisfy repurchase requests from shareholders and to otherwise provide the Fund with liquidity. The Fund may
enter into one or more additional lines of credit for, without limitation, investment for purposes of investment purchases, to meet repurchase requests and
for other liquidity measures, subject to the limitations of the 1940 Act on borrowings.
 
The Fund may be required to prepay outstanding amounts or incur a penalty rate of interest upon the occurrence of certain events of default. The Fund’s
credit facilities may contain customary covenants that, among other things, limit the Fund’s ability to pay distributions in certain circumstances, incur
additional debt, change its fundamental investment policies and engage in certain transactions, including mergers and consolidations, and require asset
coverage ratios in addition to those required by the 1940 Act. In connection with any new credit facility, the Fund may be required to pledge some or all of
its assets and to maintain a portion of its assets in cash or high-grade securities as a reserve against interest or principal payments and expenses. The Fund’s
custodian will retain all assets, including those that are pledged, but the lenders of such credit facility may have the ability to foreclose on such assets in the
event of a default under the credit facility pursuant to a tri-party arrangement among the Fund, its custodian and such lenders. The Fund’s custodian is not
an affiliate of the Fund, as such term is defined in the 1940 Act. The Fund expects that any such credit facility would have customary covenant, negative
covenant and default provisions. There can be no assurance that the Fund will enter into an agreement for any new credit facility on terms and conditions
representative of the foregoing, or that additional material terms will not apply. In addition, if entered into, the credit facility may in the future be replaced
or refinanced by one or more Credit Facilities having substantially different terms or by the issuance of preferred shares or debt securities.
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On January 7, 2026, the Fund entered into a one-year $5.0 million credit and security agreement (the “Credit Facility”) with TriState Capital Bank that
matures on January 8, 2027. All of the Fund’s investments are designated as collateral on the credit and security agreement. Borrowings under the Credit
Facility bear interest at a rate of one-month SOFR plus 2.75%. Prior to January 7, 2026, the predecessor credit amount was for $2.0 million bearing interest
at a rate of one-month SOFR plus 2.75%. There were no outstanding borrowings under the Credit Facility during the year ended June 30, 2026.
 
Changes in the value of the Fund’s portfolio investments, including costs attributable to leverage, are borne entirely by the holders of the Shares. If there is
a net decrease (or increase) in the value of the Fund’s investment portfolio, the leverage decreases (or increases) the NAV per Share to a greater extent than
if the Fund were not leveraged.
 
Utilization of leverage is a speculative investment technique and involves certain risks to holders of Shares. These include the possibility of higher volatility
of the NAV of the Shares. So long as the Fund is able to realize a higher net return on its investment portfolio than the then-current cost of any leverage
together with other related expenses, the effect of the leverage is to cause holders of Shares to realize a higher rate of return than if the Fund were not so
leveraged. On the other hand, to the extent that the then-current cost of any leverage, together with other related expenses, approaches the net return on
the Fund’s investment portfolio, the benefit of leverage to holders of Shares is reduced, and if the then-current cost of any leverage together with related
expenses were to exceed the net return on the Fund’s portfolio, the Fund’s leveraged capital structure would result in a lower rate of return to holders of
Shares than if the Fund were not so leveraged.
 
SEC Rule 18f-4 regulates the use of derivatives, reverse repurchase agreements and certain other transactions by registered investment companies. The
Fund’s trading of derivatives and other transactions that create future payment or delivery obligations, if any, is subject to value-at-risk (“VaR”) leverage
limits and derivatives risk management program and reporting requirements, unless the Fund satisfies a “limited derivatives users” exception. Under the
rule, when the Fund trades reverse repurchase agreements or similar financing transactions, including certain tender option bonds, it needs to aggregate
the amount of indebtedness associated with the reverse repurchase agreements or similar financing transactions with the aggregate amount of any other
senior securities representing indebtedness when calculating the Fund’s asset coverage ratio or treat all such transactions as derivatives transactions. Reverse
repurchase agreements or similar financing transactions aggregated with other indebtedness do not need to be included in the calculation of whether the
Fund satisfies the limited derivatives users exception, but for funds subject to the VaR testing requirement, reverse repurchase agreements and similar
financing transactions must be included for purposes of such testing whether treated as derivatives transactions or not. The SEC also provided guidance
in connection with the rule regarding the use of securities lending collateral that may limit a Fund’s securities lending activities. In addition, under the
rule, the Fund is permitted to invest in a security on a when-issued or forward-settling basis, or with a non-standard settlement cycle, and the transaction
will be deemed not to involve a senior security (as defined under Section 18(g) of the 1940 Act), provided that, (i) the Fund intends to physically settle
the transaction and (ii) the transaction will settle within 35 days of its trade date (the “Delayed-Settlement Securities Provision”). A Fund may otherwise
engage in when-issued, forward-settling and non-standard settlement cycle securities transactions that do not meet the conditions of the Delayed-Settlement
Securities Provision so long as the Fund treats any such transaction as a “derivatives transaction” for purposes of compliance with the rule. Furthermore,
under the rule, the Fund is permitted to enter into an unfunded commitment agreement, and such unfunded commitment agreement will not be subject to
the asset coverage requirements under the 1940 Act, if the Fund reasonably believes, at the time it enters into such agreement, that it will have sufficient
cash and cash equivalents to meet its obligations with respect to all such agreements as they come due.
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RISKS

 
Investment in the Fund involves a high degree of risk and, therefore, is suitable only for sophisticated investors for whom such an investment is not a
complete investment program and who are capable of evaluating the risks of the Fund and bearing the risks it represents. There can be no assurance that
the Fund will be able to achieve its investment objective or that shareholders will receive a return on their capital. Investment results may vary substantially.
Investors should carefully consider the following information together with the rest of the information contained in the Fund documents and consult with
their own advisors before making a decision to purchase the Shares. The risk factors delineated below, however, do not purport to be a complete explanation
of the risks involved in making an investment in the Fund.
 
Risks Related to the Fund’s Business and Structure
 
The Fund is managed exclusively by the Adviser and Sub-Adviser.
 
The Adviser, as the investment adviser of the Fund, and under the supervision of the Board, has discretion over the investment of the funds committed to
the Fund as well as the ultimate realization of any profits. As such, the pool of funds in the Fund represents a blind pool of funds. Shareholders rely on the
Adviser to conduct the business as contemplated by this Prospectus.
 
Shareholders will have no opportunity to control the day-to-day operation, including investment and disposition decisions, of the Fund.
 
The Adviser, under the supervision of the Board, has sole discretion in structuring, negotiating and purchasing, financing, monitoring and eventually
divesting investments made by the Fund. Consequently, shareholders will not be able to evaluate for themselves the merits of particular investments prior
to the Fund making such investments. Accordingly, shareholders rely exclusively on the ability of the Adviser to select and manage such investments.
 
The loss of key employees of the Adviser may have a detrimental impact on the Fund, its financial conditions and results of operations.
 
The Fund’s success depends in substantial part upon the skill and expertise of the Adviser and the employees employed by the Adviser. The loss of any
of the Adviser’s key employees would likely have a significant detrimental effect on the Fund’s business, financial condition and results of operations. In
particular, a loss of key personnel could cause the Fund to be unable to achieve its investment objective, or to suffer a material deviation in performance
from the NFI-ODCE Index that the Fund tracks.
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The Investment Advisory Agreement, Sub-Advisory Agreement and Administration Agreement may be terminated by either party without penalty upon
60 days’ written notice to the other party.
 
The Investment Advisory Agreement, Sub-Advisory Agreement and Administration Agreement have termination provisions that allow the parties to
terminate the agreements without penalty. For example, the Investment Advisory Agreement may be terminated at any time, without penalty, by the Adviser
upon 60 days’ notice to the Fund. If an agreement is terminated, it may adversely affect the quality of the Fund’s investment opportunities. In addition, in
the event such agreements are terminated, it may be difficult for the Fund to replace its Adviser or Sub-Adviser or appoint a new Administrator.
 
The Board may modify or waive the Fund’s current operating policies and strategies without prior notice or shareholder approval, the effects of which
may be adverse.
 
The Board has the authority to modify or waive the Fund’s current operating policies, investment criteria and strategies without prior notice and without
shareholder approval. The Fund cannot predict the effect any changes to its current operating policies, investment criteria and strategies would have on its
business, net asset value, operating results or the value of its shares. However, the effects might be adverse, which could negatively impact the Fund’s ability
to pay shareholders distributions and cause a shareholder to lose all or part of his or her investment. Moreover, the Fund will have significant flexibility in
investing the net proceeds of any offering and may use the net proceeds in ways with which shareholders may not agree. Finally, since the Shares are not
listed on a national securities exchange, shareholders will be limited in their ability to sell their shares in response to any changes in the Fund’s operating
policies, investment criteria or strategies.
 
Each shareholder bears its share of the expenses of the Fund. Fees and expenses of the Fund will generally be paid regardless of whether the Fund
produces positive investment returns.
 
The Fund is required to pay the Adviser a management fee in connection with its management of the Fund’s portfolio. In addition, the Fund bears all of the
other expenses associated with its operation, including its allocable share of overhead and the compensation of personnel retained by the Adviser to provide
administrative services to the Fund. As a result, the Fund, and indirectly its shareholders, bears a material amount of expenses in connection with the Fund’s
operation. To the extent the Fund is unable to achieve sufficiently positive returns to offset such expenses, the Fund may be required to use existing assets
to pay its expenses, which could reduce its net asset value and materially and adversely affect its financial condition and results of operations.
 
The Investment Advisory Agreement provides that the Adviser and its officers, directors, controlling persons and any other person or entity affiliated
with it acting as the Fund’s agent shall be entitled to indemnification.
 
The Adviser and its officers, directors, controlling persons and any other person or entity affiliated with it acting as the Fund’s agent shall be entitled to
indemnification (including reasonable attorneys’ fees and amounts reasonably paid in settlement) for any liability or loss suffered by the Adviser or such
other person, and the Adviser and such other person shall be held harmless for any loss or liability suffered by the Fund, if (i) the Adviser has determined, in
good faith, that the course of conduct which caused the loss or liability was in the Fund’s best interests, (ii) the Adviser or such other person was acting on
behalf of or performing services for the Fund, (iii) the liability or loss suffered was not the result of negligence or misconduct by the Adviser or an affiliate
thereof acting as the Fund’s agent, and (iv) the indemnification or agreement to hold the Adviser or such other person harmless is only recoverable out of
the Fund’s net assets and not from the shareholders.
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The forum selection clause included in the Fund’s Declaration of Trust may hinder the ability of shareholders to bring claims resulting from their
investment in the Fund in a jurisdiction of their choosing.
 
The Fund’s Declaration of Trust includes a forum selection provision that generally requires that any claims brought by shareholders be made in the Court
of Chancery of the State of Delaware, or, if that Court does not have subject matter jurisdiction, any other court in the State of Delaware with subject
matter jurisdiction. While such forum selection clause is not applicable to claims brought under federal securities laws, as Section 44 under the 1940 Act
generally provides that federal courts shall have exclusive jurisdiction for any suits or actions brought to enforce any liability or duty created under the
1940 Act, the forum selection clause included in the Fund’s Declaration of Trust will likely make it more difficult for a shareholder to successfully pursue
litigation against the Fund or those covered by the Fund’s forum selection clause in another jurisdiction, including one that may be more favorable to such
shareholder. In addition, to the extent an active trading market for the Fund’s shares develops in the future, the existence of a forum selection clause may
discourage certain investors from acquiring the Fund’s shares, which may hinder the price at which they trade.
 
The Fund is subject to a variety of litigation risks, particularly if one or more of its investments face financial or other difficulties.
 
Legal disputes involving any or all of the Fund, the Adviser, its respective members or any of their respective affiliates may arise from the foregoing
activities and any other activities relating to the operation of the Fund (or such other persons or other entities) and could have a significant adverse effect
on the Fund. In addition, the provision of managerial assistance and/or control with respect to an investment (or a related portfolio company (as discussed
above)) exposes the Fund to potential liability. Although such investment or portfolio company may have insurance to protect board of director members (or
other analogous persons) from such liability, such insurance may not be obtained by all of the investments or portfolio companies and/or may be insufficient
if obtained.
 
Changes in laws or regulations governing the Fund’s operations may adversely affect the Fund’s business or cause the Fund to alter its business
strategy.
 
The Fund, and the Eligible Component Funds in which the Fund invests, are subject to regulation at the local, state and federal level. New legislation may
be enacted or new interpretations, rulings or regulations could be adopted, including those governing the types of investments the Fund is permitted to
make, any of which could harm the Fund and shareholders, potentially with retroactive effect.
 
Additionally, any changes to the laws and regulations governing the Fund’s operations relating to permitted investments may cause the Fund to alter its
investment strategy to avail itself of new or different opportunities. Such changes could result in material differences to the Fund’s strategies and plans as
set forth in this Prospectus and may result in the Fund’s investment focus shifting from the areas of expertise of the Adviser to other types of investments
in which the Adviser may have less expertise or little or no experience. Thus, any such changes, if they occur, could have a material adverse effect on the
Fund’s results of operations and the value of a shareholder’s investment.
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Regulations governing the Fund’s operation as a registered closed-end management investment company affect the Fund’s ability to raise additional
capital and the way in which it does so. As a registered closed-end management investment company, the necessity of raising additional capital may
expose the Fund to risks.
 
Under the provisions of the 1940 Act, the Fund is permitted, as a registered closed-end management investment company, to issue senior securities
representing indebtedness so long as its asset coverage ratio with respect thereto, defined under the 1940 Act as the ratio of the Fund’s gross assets (less all
liabilities and indebtedness not represented by senior securities) to its outstanding senior securities representing indebtedness, is at least 300% after each
issuance of such senior securities. In addition, the Fund is permitted to issue shares of preferred shares or other senior securities that represent equity so
long as its asset coverage ratio with respect thereto, defined under the 1940 Act as the ratio of the Fund’s gross assets (less all liabilities and indebtedness
not represented by senior securities) to its outstanding senior securities representing indebtedness, plus the aggregate involuntary liquidation preference of
its outstanding senior securities that are equity, is at least 200% after each issuance thereof. If the value of the Fund’s assets declines, the Fund may be
unable to satisfy these tests and limited in its ability to declare distributions. If that happens, the Fund may be required to sell a portion of its investments
in Eligible Component Funds and, depending on the nature of its leverage, repay a portion of its indebtedness or redeem outstanding senior securities that
are equity, in each case, at a time when doing so may be disadvantageous. Also, any amounts that the Fund uses to service its indebtedness or preferred
dividends would not be available for distributions to the Fund’s common shareholders. Furthermore, as a result of issuing senior securities, the Fund would
also be exposed to typical risks associated with leverage, including an increased risk of loss. If the Fund issues preferred shares, the preferred shares would
rank “senior” to common shares in its capital structure, preferred shareholders would have separate voting rights on certain matters and might have other
rights, preferences, or privileges more favorable than those of the Fund’s common shareholders, and the issuance of shares of preferred shares could have
the effect of delaying, deferring or preventing a transaction or a change of control that might involve a premium price for holders of the common shares or
otherwise be in a shareholder’s best interest.
 
The Fund is not generally able to issue and sell shares at a price below net asset value per share. The Fund may, however, sell its shares at a price below the
then-current net asset value per share if the Board determines that such sale is in the best interests of the Fund and shareholders, and shareholders approve
such sale. In any such case, the price at which the Fund’s securities are to be issued and sold may not be less than a price that, in the determination of
the Board, closely approximates the market value of such securities (less any distributing commission or discount). If the Fund raises additional funds by
issuing more shares, then the percentage ownership of shareholders at that time will decrease, and shareholders may experience dilution.
 
The Fund is prohibited under the 1940 Act from participating in certain transactions with its affiliates without the prior approval of the SEC.
 
Any person that owns, directly or indirectly, 5% or more of the Fund’s outstanding voting securities will be an affiliate of the Fund for purposes of the
1940 Act and the Fund is generally prohibited from buying or selling any securities from or to such affiliate. The 1940 Act also prohibits certain “joint”
transactions with certain of its affiliates, which could include investments in the same portfolio company (whether at the same or different times), without
prior approval of the SEC. If a person acquires more than 25% of the Fund’s voting securities, the Fund will be prohibited from buying or selling any
security from or to such person or certain of that person’s affiliates, or entering into prohibited joint transactions with such persons, absent the prior approval
of the SEC. Similar restrictions limit the Fund’s ability to transact business with its officers or directors or its affiliates. As a result of these restrictions, the
Fund may be prohibited from buying or selling any security from or to any portfolio company of an investment fund managed by the Adviser or its affiliates
without the prior approval of the SEC, which may limit the scope of investment opportunities that would otherwise be available to the Fund. In addition, as
a result of the foregoing restrictions, the Fund may in certain cases agree to waive certain voting rights with respect to the Fund’s investments in Eligible
Component Funds in order to preserve the Fund’s ability to purchase and redeem interests in such Eligible Component Funds.

 40  



 
Efforts to comply with the Sarbanes-Oxley Act will involve significant expenditures, and non-compliance with such regulations may adversely affect
the Fund.
 
The Fund is subject to the Sarbanes-Oxley Act and the related rules and regulations promulgated by the SEC. The Fund is required to periodically review
its internal control over financial reporting, and evaluate and disclose changes in its internal controls over financial reporting. This process will also result
in a diversion of management’s time and attention. The Fund cannot be certain as to the timing of the completion of its evaluation, testing and remediation
actions or the impact of the same on its operations and the Fund may not be able to ensure that the process is effective or that its internal controls over
financial reporting are or will be effective in a timely manner. In the event that the Fund is unable to develop or maintain an effective system of internal
controls and maintain or achieve compliance with the Sarbanes-Oxley Act and related rules, the Fund may be adversely affected.
 
The impact of financial regulation on the Fund is uncertain.
 
Legislators and regulators remain focused on the regulation of the financial services industry. The changes resulting from legislation or regulation may
require the Fund to invest significant management attention and resources to evaluate and make necessary changes in order to comply with new statutory
and regulatory requirements. Failure to comply with any such laws, regulations or principles, or changes thereto, may negatively impact the Fund’s business,
results of operations and financial condition. While the Fund cannot predict what effect any future changes in the laws or regulations or their interpretations
would have on the Fund, these changes could be adverse to the Fund and the shareholders.
 
In December 2023, the SEC adopted rule amendments providing that any covered clearing agency (“CCA”) for U.S. Treasury securities require that
every direct participant of the CCA (which generally would be a bank or broker-dealer) submit for clearance and settlement all eligible secondary market
transactions in U.S. Treasury securities to which it is a counterparty. The clearing mandate includes in its scope all repurchase or reverse repurchase
agreements of such direct participants collateralized by U.S. Treasury securities (collectively, “Treasury repo transactions”) of a type accepted for clearing
by a registered CCA, including both bilateral Treasury repo transactions and triparty Treasury repo transactions where a bank agent provides custody,
collateral management and settlement services.
 
The Treasury repo transactions of registered funds with any direct participants of a CCA will be subject to the mandatory clearing requirement. Currently,
the Fixed Income Clearing Corporation (“FICC”) is the only CCA for U.S. Treasury securities. FICC currently operates a “Sponsored Program” for clearing
of Treasury repo transactions pursuant to which a registered fund may enter into a clearing arrangement with a “sponsoring member” bank or broker-dealer
that is a direct participant of FICC as a “sponsored member” of FICC.
 
Compliance with the clearing mandate for Treasury repo transactions is scheduled to be required by June 30, 2027. The clearing mandate is expected to
result in the Fund being required to clear all or substantially all of its Treasury repo transactions as of the compliance date. There are currently substantial
regulatory and operational uncertainties associated with the implementation which may affect the cost, terms and/or availability of cleared repo transactions.
 
The Fund may face increasing competition for investment opportunities in Eligible Component Funds, which could delay deployment of its capital,
reduce returns and result in losses.
 
The Fund may compete for investments with other investment companies and investment funds, as well as traditional financial services companies such
as commercial banks and other sources of funding. Moreover, alternative investment vehicles, such as hedge funds, may invest in the same Eligible
Component Funds. As a result of these new entrants, competition for investment opportunities in Eligible Component Funds may intensify. Many of the
Fund’s competitors are substantially larger and have considerably greater financial resources than the Fund, which may better position them to acquire
available Eligible Component Funds rather than the Fund. Furthermore, many of the Fund’s competitors have greater experience operating under, or are
not subject to, the regulatory restrictions that the 1940 Act imposes on the Fund as a registered closed-end management investment company, which may
impact their relative ability to close new investments in Eligible Component Funds versus the Fund.
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The Fund may be more susceptible than a diversified fund to being adversely affected by any single corporate, economic, political or regulatory
occurrence.
 
The Fund is classified as “non-diversified” under the 1940 Act. As a result, the Fund can invest a greater portion of its assets in obligations of a single
issuer than a “diversified” fund. The Fund may therefore be more susceptible than a diversified fund to being adversely affected by any single corporate,
economic, political or regulatory occurrence. The Fund has a fundamental policy to invest, under normal circumstances, more than 25% of its total assets
in real estate-related investments, including real estate investment vehicles that in turn hold real estate-related investments, or companies that otherwise
operate in the real estate industry. In addition, the Fund’s focus on investments in REITs in accordance with its investment objective and strategies makes
the Fund vulnerable to a downturn in the real estate sector generally, or to specific events or circumstances, including a rise in borrowing costs for real
estate assets, that may materially and adversely impact the real estate investment sector. Any such impact on the real estate investment sector would likely
materially and adversely affect the Fund’s results of operations and financial condition.
 
Risks Related to an Investment in Shares
 
An investment in the Fund is subject to investment risk, including significant loss of the principal amount invested.
 
An investment in the Fund represents an indirect investment in the securities owned by the Fund. The value of these securities, like other market
investments, may move up or down, sometimes rapidly and unpredictably. Real estate-related investments may be more volatile and/or lower than other
segments of the securities market. In addition, the Fund’s investments are illiquid, which may hinder the Fund’s ability to dispose of poorly performing
assets in a timely manner, and which may correspondingly limit liquidity for the shareholders.
 
An investment in the Fund has limited liquidity because shareholders will generally have only limited rights to redeem capital from the Fund.
 
Shareholders have limited rights to redeem capital from the Fund. As a result, a shareholder that desires to liquidate his or her investment in the Fund may
be unable to do so within a given timeframe, if at all. Therefore, shareholders must be prepared to bear the financial risks of an investment in shares of the
Fund for an indefinite period of time.
 
There is a risk that shareholders may not receive distributions or that distributions may not grow over time.
 
The Fund makes distributions to shareholders out of assets legally available for distribution. There is no assurance that the Fund will achieve investment
results that will allow it to make a specified level of cash distributions or year-to-year increases in cash distributions. In addition, due to the asset coverage
test applicable to the Fund as a registered closed-end management investment company, the Fund may be limited in its ability to make distributions.
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There is a risk that large shareholders may purchase or redeem large amounts of the Fund’s Shares.
 
Shares of the Fund may be offered to certain other investment companies, large retirement plans and other large investors. As a result, the Fund is subject to
the risk that those shareholders may purchase or redeem a large amount of Shares of the Fund. In addition, large purchases of Fund Shares could adversely
affect the Fund’s performance to the extent that the Fund does not immediately invest cash it receives and therefore holds more cash than it ordinarily
would. Large shareholder activity could also generate increased transaction costs and cause adverse tax consequences. While the Fund’s structure as an
interval fund would limit the impact of significant shareholder repurchase requests, shareholders may receive only a prorated portion of their requested
repurchase amount if the Fund’s periodic repurchase offers are oversubscribed. 
 
The amount of any distributions the Fund may make is uncertain, and any distributions will be authorized in the sole discretion of the Board.
Distribution proceeds may exceed the Fund’s earnings, particularly during the period before the Fund has substantially invested the net proceeds.
Therefore, portions of the distributions that the Fund makes may be a return of the money that a shareholder originally invested and represent a return
of capital for tax purposes.
 
The Fund, subject to authorization by the Board, declares distributions on a quarterly basis and pay distributions on a quarterly basis. The Fund pays these
distributions to shareholders out of assets legally available for distribution. While the Adviser may agree to limit the Fund’s expenses to ensure that such
expenses are reasonable in relation to the Fund’s income, there can be no assurance that the Fund will achieve investment results that will allow it to make
a targeted level of cash distributions or year-to-year increases in cash distributions. The Fund’s ability to pay distributions might be adversely affected
by, among other things, the impact of one or more of the risk factors described in this Prospectus. In addition, the inability to satisfy the asset coverage
test applicable to the Fund as an investment company may limit the Fund’s ability to pay distributions. All distributions will be paid at the sole discretion
of the Board and will depend on the Fund’s earnings, financial condition, maintenance of REIT status, compliance with applicable investment company
regulations and such other factors as the Board may deem relevant from time to time. There can be no assurance that the Fund will pay distributions to its
shareholders in the future. In the event that the Fund encounters delays in locating suitable investment opportunities, the Fund may pay all or a substantial
portion of its distributions from the proceeds of the offering or from borrowings in anticipation of future cash flow, which may constitute a return of capital.
Such a return of capital is not immediately taxable, but reduces a shareholder’s tax basis in the Fund’s shares, which may result in a shareholder recognizing
more gain (or less loss) when its shares are sold. Distributions from the proceeds of the Fund’s offering or from borrowings also could reduce the amount
of capital the Fund ultimately invests in its investments.
 
Payment for repurchased Shares may require the Fund to liquidate portfolio holdings earlier than the Adviser otherwise would liquidate such holdings,
potentially resulting in losses, and may increase the Fund’s portfolio turnover.
 
Quarterly repurchases by the Fund of its Shares typically will be funded by available cash. However, payment in cash for repurchased Shares may require
the Fund to liquidate securities of Eligible Component Funds earlier than the Adviser would otherwise liquidate such holdings. Such liquidation could
potentially result in losses as the Fund may not be able to sell such holdings at their carrying value. Repurchases of Shares will tend to reduce the number
of outstanding Shares and, depending upon the Fund’s investment performance, its net assets. A reduction in the Fund’s net assets may increase the Fund’s
expense ratio, to the extent that additional Shares are not sold. In addition, the repurchase of shares by the Fund may be a taxable event to shareholders.
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The Fund (a) may not be able to invest in certain Eligible Component Funds that are oversubscribed or closed, (b) may be able to allocate only a limited
amount of assets to an Eligible Component Fund or (c) may have to wait a significant amount of time before the Eligible Component Fund has the
capacity to accept the Fund’s subscription.
 
To the extent the Fund is unable to invest or limited in its ability to invest in certain Eligible Component Funds, the Fund may not be able to track the NFI-
ODCE Index and may allocate a greater portion of its investments to certain other Eligible Component Funds than it otherwise would if the limits above
did not exist. Investments in certain Eligible Component Funds may be subject to lock-up periods, during which the Fund may not redeem its investment.
The Fund may invest a substantial portion of its assets in Eligible Component Funds that follow a particular type of investment strategy, which may expose
the Fund to the risks of that strategy. Most of the Fund’s assets will be priced in the absence of a readily available market and may be priced based on
determinations of fair value, which may prove to be inaccurate.
 
Some of the Eligible Component Funds have made an election to be treated as a REIT for federal tax purposes or operate subsidiaries that have made such
an election. Consequently, the tax risks described below under “Material Federal Income Tax Risks” also apply to these Eligible Component Funds or their
subsidiaries.
 
The Fund seeks to achieve its investment objective by investing, under normal circumstances, at least 80% of its net assets, plus the amount of any
borrowings for investment purposes, in the Eligible Component Funds that comprise the NFI-ODCE Index. In addition to Eligible Component Funds,
the Fund may invest in other Underlying Funds that focus on real estate investments.
 
There are only a limited number of Eligible Component Funds that comprise the NFI-ODCE Index. As a consequence, the performance of the Fund may
be adversely affected by the unfavorable performance of a particular Eligible Component Fund. The performance of the Fund is also dependent on the
performance of the Eligible Component Funds, so the Fund relies on the investment management skills and expertise of the managers of the Eligible
Component Funds.
 
The Fund’s investment strategy is subject to tracking risk because Eligible Component Funds may have lower and or more volatile returns than the
NFI-ODCE Index.
 
The Fund’s allocation of assets between Eligible Component Funds may not produce the desired index-tracking returns. In particular, the Fund may be
unable to invest in Eligible Component Funds in exact correlation with the NFI-ODCE Index. Unexpected fees or expenses could also result in deviations
between the respective performance of the NFI-ODCE Index and the Fund. In addition, the Fund has fees and expenses associated with its operation as a
registered closed-end fund, including fees payable to its Adviser as well as administrative expenses related to its reporting and compliance obligations, that
may cause the performance of the Fund to fall below that of the NFI-ODCE Index. Depending on the nature of such expenses, any such deviation may be
material.
 
The ability of the Fund to execute on its investment strategy is a function of the Fund’s ability to attract qualified shareholders that will invest through
the Fund in certain Eligible Component Funds in such amounts as is necessary to track the NFI-ODCE Index.
 
There can be no assurance that the Fund will be able to assemble a portfolio of investments in Eligible Component Funds with the necessary diversification
and/or amounts deemed necessary to execute on the Fund’s investment strategy, or that the Fund will be able to redeem and commit to other Eligible
Component Funds, in order to achieve the desired Eligible Component Fund weightings. In addition, there can be no assurance that the Fund will be
able to rebalance the portfolio from time to time in order to account for, among other things, changes in the NFI-ODCE Index or changes in the size and
composition of the Fund. The Fund may not be able to invest in certain Eligible Component Funds that are oversubscribed or closed, or may be able to
allocate only a limited amount of assets to an Eligible Component Fund. The Fund’s investments in certain Eligible Component Funds may be subject to
lock-up periods, during which the Fund may not redeem its investment.
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The use of leverage, such as borrowing money to purchase properties or securities, may cause an Eligible Component Fund to incur additional expenses
and significantly magnify losses in the event of underperformance of the assets purchased with borrowed money.
 
Generally, the use of leverage also will cause an Eligible Component Fund to have higher expenses (primarily interest expenses) than those of funds that do
not use such techniques. In addition, a lender to an Eligible Component Fund may terminate or refuse to renew any credit facility. If the Eligible Component
Fund is unable to access additional credit, it may be forced to sell investments at inopportune times, which may have the effect of depressing the returns of
the Fund. As a result, the Fund may be subject to the effects of leverage, including the potential material adverse effect on its results of operations, even if
it does not borrow funds for investments itself.
 
The Fund does not invest in real estate directly, but, because the Fund concentrates its investments in Eligible Component Funds that invest principally
in real estate and real estate-related industry securities, its portfolio is significantly impacted by the performance of the real estate market and may
experience more volatility and be exposed to greater risk than a portfolio exposed to more assets classes and economic sectors. In general, real estate
values can be affected by a variety of factors, including supply and demand for properties, the economic health of the country or of different regions,
and the strength of specific industries that rent properties.
 
The following risks may affect real estate markets generally or specific assets and include, without limitation, general economic and social climate, regional
and local real estate conditions, the supply of and demand for properties, the financial resources of tenants, competition for tenants from other available
properties, the ability of the Eligible Component Funds to manage the real properties, changes in building, environmental, tax or other applicable laws,
changes in real property tax rates, changes in interest rates, negative developments in the economy that depress travel activity, uninsured casualties, natural
disasters and other factors which are beyond the control of the Fund, and the Adviser. Furthermore, changes in interest rates or the availability of debt
may render the investment in real estate assets difficult or unattractive. The possibility of partial or total loss of capital will exist and investors should not
subscribe unless they can readily bear the consequences of such loss. Many of these factors could cause fluctuations in occupancy rates, rent schedules or
operating expenses, resulting in a negative effect on the value of real estate assets. Valuation of real estate assets may fluctuate. The capital value of the
Fund’s investments may be significantly diminished in the event of a downward turn in real estate market prices.
 
There are also special risks associated with particular sectors, or real estate operations generally, as described below:
 

● Retail Properties. Retail properties are affected by shifts in consumer demand due to demographic changes, changes in spending patterns and
lease terminations.

● Office Properties. Office properties are affected by a downturn in the businesses operated by their tenants.
● Multifamily Properties. Multifamily properties are affected by adverse economic conditions in the locale, oversupply and rent control laws.
● Industrial Properties. Industrial properties are affected by downturns in the manufacture, processing and shipping of goods.
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Other factors may contribute to the risk of real estate investments:
 

● Development Issues. Certain Eligible Component Funds may engage in forward commitments or direct development or construction of real
estate properties. These companies are exposed to a variety of risks inherent in real estate development and construction, such as the risk that
there will be insufficient tenant demand to occupy newly developed properties, and the risk that prices of construction materials or construction
labor may rise materially during the development.

● Lack of Insurance. Certain of the Eligible Component Funds may fail to carry comprehensive liability, fire, flood, earthquake extended coverage
and rental loss insurance, or insurance in place may be subject to various policy specifications, limits and deductibles. Should any type of
uninsured loss occur, the portfolio company could lose its investment in, and anticipated profits and cash flows from, a number of properties
and, as a result, adversely affect investment performance.

● Dependence on Tenants. The value of properties and the ability to make distributions depends upon the ability of the tenants at their properties to
generate enough income in excess of their operating expenses to make their lease payments. Changes beyond the control of Eligible Component
Funds may adversely affect their tenants’ ability to make their lease payments and, in such event, would substantially reduce both their income
from operations.

● Financial Leverage. Eligible Component Funds may be leveraged and financial covenants may affect the ability of Eligible Component Funds
to operate effectively.

● Environmental Issues. In connection with the ownership (direct or indirect), operation, management and development of real properties that
may contain hazardous or toxic substances, an Eligible Component Fund may be considered an owner, operator or responsible party of such
properties and, therefore, may be potentially liable for removal or remediation costs, as well as certain other costs, including governmental fines
and liabilities for injuries to persons and property. The existence of any such material environmental liability could have a material adverse effect
on the results of operations and cash flow of any such portfolio investment and, as a result, the amount available to make distributions on the
Fund’s shares could be reduced.

 
Moreover, certain expenditures associated with real estate, such as taxes, debt service, maintenance costs and insurance, tend to increase and, in most cases,
are not decreased by events adversely affecting rental revenues such as an unforeseen downturn in the real estate market, a lack of investor confidence in
the market or a softening of demand. Thus, the cost of operating a property may exceed the rental income thereof. Insurance to cover losses and general
liability in respect of properties may not be available or may be available only at prohibitive costs to cover losses from ongoing operations and other risks
such as terrorism, earthquake, flood or environmental contamination. Although the Fund intends to confirm that Eligible Component Funds in which it
invests maintain comprehensive insurance on its investments in amounts sufficient, in a commercially reasonable manner, to permit replacement in the
event of total loss, certain types of losses are uninsurable or are not economically insurable, and the Fund will have no control over whether such insurance
is maintained.
 
There are numerous risks associated with investments in real estate-related debt and real estate-related securities that a shareholder should be aware
of prior to investing in the Fund.
 
The Eligible Component Funds may seek to invest in real estate-related investments, which may include commercial real estate loans, mortgage loans,
CMBS, B-Notes, mezzanine loans, and other similar types of investments. Commercial real estate loans are secured by multifamily or commercial property
and are subject to risks of delinquency and foreclosure. The ability of a borrower to repay a loan secured by an income-producing property typically
is dependent primarily upon the successful operation of such property rather than upon the existence of independent income or assets of the borrower.
If the net operating income of the property is reduced, the borrower’s ability to repay the loan may be impaired. Net operating income of an income-
producing property can be affected by, among other things: tenant mix, success of tenant businesses, property management decisions, property location
and condition, competition from comparable types of properties, changes in laws that increase operating expenses or limit rents that may be charged, any
need to address environmental contamination at the property, the occurrence of any uninsured casualty at the property, changes in national, regional or local
economic conditions and/or specific industry segments, declines in regional or local real estate values, declines in regional or local rental or occupancy rates,
increases in interest rates, real estate tax rates and other operating expenses, and changes in governmental rules, regulations and fiscal policies, including
environmental legislation, natural disasters, terrorism, social unrest and civil disturbances.
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In the event of any default under a mortgage loan held by an Eligible Component Fund, the Eligible Component Fund and therefore the Fund will bear
a risk of loss of principal to the extent of any deficiency between the value of the collateral and the principal and accrued interest of the mortgage loan,
which could have a material adverse effect on the Fund’s cash flow from operations. In the event of a default by a borrower on a non-recourse loan, the only
recourse for the holder of that investment will be to the underlying asset (including any escrowed funds and reserves) collateralizing the loan. If a borrower
defaults on a commercial real estate loan and the underlying asset collateralizing the commercial real estate loan is insufficient to satisfy the outstanding
balance of the commercial real estate loan, this may cause a loss of principal or interest for the Eligible Component Fund, the Adviser, and ultimately the
Fund. In addition, even with recourse to a borrower’s assets, there may not be full recourse to such assets in the event of a borrower bankruptcy.
 
Foreclosure of a mortgage loan can be an expensive and lengthy process that could have a substantial negative effect on anticipated returns on the foreclosed
mortgage loan. In the event of the bankruptcy of a mortgage loan borrower, the mortgage loan to such borrower will be deemed to be secured only to the
extent of the value of the underlying collateral at the time of bankruptcy (as determined by the bankruptcy court), and the lien securing the mortgage loan
will be subject to the avoidance powers of the bankruptcy trustee or debtor-in-possession to the extent the lien is unenforceable under state law.
 
CMBS evidence interests in or secured by a single commercial mortgage loan or a pool of commercial real estate loans. Accordingly, the mortgage-backed
securities which the Fund or an Eligible Component Fund invests in are subject to all of the risks of the underlying mortgage loans.
 
If an Eligible Component Fund makes or invests in mortgage loans and there are defaults under those mortgage loans, the Fund or the Eligible Component
Fund may not be able to repossess and sell the underlying properties in a timely manner. The resulting time delay could reduce the value of the investment
in the defaulted mortgage loans. An action to foreclose on a property securing a mortgage loan is regulated by state statutes and regulations and is subject to
many of the delays and expenses of other lawsuits if the defendant raises defenses or counterclaims. In the event of default by a mortgagor, these restrictions,
among other things, may impede the Fund’s ability to foreclose on or sell the mortgaged property or to obtain proceeds sufficient to repay all amounts due
to the Fund on the mortgage loan.
 
An Eligible Component Fund may invest in B-Notes. A B-Note is a mortgage loan typically (i) secured by a first mortgage on a single large commercial
property or group of related properties and (ii) subordinated to an A-Note secured by the same first mortgage on the same collateral. As a result, if a
borrower defaults, there may not be sufficient funds remaining for B-Note holders after payment to the A-Note holders. Since each transaction is privately
negotiated, B-Notes can vary in their structural characteristics and risks. For example, the rights of holders of B- Notes to control the process following a
borrower default may be limited in certain investments. The Fund cannot predict the terms of each B-Note investment and does not have control over the
terms of the investments held by an Eligible Component Fund. Further, B-Notes typically are secured by a single property, and so reflect the increased risks
associated with a single property compared to a pool of properties.
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An Eligible Component Fund may invest in mezzanine loans that take the form of subordinated loans secured by a pledge of the ownership interests of
either the entity owning the real property or an entity that owns (directly or indirectly) the interest in the entity owning the real property. These types of
investments may involve a higher degree of risk than long-term senior mortgage lending secured by income-producing real property because the investment
may become unsecured as a result of foreclosure by the senior lender. In the event of a bankruptcy of the entity providing the pledge of its ownership
interests as security, the Fund or the Eligible Component Fund may not have full recourse to the assets of such entity, or the assets of the entity may not
be sufficient to satisfy the Eligible Fund’s mezzanine loan. If a borrower defaults on the Eligible Component Fund’s mezzanine loan or debt senior to the
Eligible Component Fund’s loan, or in the event of a borrower bankruptcy, the Eligible Component Fund’s mezzanine loan will be satisfied only after the
senior debt. As a result, the Eligible Component Fund may not recover some or all of the Eligible Component Fund’s investment. In addition, mezzanine
loans may have higher loan-to-value ratios than conventional mortgage loans, resulting in less equity in the real property and increasing the risk of loss of
principal.
 
An Eligible Component Fund may acquire interests in subordinated loans and invest in subordinated mortgage-backed securities. In the event a borrower
defaults on a subordinated loan and lacks sufficient assets to satisfy the Eligible Component Fund’s loan, there may be a loss of principal or interest. In the
event a borrower declares bankruptcy, the holder of the investment may not have full recourse to the assets of the borrower, or the assets of the borrower
may not be sufficient to satisfy the loan.
 
In general, losses on a mortgage loan included in a securitization will be borne first by the equity holder of the property, then by a cash reserve fund or letter
of credit, if any, and then by the “first loss” subordinated security holder. In the event of default and the exhaustion of any equity support, reserve fund, letter
of credit and any classes of securities junior to those in which held by the Fund or the Eligible Component Funds, the Fund may not be able to recover all
of the Fund’s investment in the securities purchased. In addition, if the underlying mortgage portfolio has been overvalued by the originator, or if the values
subsequently decline and, as a result, less collateral is available to satisfy interest and principal payments due on the related mortgage-backed securities, the
securities in which the Fund or the Eligible Component Fund may effectively become the “first loss” position behind the more senior securities, which may
result in significant losses to the Fund.
 
Investments in commercial real estate loans are subject to changes in credit spreads. When credit spreads widen, the economic value of such investments
decrease. Even though a loan may be performing in accordance with its loan agreement and the underlying collateral has not changed, the economic value
of the loan may be negatively impacted by the incremental interest foregone from the widened credit spread.
 
Investment in long-term fixed rate debt securities will decline in value if long-term interest rates increase. Additionally, investments in floating-rate debt
will be impacted by decreases in interest rates that may have a negative effect on value and interest income. Declines in market value may ultimately reduce
earnings or result in losses to the Fund, which may negatively affect cash available for distribution to shareholders.
 
The value of mortgage-backed securities may change due to shifts in the market’s perception of issuers and regulatory or tax changes adversely affecting the
mortgage securities market as a whole. Mortgage-backed securities are also subject to several risks created through the securitization process. Subordinate
mortgage-backed securities are paid interest only to the extent that there are funds available to make payments. To the extent the collateral pool includes
delinquent loans, there is a risk that the interest payment on subordinate mortgage-backed securities will not be fully paid. Subordinate mortgage-backed
securities are also subject to greater credit risk than those mortgage-backed securities that are more highly rated.
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There is no guarantee that the Fund will not face environmental problems associated with the real estate underlying the Fund’s investments.
 
The Eligible Component Funds (and therefore the Fund) could face substantial risk of loss from claims based on environmental problems associated with
the real estate underlying the Fund’s investments. Furthermore, changes in environmental laws or in the environmental condition of an asset may create
liabilities that did not exist at the time of the acquisition of such investment by the Fund and that could not have been foreseen. Such laws often impose
liability whether or not the owner or operator knew of, or was responsible for, the presence of such environmental condition.
 
There is a risk that the Fund will face problems associated with undisclosed matters presently unknown to the Fund.
 
In addition to the risk of environmental liability attaching to an investment, it is possible that investments acquired by the Fund could be affected
by undisclosed matters. In respect of acquired land, the Fund’s investment in the Eligible Component Fund that owns such land could be affected by
undisclosed matters such as legal easements, leases and all charges on property that have been registered and all charges that the acquiring entity is or should
have been aware of at the time of the acquisition. Liability could also arise from the breaches of planning legislation and building regulations. Undisclosed
breaches of other statutory regimes such as health and safety, fire and public health legislation, could also give rise to liability. The property owner could
also be liable for undisclosed duties payable to municipalities and counties as well as public claims deriving from supply to the property of water, electricity
and other utilities and services. It is therefore possible that the Fund could acquire an investment affected by such matters, which may have a material
adverse effect on the value of such investments.
 
A significant portion of the Fund’s investment portfolio is recorded at fair value as determined in good faith by the Board and, as a result, there is
uncertainty as to the value of the Fund’s investments.
 
Under the 1940 Act, the Fund is required to carry its investments in Eligible Component Funds at market value or, if there is no readily available market
value, at fair value. Typically, there will not be a public market for the investments that the Fund makes. The Fund’s investments in Eligible Component
Funds are difficult to value by virtue of the fact that they are not publicly traded or actively traded on a secondary market but, instead, are illiquid and often
subject to restrictions on transferability. As a result, the Fund is required to value these investments in Eligible Component Funds at fair value. In connection
with such valuation process, the Fund is required to rely on financial information, including net asset values, provided by the Eligible Component Funds
in which it invests in order to determine the fair value of its investment portfolio. Such entities may not provide the required financial information on a
regular or timely basis, which may hinder the Fund’s ability to appropriately value its investments. Because such valuations, and particularly valuations of
private securities, are inherently uncertain, may fluctuate over short periods of time and may be based on estimates, determinations of fair value may differ
materially from the values that would have been used if a ready market for these non-traded securities existed or if the Fund tried to sell its investments.
Due to this uncertainty, fair value determinations may cause the Fund’s net asset value on a given date to materially understate or overstate the value that
the Fund may ultimately realize upon the sale of one or more of its investments.
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The Fund may invest in assets with no or limited investment history or performance record upon which the Adviser will be able to evaluate their likely
performance.
 
To the extent the NFI-ODCE Index changes to admit new Eligible Component Funds, the Fund may be required to invest in one or more entities with no
or limited operating history, which would be subject to all of the risks and uncertainties associated with a new business, including the risk that such entities
will not achieve attractive investment returns. Consequently, the Fund’s profitability, net asset value and share price could be adversely affected, even if it
is successful in closely tracking the NFI-ODCE Index.
 
Certain investments to be made by the Fund in the Eligible Component Funds are likely to be subject to lock-up periods or a suspension in redemptions.
 
There can be no assurance that the Fund will be able to sell or otherwise dispose of an investment in the Eligible Component Fund at a time that could be
considered economically opportune, or at all. An investment in the Fund has limited liquidity because shareholders will generally have no rights to redeem
capital from the Fund. As a result, shareholders must be prepared to bear the financial risks of an investment in the Fund for an indefinite period of time. In
addition, if the Fund is unable to dispose of an investment at the desired time, it may impact the Fund’s ability to track the NFI-ODCE Index. To the extent
the Fund is unable to invest or limited in its ability to invest in certain Eligible Component Funds, the Fund may not be able to track the NFI-ODCE Index
and may allocate a greater portion of its investments to certain other Eligible Component Funds than it otherwise would if the limits above did not exist.
 
The Fund may experience fluctuations in its quarterly results.
 
The Fund could experience fluctuations in its quarterly operating results due to a number of factors, including the Fund’s ability or inability to make
investments that meet its investment criteria, the yield earned or interest rate payable on the investments in Eligible Component Funds the Fund acquires,
the level of its expenses, variations in and the timing of the recognition of realized and unrealized gains or losses, the degree to which the Fund encounters
competition in its markets and general economic conditions. As a result of these factors, results for any previous period should not be relied upon as being
indicative of performance in future periods.
 
The payment of underlying portfolio manager fees and other charges could adversely impact the Fund’s returns.
 
The Fund may invest in Eligible Component Funds where the underlying portfolios may be subject to management, administration and incentive or
performance fees, in addition to the fees payable by the Fund. Given that many of the Eligible Component Funds are actively managed real estate focused
investment vehicles, the fees and expenses charged by such Eligible Component Funds will likely be materially higher than those charged directly by the
Fund, and accordingly, will have a material impact on the income distributed by the Eligible Component Funds in which the Fund invests. As a result, the
Fund’s results of operations will likely be materially lower than if the Eligible Component Funds did not charge such fees and expenses to their respective
investors, including the Fund.
 
Exposure to various catastrophic events may have a material effect on global financial markets or specific markets or issuers in which the Fund invests
and could have a material adverse effect on the Fund.
 
The Fund may be subject to the risk of loss arising from direct or indirect exposure to various catastrophic events, including the following: hurricanes,
earthquakes and other natural disasters; war, terrorism and other armed conflicts; cyberterrorism; major or prolonged power outages or network
interruptions; and public health crises, including infectious disease outbreaks, epidemics and pandemics. To the extent that any such event occurs and has a
material effect on global financial markets or specific markets or issuers in which the Fund invests (or has a material negative impact on the operations of
the Adviser or the Fund’s service providers), the risks of loss can be substantial and could have a material adverse effect on the Fund.
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The Fund is subject to risks associated with any hedging or Derivative Transactions in which it participates.
 
The Fund may in the future engage in “Derivative Transactions,” as described below, from time to time. To the extent the Fund engages in Derivative
Transactions, the Fund expects to do so to hedge against interest rate, credit, currency and/or other risks, or for other investment or risk management
purposes. The Fund may use Derivative Transactions for investment purposes to the extent consistent with its investment objectives if the Adviser deems
it appropriate to do so. The Fund may purchase and sell a variety of derivative instruments, including exchange-listed and over-the-counter, or “OTC,”
options, futures, options on futures, swaps and similar instruments, various interest rate transactions, such as swaps, caps, floors or collars, and credit
transactions and credit default swaps. The Fund also may purchase and sell derivative instruments that combine features of these instruments. Collectively,
the Fund refers to these financial management techniques as “Derivative Transactions.”
 
The Fund’s use of Derivative Transactions, if any, will generally be deemed to create leverage for the Fund and involves significant risks. No assurance can
be given that the Fund’s strategy and use of derivatives will be successful, and the Fund’s investment performance could diminish compared with what it
would have been if Derivative Transactions were not used. To the extent the Fund engages in Derivative Transactions, the Fund expects to do so to hedge
against interest rate, credit, currency and/or other risks or for other investment or risk management purposes. The Fund may use Derivative Transactions for
investment purposes to the extent consistent with the Fund’s investment objectives if the Adviser deems it appropriate to do so. Derivative Transactions may
be volatile and involve various risks different from, and in certain cases, greater than the risks presented by other instruments. The primary risks related to
Derivative Transactions include counterparty, correlation, illiquidity, leverage, volatility and OTC trading, operational and legal risks. A small investment
in derivatives could have a large potential impact on the Fund’s performance, effecting a form of investment leverage on the Fund’s portfolio. In certain
types of Derivative Transactions, the Fund’ could lose the entire amount of the Fund’s investment. In other types of Derivative Transactions, the potential
loss is theoretically unlimited.
 
The following is a more detailed discussion of primary risk considerations related to the use of Derivative Transactions that investors should understand
before investing in the Fund’s securities.
 
Counterparty risk. Counterparty risk is the risk that a counterparty in a Derivative Transaction will be unable to honor its financial obligation to the Fund,
or the risk that the reference entity in a credit default swap or similar derivative will not be able to honor its financial obligations. Certain participants in the
derivatives market, including larger financial institutions, have experienced significant financial hardship and deteriorating credit conditions. If the Fund’s
counterparty to a Derivative Transaction experiences a loss of capital, or is perceived to lack adequate capital or access to capital, it may experience margin
calls or other regulatory requirements to increase equity. Under such circumstances, the risk that a counterparty will be unable to honor its obligations may
increase substantially. If a counterparty becomes bankrupt, the Fund may experience significant delays in obtaining recovery (if at all) under the derivative
contract in bankruptcy or other reorganization proceeding; if the Fund’s claim is unsecured, the Fund will be treated as a general creditor of such prime
broker or counterparty and will not have any claim with respect to the underlying security. The Fund may obtain only a limited recovery or may obtain
no recovery in such circumstances. The counterparty risk for cleared derivatives is generally lower than for uncleared OTC derivatives since generally a
clearing organization becomes substituted for each counterparty to a cleared derivative and, in effect, guarantees the parties’ performance under the contract
as each party to a trade looks only to the clearing house for performance of financial obligations. However, there can be no assurance that the clearing
house, or its members, will satisfy its obligations to the Fund.
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Correlation risk. When used for hedging purposes, an imperfect or variable degree of correlation between price movements of the derivative instrument and
the underlying investment sought to be hedged may prevent the Fund from achieving the intended hedging effect or expose the Fund to the risk of loss. The
imperfect correlation between the value of a derivative and the Fund’s underlying assets may result in losses on the Derivative Transaction that are greater
than the gain in the value of the underlying assets in the Fund’s portfolio.
 
The Adviser may choose not to hedge against a particular risk because it does not regard the probability of the risk occurring to be sufficiently high as to
justify the cost of the hedge, or because it does not foresee the occurrence of the risk. These factors may have a significant negative effect on the fair value
of the Fund’s assets and the market value of the Fund’s securities.
 
Liquidity risk. Derivative Transactions, especially when traded in large amounts, may not be liquid in all circumstances, so that in volatile markets the Fund
would not be able to close out a position without incurring a loss. Although both OTC and exchange-traded derivatives markets may experience a lack of
liquidity, OTC non-standardized derivative transactions are generally less liquid than exchange-traded instruments. The illiquidity of the derivatives markets
may be due to various factors, including congestion, disorderly markets, limitations on deliverable supplies, the participation of speculators, government
regulation and intervention, and technical and operational or system failures. In addition, daily limits on price fluctuations and speculative position limits on
exchanges on which the Fund may conduct transactions in derivative instruments may prevent prompt liquidation of positions, subjecting us to the potential
of greater losses. As a result, the Fund may need to liquidate other investments to meet margin and settlement payment obligations.
 
Leverage risk. Trading in Derivative Transactions can result in significant leverage and risk of loss. Thus, the leverage offered by trading in derivative
instruments will magnify the gains and losses the Fund experience and could cause the Fund’s NAV to be subject to wider fluctuations than would be the
case if the Fund did not use the leverage feature in derivative instruments.
 
Volatility risk. The prices of many derivative instruments, including many options and swaps, are highly volatile. Price movements of options contracts
and payments pursuant to swap agreements are influenced by, among other things, interest rates, changing supply and demand relationships, trade, fiscal,
monetary and exchange control programs and policies of governments, and national and international political and economic events and policies. The value
of options and swap agreements also depends upon the price of the securities or currencies underlying them.
 
OTC trading. Derivative Transactions that may be purchased or sold may include instruments not traded on an organized market. The risk of non-
performance by the counterparty to such Derivative Transaction may be greater and the ease with which the Fund can dispose of or enter into closing
transactions with respect to such an instrument may be less than in the case of an exchange traded instrument. In addition, significant disparities may exist
between “bid” and “ask” prices for certain derivative instruments that are not traded on an exchange. Such instruments are often valued subjectively and
may result in mispricings or improper valuations. Improper valuations can result in increased cash payment requirements to counterparties or a loss of
value, or both. In contrast, cleared derivative transactions benefit from daily mark-to-market pricing and settlement, and segregation and minimum capital
requirements applicable to intermediaries. Transactions entered into directly between two counterparties generally do not benefit from such protections;
however, certain uncleared derivative transactions are subject to minimum margin requirements which may require us and the Fund’s counterparties to
exchange collateral based on daily marked-to-market pricing. OTC trading generally exposes us to the risk that a counterparty will not settle a transaction
in accordance with its terms and conditions because of a dispute over the terms of the contract (whether or not bona fide) or because of a credit or liquidity
problem, thus causing us to suffer a loss. Such “counterparty risk” is accentuated for contracts with longer maturities where events may intervene to
prevent settlement, or where the Fund have concentrated the Fund’s transactions with a single or small group of counterparties. Derivatives are also subject
to operational and legal risks. Operational risk generally refers to risk related to potential operational issues, including documentation issues, settlement
issues, system failures, inadequate controls, and human errors. Legal risk generally refers to insufficient documentation, insufficient capacity or authority
of counterparty, or legality or enforceability of a contract.
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The Adviser will file a notice of exemption from registration as a commodity pool operator with respect to the Fund prior to the Fund engaging in relevant
Derivatives Transactions, which will limit the level of such transactions in which the Fund may transact.
 
Risks Related to the Adviser and its Affiliates
 
The Adviser was recently established and has limited performance history.
 
The Adviser was established in 2023 and has limited direct performance history to examine. The Sub-Adviser of the Fund previously served as the adviser
to the Fund prior to its conversion to a Delaware statutory trust on September 1, 2023.
 
The Adviser relies on proprietary models developed by the Adviser and information and data supplied by third parties (collectively, the “Models and
Data”) in order to seek to achieve the Fund’s investment objective.
 
The Adviser endeavors to re-construct and track the NFI-ODCE Index on behalf of the Fund in accordance with the Fund’s investment objective. The Fund
utilizes an Eligible Component Fund market weighting to determine the allocation to each Eligible Component Fund in the NFI-ODCE Index. Once the
values are determined, the Models and Data determine the target investment allocations for the Fund. Based on market conditions, the Adviser closely
monitors the capital flows of the Eligible Component Funds and executes target investment allocations. The Fund does not intend to track the NFI-ODCE
Index indirectly through the use of derivative instruments. If at any time the Models and Data prove to be materially incorrect, misleading or incomplete,
any decisions made in reliance thereon may expose the Fund to the potential risk that it will fail to accurately track the performance of the NFI-ODCE
Index, and therefore fail to achieve its investment objective. Moreover, any such risk of failure to track the NFI-ODCE Index will include the risk that the
Fund will materially underperform such index. In addition, all models rely on correct market data inputs. If incorrect market data are entered into even a
well-founded model, the resulting valuations will be incorrect. Although the Adviser endeavors to rely upon third-party sources of data that it believes to
be reasonably accurate, there can be no assurance that data generated from third parties will be accurate. In addition, shareholders have no assurance that
the Fund will achieve its targeted tracking error relative to the NFI-ODCE Index.
 
As part of its business, the Adviser processes, stores and transmits large amounts of electronic information, including information relating to the
transactions of the Fund and personally identifiable information of the shareholders.
 
Service providers of the Adviser, the Fund and especially any sub-administrators of the Fund, may process, store and transmit such information. The
Adviser has procedures and systems in place that it believes are reasonably designed to protect such information and prevent data loss and security breaches.
However, such measures cannot provide absolute security. The techniques used to obtain unauthorized access to data, disable or degrade service, or sabotage
systems change frequently and may be difficult to detect for long periods of time. Hardware or software acquired from third parties may contain defects in
design or manufacture or other problems that could unexpectedly compromise information security. Network connected services provided by third parties
to the Adviser may be susceptible to compromise, leading to a breach of the Adviser’s network. The Adviser’s systems or facilities may be susceptible to
employee error or malfeasance, government surveillance, or other security threats. On-line services provided by the Adviser to the shareholders may also
be susceptible to compromise. Breach of the Adviser’s information systems may cause information relating to the transactions of the Fund and personally
identifiable information of the shareholders to be lost or improperly accessed, used or disclosed.
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The service providers of the Adviser and the Fund are subject to the same electronic information security threats as the Adviser. If a service provider fails
to adopt or adhere to adequate data security policies, or in the event of a breach of its networks, information relating to the transactions of the Fund and
personally identifiable information of the shareholders may be lost or improperly accessed, used or disclosed.
 
The loss or improper access, use or disclosure of the Adviser’s or the Fund’s proprietary information may cause the Adviser or the Fund to suffer, among
other things, financial loss, the disruption of its business, liability to third parties, regulatory intervention or reputational damage. Any of the foregoing
events could have a material adverse effect on the Fund and the shareholders’ investments therein.
 
Any significant disruption in service to the Fund’s computer systems could materially and adversely affect the Fund’s ability to perform its obligations.
 
If a catastrophic event resulted in a computer systems outage and physical data loss, the Fund’s ability to perform its obligations would be materially and
adversely affected. The satisfactory performance, reliability, and availability of the Fund’s technology and its underlying hosting services infrastructure are
critical to the Fund’s operations, level of customer service, reputation and ability to attract new shareholders and retain existing shareholders. In the event
of damage or interruption, the Fund’s insurance policies may not adequately compensate the Fund for any losses that it may incur. The Fund’s disaster
recovery plan has not been tested under actual disaster conditions, and there would be some delay in recovering data and services in the event of an outage.
In addition, there is no guarantee that all data would be recoverable.
 
The Adviser and its affiliates, including the Fund’s officers and some of the Fund’s directors, will face conflicts of interest caused by compensation
arrangements with the Fund and its affiliates, which could result in actions that are not in the best interests of the Fund or the shareholders.
 
The Adviser and its affiliates will receive substantial fees from the Fund in return for their services, and these fees could influence the advice provided to
the Fund. In particular, as a result of the structure of its Management Fee, the Adviser may face an incentive to raise additional equity capital, even when
doing so may not be advantageous for the Fund or when appropriate opportunities for investment in Eligible Component Funds may not currently exist.
The Adviser may also have an incentive to delay the repurchase of Shares, even if the Fund has available capital to fund such repurchases.
 
The Adviser’s professionals’ time and resources may be diverted due to obligations they have to other clients.
 
The Adviser’s professionals serve or may serve as officers, directors or principals of entities that operate in the same or a related line of business as the
Fund, or of investment funds managed by the same personnel. In serving in these multiple capacities, they may have obligations to other clients or investors
in those entities, the fulfillment of which may not be in the Fund’s best interests or in the best interest of shareholders. The Fund’s investment objective
may overlap with the investment objectives of such investment funds, accounts or other investment vehicles. For example, the Fund relies on the Adviser
to manage the Fund’s day-to-day activities and to implement the Fund’s investment strategy. The Adviser and certain of its affiliates are currently, and plan
in the future to continue to be, involved with activities which are unrelated to the Fund. As a result of these activities, the Adviser, its personnel and certain
of its affiliates will have conflicts of interest in allocating their time and resources between the Fund and other activities in which they are or may become
involved. The Adviser and its personnel will devote only as much of its or their time and resources to the Fund’s business as the Adviser and its personnel,
in their judgment, determine is reasonably required, which may be substantially less than their full time and resources.
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Furthermore, the Adviser and its affiliates may have existing business relationships or access to material, non-public information that may prevent it from
recommending investment opportunities that would otherwise fit within the Fund’s investment objective. These activities could be viewed as creating a
conflict of interest in that the time, effort and ability of the members of the Adviser and its affiliates and their officers and employees will not be devoted
exclusively to the Fund’s business but will be allocated between the Fund and the management of the monies of other advisees of the Adviser and its
affiliates.
 
The Fund may face additional competition due to the fact that individuals associated with the Adviser are not prohibited from raising money for or
managing another entity that makes the same types of investments that the Fund targets.
 
The Adviser’s professionals are not prohibited from raising money for and managing another investment entity that makes the same types of investments
as those the Fund targets. For example, certain professionals of the Adviser may simultaneously provide advisory services to other affiliated entities. As a
result, the Fund may compete with any such investment entity for the same investors and investment opportunities.
 
Affiliates of the Adviser have no obligation to make their originated investment opportunities available to the Adviser or to the Fund and such
opportunities may be provided to affiliates of the Adviser.
 
To mitigate the foregoing conflicts, the Adviser and its affiliates seek to allocate investment opportunities on a fair and equitable basis, taking into account
such factors as the relative amounts of capital available for new investments, the applicable investment programs and portfolio positions, the clients for
which participation is appropriate and any other factors deemed appropriate. Notwithstanding such mitigating efforts, the Adviser may face conflicts in
allocating limited investment or redemption opportunities in Eligible Component Funds between the Fund and other accounts the Adviser or its Senior
Investment Professionals may manage or have authority over. As a result, there is a risk that the Fund may be unable to acquire sufficient interests in
Eligible Component Funds to meet its investment objective, or that it may lack access to liquidity from its investments to allow it to repurchase Shares in a
timely manner.
 
By reason of their responsibilities in connection with other activities of the Adviser or its respective affiliates and subsidiaries, certain employees of the
Adviser and their affiliates and subsidiaries may acquire confidential or material non-public information or be restricted from initiating transactions
in certain securities.
 
As a result of their responsibility to the Adviser or its respective affiliates, certain employees of the Adviser, including the Adviser’s Senior Investment
Professionals, may receive confidential information about one or more Eligible Component Funds. While the Fund expects only to purchase and redeem
interests with the Eligible Component Funds themselves, rather than engaging in trades with third parties, in certain instances the Fund may not be able
to initiate a transaction that it otherwise might have initiated and may not be able to sell an investment that it otherwise might have sold if such persons
have material non-public information in their possession. In such instances, the Fund may fail to participate in a gain or suffer a loss on its investment in
a particular Eligible Component Fund that it would have otherwise received or avoided, which may have a material adverse effect on the Fund’s results of
operations and financial condition.
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Shareholders bear two layers of fees and expenses: (i) asset-based fees and expenses at the level of the Fund, and (ii) asset-based fees, incentive
allocations or fees and expenses at the Eligible Component Fund level.
 
The Fund’s performance depends in large part upon the performance of the Eligible Component Funds, their managers and selected strategies. Redemption
limitations may also restrict the Adviser’s ability to terminate investments in Eligible Component Funds. Eligible Component Funds are not publicly traded
and, therefore, are not liquid investments. As a result, the Fund depends on Eligible Component Funds to provide a valuation of the Fund’s investments,
which could vary from the actual sale price of the investment that may be obtained if such investment were sold to a third party. Each Eligible Component
Fund typically relies upon independent third-party appraisals and such Eligible Component Fund’s asset manager and/or management to provide valuations.
In addition to valuation risk, investors of Eligible Component Funds are not entitled to the protections of the 1940 Act. For example, Eligible Component
Funds may not have independent boards, may not require shareholder approval of advisory contracts, may employ high leverage, may engage in joint
transactions with affiliates, and are not obligated to file financial reports with the SEC. These characteristics present additional risks, including the
possibility of risk of loss of a significant portion of the amount invested.
 
Tax Risks and Risks Related to the Fund’s REIT Status
 
As the Fund generally pursues its investment objective by investing in the Eligible Component Funds, many of which are REITs or pass-through entities that
invest in REITs, unless the context indicates otherwise, the risks relating to REITs discussed in this section with respect to the Fund should be understood
to relate to the Fund and such REIT entities.
 
If the Fund Fails to Qualify as a REIT, the Fund Would Be Subject to U.S. Federal Income Tax as a Regular C Corporation and Would Not be Able to
Deduct Distributions to Shareholders When Computing its Taxable Income
 
The Fund has elected to be taxed as a REIT. Accordingly, the Fund will operate in a manner consistent with REIT qualification rules; however, there can
be no assurance that the Fund will qualify as a REIT or that it will remain so qualified. Determining whether the Fund qualifies as a REIT involves the
application of highly technical and complex provisions of the Code to the Fund’s operations for which there are only limited judicial and administrative
interpretations. In addition, determining whether the Fund qualifies as a REIT will involve numerous factual determinations concerning matters and
circumstances not entirely within the Fund’s control.
 
If the Fund fails to qualify as a REIT, or qualifies but subsequently ceases to so qualify, the Fund will face serious tax consequences that would substantially
reduce the funds available for distribution to the Fund’s shareholders for each of the years involved because:
 

● The Fund will not be allowed to deduct its distributions to shareholders in computing its taxable income;
 
● The Fund will be subject to U.S. federal and state income tax on its taxable income at regular corporate rates; and
 
● Unless the Fund is entitled to relief under the Code, it would be disqualified from qualifying as a REIT for the four taxable years following the

year during which it was disqualified.
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Any such corporate tax liability may require the Fund to borrow funds or liquidate some investments to pay any such additional tax liability, which in turn
could have an adverse impact on the value of the Shares of the Fund.
 
Although the Fund intends to operate so as to qualify as a REIT, future economic, market, legal, tax or other considerations might cause the Fund to revoke
or lose its anticipated REIT status, which could have a material adverse effect on the Fund’s business, future prospects, financial condition or results of
operations and could adversely affect the Fund’s ability to successfully implement its business strategy or pay a dividend.
 
Even if the Fund continues to qualify as a REIT:
 

● The Fund may be subject to certain U.S. federal, state and local taxes and foreign taxes on its income and assets, taxes on any undistributed
income, and state, local or foreign income, franchise, property and transfer taxes. The Fund could in certain circumstances be required to pay
an excise or penalty tax, which could be significant in amount, in order to utilize one or more relief provisions under the Code to maintain its
ability to qualify as a REIT. The Fund holds certain of its assets and operations and receives certain items of income through one or more TRSs.
TRS assets and operations would continue to be subject, as applicable, to U.S. federal and state corporate income taxes. In addition, the Fund
may incur a 100% excise tax on transactions with a TRS if they are not conducted on an arm’s-length basis. Any of these taxes would decrease
the Fund’s earnings and its cash available for distributions to shareholders.

 
● If the Fund were to make a technical or inadvertent mistake regarding whether certain items of its income satisfy either or both of the Code’s

REIT gross income tests and as a result were to fail either or both such tests (and did not lose the Fund’s status as a REIT because such failure
was due to reasonable cause and not willful neglect), the Fund would be subject to corporate level tax on the income that does not meet the
Code’s REIT gross income test requirements. Any such taxes the Fund pays will reduce its cash available for distribution to its shareholders.

 
Failure to Make Sufficient Distributions Would Jeopardize the Fund’s Qualification as a REIT and/or Would Subject the Fund to U.S. Federal Income
and Excise Taxes
 
A company must distribute to its shareholders with respect to each taxable year at least 90% of its taxable income (computed without regard to the dividends
paid deduction and net capital gain and net of any available net operating losses (“NOLs”)) in order to qualify as a REIT, and 100% of its taxable income
(computed without regard to the dividends paid deduction and net capital gain and net of any available NOLs) and net capital gain (if any) in order to avoid
U.S. federal income and excise taxes. For these purposes, the non-TRS subsidiaries of a company that qualify as a REIT will be treated as part of such
company and therefore such company will also be required to distribute out the taxable income of such subsidiaries. To the extent that the Fund satisfies
the 90% distribution requirement, but distributes less than 100% of its REIT taxable income and net capital gain, the Fund will be subject to U.S. federal
income tax on its undistributed taxable income or net capital gain. In addition, the Fund will be subject to a 4% nondeductible excise tax if the actual amount
that it pays out to its shareholders for a calendar year is less than a minimum amount specified under the Code.
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Generally, the Fund will distribute all or substantially all of its REIT taxable income. However, the Fund may decide to utilize its existing NOLs, if any, to
reduce all or a portion of its taxable income in lieu of making corresponding distributions to its shareholders. If the Fund’s cash available for distribution
falls short of its estimates, the Fund may be unable to maintain the proposed quarterly distributions that approximate its taxable income and, as a result,
may be subject to U.S. federal income tax on the shortfall in distributions or may fail to qualify as a REIT. The Fund’s cash flows from operations may be
insufficient to fund required distributions as a result of differences in timing between the actual receipt of income and the recognition of income for U.S.
federal income tax purposes, or the effect of nondeductible expenditures, such as capital expenditures, payments of compensation for which Section 162(m)
of the Code denies a deduction, the creation of reserves or required debt service or amortization payments. If the Fund does not have sufficient cash to make
distributions necessary to preserve the Fund’s REIT status for any year or to avoid taxation, the Fund may be forced to borrow funds or sell assets even if
the market conditions at that time are not favorable for these borrowings or sales.
 
Effect of Tax Status of Underlying Eligible Component Funds
 
The underlying Eligible Component Funds in which the Fund invests are generally expected to be treated as REITs or partnerships for U.S. federal income
tax purposes. With respect to the underlying Eligible Component Funds treated as partnerships for U.S. federal income tax purposes, the Fund will be
deemed to own its proportionate share of the assets of such underlying Eligible Component Funds based on the Fund’s interest in each such Eligible
Component Fund and will be deemed to have earned its allocable share of the partnership income of each underlying Eligible Component Fund based on the
Fund’s interest in such underlying Eligible Component Fund. The Fund cannot guarantee its continued qualification as a REIT, including, but not limited to,
instances in which: (1) an underlying Eligible Component Fund owns all or any part of its assets through lower-tier entities treated as partnerships for U.S.
federal income tax purposes, (2) the underlying Eligible Component Funds (or the lower-tier entities treated as partnerships in which they own interests)
do not timely report to the Fund the amounts and character of income earned by them, (3) the underlying Eligible Component Funds (or the lower-tier
entities treated as partnerships in which they own interests) do not timely report to the Fund acquisitions and dispositions of assets owned by them, (4) the
underlying Eligible Component Funds (or the lower-tier entities treated as partnerships in which they own interests) do not make timely distributions of
their cash flow to the Fund, (5) the Fund does not have the ability to prevent the underlying Eligible Component Funds (or the lower-tier entities treated as
partnerships in which they own interests) from engaging in transactions that will produce non-qualifying income for purposes of the REIT income tests and
(6) the Fund does not have the ability to prevent the underlying Eligible Component Funds (or the lower-tier entities treated as partnerships in which they
own interests) from purchasing non-qualifying assets or disposing of qualified assets for purposes of the REIT asset tests.
 
The Fund may Declare a “Consent Dividend” Which Would Result in Shareholders Experiencing “Phantom Income”
 
The Fund may declare “consent dividends” as may be necessary or appropriate to ensure or maintain its status as a REIT for U.S. federal income tax
purposes and to avoid the imposition of any federal income or excise tax. A consent dividend is a hypothetical distribution (as distinguished from an actual
distribution) that is treated for U.S. federal income tax purposes as if it were distributed in money by the Fund to its shareholders on the last day of the
Fund’s taxable year, received by the Fund’s shareholders on that day, and immediately contributed by the Fund’s shareholders. Investors will be notified of
consent dividends through financial reporting to shareholders and will be noted in the Fund’s financial statements that are included in annual shareholder
reports. Shareholders should consult a tax professional for the tax consequences of investing in the Fund in light of their own circumstances, as well as for
information on foreign, state and local taxes, which may apply.
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Legislative or Other Actions Affecting Entities That Qualify As REITs, Including Adverse Change in Tax Laws, Could Have a Negative Effect on the
Fund or its Shareholders
 
At any time, the U.S. federal income tax laws governing entities that qualify as REITs or the administrative interpretations of those laws may be amended
or changed. Federal, state and local tax laws are constantly under review by persons involved in the legislative process, the IRS, the U.S. Department
of the Treasury, and state and local taxing authorities. The shortfall in tax revenues for states and municipalities in recent years may lead to an increase
in the frequency and size of such changes. If such changes occur, the Fund may be required to pay additional taxes on its assets or income following
its qualification as a REIT. These increased tax costs could adversely affect the Fund’s financial condition, results of operations and the amount of cash
available for payment of dividends. Changes to the tax laws, regulations and administrative interpretations, which may have retroactive application, could
adversely affect the Fund or its shareholders.
 
The Fund cannot predict whether, when, in what forms, or with what effective dates, the tax laws, regulations and administrative interpretations applicable
to the Fund or its shareholders may be changed. Accordingly, any such change may significantly affect the Fund’s ability to qualify as a REIT, or the U.S.
federal income tax consequences to a shareholder of the Fund.
 
The Board Will Be Able to Unilaterally Revoke the Fund’s Election to Be Taxed as a REIT and This May Have Adverse Consequences for the Fund’s
Shareholders
 
The Fund’s Declaration of Trust provides that its Board may revoke or otherwise terminate its REIT election without the approval of the Fund’s
shareholders, if the Board determines that it is no longer in the Fund’s best interests to elect to be taxed as a REIT for U.S. federal income tax purposes. If
the Fund revokes its election to be so taxed, the Fund will not be allowed to deduct dividends paid to shareholders in computing the Fund’s taxable income,
would not be eligible to elect to be treated as a REIT for five years, and will be subject to U.S. federal income tax at regular corporate rates and state and
local taxes, which may adversely impact the Fund’s total return to its shareholders.
 
The Fund May Not Realize the Anticipated Benefits to Shareholders, Including the Achievement of Significant Tax Savings for the Fund and Regular
Distributions to the Fund’s Shareholders
 
Even if the Fund successfully qualifies and remains qualified as a REIT, there can be no assurance that the Fund’s shareholders will experience benefits
attributable to the Fund’s qualification and taxation as a REIT, including the Fund’s ability to reduce its corporate level federal tax through distributions to
shareholders and to make regular distributions to shareholders. The realization of the anticipated benefits to shareholders will depend on numerous factors,
many of which are outside the Fund’s control. In addition, future cash distributions to shareholders will depend on the Fund’s cash flows, as well as the
impact of alternative, more attractive investments as compared to dividends. Further, changes in legislation or the federal tax rules could adversely impact
the benefits of being a REIT.
 

MANAGEMENT OF THE FUND
 

Board of Trustees
 
The responsibilities of the Board include, among other things, the oversight of the Advisers’ investment activities, oversight of the Advisers’ financing
arrangements and corporate governance activities. The Board currently has an audit committee and a nominating and corporate governance committee and
may establish additional committees from time to time, as necessary. As is the case with virtually all registered investment companies, the Fund’s service
providers, primarily the Adviser, the Sub-Adviser and their respective affiliates, have responsibility for the Fund’s day-to-day management, subject to the
investment objective, restrictions and policies of the Fund and to the general oversight of the Board.
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The Board of Trustees is currently composed of five trustees. A majority of the trustees are not “interested persons” of the Fund (as defined in the 1940
Act). The name and business address of the trustees and officers of the Fund and their principal occupations and other affiliations during the past five years
are set forth under “Management of the Fund” in the SAI.
 
Adviser
 
Accordant Investments LLC, a registered investment adviser under the Advisers Act serves as the investment adviser to the Fund pursuant to the terms of
the Investment Advisory Agreement with the Fund. Subject to the overall supervision of the Board, the Adviser oversees the Fund’s day-to-day operations
and provides the Fund with investment advisory services. The Adviser is a wholly owned subsidiary of Emphasis Capital LLC and was established in 2023.
Emphasis Capital LLC was incorporated as a Delaware limited liability company on July 21, 2021. The Adviser’s principal place of business is 6710 E.
Camelback Rd., Suite 100, Scottsdale, AZ 85251.
 
The Adviser believes that real estate investments can provide significant benefits to investor portfolios, despite the perceived complexity of the asset class,
the typically onerous subscription processes, or a general lack of guidance available to investors as to how to use real estate in investor portfolios.
 
The Adviser is seeking to enable more investors to adopt real estate by providing products optimized for a particular characteristic of real estate (income in
the case of the Fund) that utilize all of the portfolio management tools available to attempt to achieve the product’s investment objective. Taken together,
the Adviser believes these elements will allow more investors to capture the potential investment benefits of adding real estate to their portfolios.
 
Investment Advisory Agreement
 
Under the terms of the Investment Advisory Agreement, the Adviser:

● oversees the Sub-Adviser’s determinations regarding the composition of the Fund’s portfolio, the nature and timing of the changes to the Fund’s
portfolio and the manner of implementing such changes;

● oversees how the Sub-Adviser structures, negotiates, arranges and effects the acquisition and disposition of the investments the Fund makes and
monitors;

● oversees the Sub-Adviser’s determinations regarding the securities and other assets that the Fund will purchase, retain, or sell; and
● provides the Fund with such other investment advisory, research and related services as the Fund may, from time to time, reasonably require.
 

The Adviser’s services under the Investment Advisory Agreement are not exclusive, and it is free to furnish similar services to other entities so long as its
services to the Fund are not impaired.
 
Management Fees
 
Pursuant to the Investment Advisory Agreement, the Fund has agreed to pay the Adviser the Management Fee for investment advisory and management
services. For services rendered under the Investment Advisory Agreement, the Management Fee is calculated monthly and payable in arrears by the end of
the following month. Management Fees for any partial month will be appropriately prorated and adjusted for any share issuances or repurchases during the
relevant month. The Management Fee is calculated monthly at a rate of 0.60% per annum of the Fund’s net assets at the end of the most recently completed
calendar month, and payable in arrears by the end of the following month. The Adviser will not be entitled to receive any other advisory fees (including
any incentive fee) under the Investment Advisory Agreement, other than the Management Fee. The Management Fee is in addition to any asset-based
fees and incentive compensation paid or allocated by Underlying Funds and any unaffiliated co-investment real estate investment opportunities sourced by
Underlying Fund Managers (collectively, the “Co-Investment Opportunities,” and, together with the Underlying Funds, the “Investment Interests”) to the
Underlying Fund Managers and indirectly paid by the Fund’s investors. The Management Fee for any partial month will be prorated and adjusted for any
share issuances or repurchases during the relevant month.
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The Fund allows purchases of Shares by interested trustees, officers and employees of the Fund, the Adviser or an affiliate thereof. Purchases of Shares are
offered on the same terms and conditions as Shares are offered to non-affiliated investors.
 
Payment of Expenses
 
Except as otherwise provided in the Investment Advisory Agreement, the Adviser is solely responsible for the compensation of its investment professionals
and its allocable portion of the compensation of any personnel that provide it operational or administrative services, as well as the allocable portion
of overhead expenses (including rent, office equipment and utilities) attributable thereto. The Fund bears all other fees, costs and expenses incurred in
connection with its operation, administration and transactions, including but not limited to those relating to:
 

● the Fund’s organization;
● any offering of the Fund’s Shares, including any underwriting discounts or commissions and any related legal or accounting fees and expenses;
● the establishment or operation of any credit facility or other leverage that the Fund utilizes;
● interest payable on debt, if any, that the Fund incurs;
● sales and purchases of the Fund’s Shares and other securities, including in connection with any tender offers or repurchase offers relating thereto;
● any material acquisition, merger, consolidation, reorganization, asset sale, or other business combination involving the Fund;
● any annual or special meeting of the shareholders;
● the Adviser’s Management Fees and related expenses payable under the Investment Advisory Agreement;
● amounts payable under the Administration Agreement;
● federal and state registration fees;
● federal, state, local and foreign taxes;
● independent trustees’ fees and expenses (including travel and other costs associated with the performance of independent trustees’

responsibilities);
● the Fund’s allocable portion of any fidelity bond, trustees and officers/errors and omissions liability insurance and any other insurance premiums;
● the acquisition or disposition of Investment Interests, including any brokerage fees or commissions and any legal, accounting, or due diligence

fees or expenses relating thereto;
● the investigation and monitoring of the Fund’s investments, including travel-related expenses;
● calculating net asset value;
● fees payable to third parties relating to, or associated with, making investments and valuing investments (including third-party valuation firms);
● fees payable to third parties such as fund accounting, administration, transfer agent, custodian and other support services;
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● recordkeeping and other shareholder service-related fees paid to financial intermediaries or platforms;
● transfer agent and custodial fees;
● the retention of any sub-administrator or third-party compliance firm;
● marketing efforts (including attendance at investment conferences and similar events);
● any exchange listing fees;
● preparing, printing and disseminating proxy materials, shareholders’ reports and other notices;
● preparing and submitting government filings, including periodic and other reports;
● independent audits and the engagement of outside accountants and legal counsel;
● costs associated with protecting the Fund’s interests in its investments, including legal fees;
● reporting and compliance obligations under the 1940 Act and applicable federal and state securities laws; and
● printing, mailing and all other direct expenses incurred by the Fund or either of the Sub-Adviser or Administrator in connection with

administering the Fund’s business, including payments under the Administration Agreement that are based upon the Fund’s allocable portion
of overhead and other expenses incurred by the Administrator in performing its obligations to the Fund under the Administration Agreement,
including the allocable portion of the compensation of the Fund’s chief financial officer and chief compliance officer and their respective staffs.

 
The Adviser, the Sub-Adviser and the Fund have entered into an expense limitation and reimbursement agreement (the “Operating Expense Limitation
Agreement”) under which the Adviser has contractually agreed to waive its fees and to pay or absorb the organizational and offering-related expenses
of the Fund (the “O&O Expenses”) and the ordinary operating expenses of the Fund (excluding non-administrative expenses incurred by the Fund,
including but not limited to (i) interest payable on debt, (ii) federal, state, local and foreign taxes, (iii) the Management Fee charged by the Adviser pursuant
to the Investment Advisory Agreement, (iv) brokerage fees and commissions and other costs and expenses relating to the acquisition and disposition
of Fund investments, (v) non-routine expenses or extraordinary expenses not incurred in the ordinary course of the Fund’s business, such as litigation
expenses (vi) distribution and servicing fees payable to participating broker-dealers, and (vii) platform fees, service fees, administrative fees or similar
fees or expenses charged to the Fund by third-party broker-dealers, distribution platforms or custodians in connection with investor positions in the Fund
(“Operating Expenses”) that exceed 0.50% of the Fund’s net assets (the “Expense Limitation”), as determined as of the end of each calendar month). In
consideration of the Adviser’s agreement to limit the Fund’s expenses, the Fund has agreed to repay the Adviser in the amount of any fees the Adviser
previously waived or Fund O&O Expenses or Operating Expenses reimbursed, subject to the limitations that: (1) the payment will be made if payable not
more than three years from the date incurred with respect to O&O Expenses and Operating Expenses; (2) the reimbursement may not be made if it would
cause the expense limitation then in effect or in effect at the time of the waiver to be exceeded; and (3) the reimbursement is approved by the Fund’s Board
of Trustees (the “Board”). In addition to the foregoing, amounts payable to the Sub-Adviser that were waived and/or reimbursed by the Sub-Adviser under
any of the Fund’s prior Operational Expense Limitation Agreements with the Sub-Adviser (“Prior Operating Expenses”) and the Fund’s prior Organizational
and Offering Expense Limitation Agreement with the Sub-Adviser (“Prior O&O Expenses”) will be payable to the Sub-Adviser. The Fund has agreed to pay
the Sub-Adviser in the amount of any fees that the Sub-Adviser previously waived or deferred under the prior Operational Expense Limitation Agreement
and prior Organizational and Offering Expense Limitation Agreement, subject to the limitations that: (1) the payment will be made if payable not more than
three years from the date incurred with respect to Prior O&O Expenses and Prior Operating Expenses; (2) the reimbursement may not be made if it would
cause the expense limitation then in effect or in effect at the time of the waiver to be exceeded; and (3) the reimbursement is approved by the Board.
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At June 30, 2026, the aggregate amount subject to reimbursement by the Fund to the Adviser and the Sub-Adviser was $3,946,218. Eligibility for
reimbursement expires as follows:
 

  
Year ending

June 30, 2027   
Year ending

June 30, 2028   
Year ending

June 30, 2029   Total  
Total amounts subject to reimbursement1  $ 1,930,087  $ 1,400,636  $ 615,495  $ 3,946,218 
 
 
1 The amounts shown include Prior Operating Expenses subject to reimbursement to the Sub-Adviser of $348,189, $0 and $0, for which eligibility for

reimbursement expires during the years ending June 30, 2027, 2028 and 2029, respectively. The remaining amounts are subject to reimbursement to
the Adviser. Reimbursement is subject to the conditions described above.

  
Board Approval of the Investment Advisory Agreement
 
A discussion regarding the basis for the Board’s approval of the Fund’s Investment Advisory Agreement is available in the Fund’s annual report to
shareholders for the period from July 1, 2025 through June 30, 2026.
 
Sub-Adviser
 
IDR Investment Management, LLC, a registered investment adviser under the Advisers Act, serves as the sub-adviser to the Fund pursuant to the terms
of the Sub-Advisory Agreement. The Sub-Adviser is an indirect majority-owned subsidiary of Emphasis Capital LLC. Prior to September 2023, the Sub-
Adviser served as the investment adviser to the Fund. The Sub-Adviser’s principal business address is 3 Summit Park Drive, Suite 450, Independence, OH
44131.
 
Sub-Advisory Agreement
 
Under the terms of the Sub-Advisory Agreement, the Sub-Adviser has the following duties:

● determine the composition of the Fund’s portfolio, the nature and timing of the changes to the Fund’s portfolio and the manner of implementing
such changes;

● structure, negotiate, arrange and effect the acquisition and disposition of the investments the Fund makes and monitor investments on behalf of
the Fund;

● determine the securities and other assets that the Fund will purchase, retain, or sell; and
● provide the Fund with such other investment advisory, research and related services as the Fund or Adviser may, from time to time, reasonably

require.
 
Subject to the supervision of the Board, the Sub-Adviser is authorized to enter into trading agreements and execute any documents (e.g., International
Swaps and Derivatives Association agreements, control agreements, clearing agreements and other trading arrangements (each, a “Trading Agreement”) on
the Fund’s behalf, as applicable) and take any other actions required to make investments pursuant to this, which may include any market and/or industry
standard documentation; provided that the Sub-Adviser will obtain the prior written consent of the Adviser before entering into any Trading Agreement
where the Fund is identified by name either in or on an exhibit to such Trading Agreement and that would be binding upon the Fund or any of its assets.
 
The Sub-Adviser’s services under the Sub-Advisory Agreement are not exclusive, and it is free to furnish similar services to other entities so long as its
services to the Fund are not impaired.
 
Aggregation of Orders
 
The Sub-Adviser may, to the extent permitted by applicable laws, regulations and any exemptive relief or positions of the staff of the SEC, but will be
under no obligation to, aggregate orders. In such event, allocation of the orders, as well as the expenses incurred in the transaction, will be made by the
Sub-Adviser in a fair and equitable manner and consistent with the Sub-Adviser’s fiduciary obligations to the Fund and to the Sub-Adviser’s other clients,
in a manner consistent with the Sub-Adviser’s allocation policies and procedures and to the extent permitted by applicable laws and regulations. In some
cases, the Sub-Adviser’s allocation procedure may limit the size of the position that may be acquired or sold for the Underlying Funds.
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Proxy Voting
 
The Sub-Adviser will use its good faith judgment in a manner which it reasonably believes best serves the interests of the shareholders to vote or
abstain from voting all proxies solicited by or with respect to the issuers of any voting securities in the Underlying Funds. The Sub-Adviser may use
recommendations from a third party in order to make voting decisions and may use a third-party service provider to perform the voting (a “Third-Party
Proxy Voting Service Provider”). The Fund’s custodian will cause to be forwarded to the Sub-Adviser or Third-Party Proxy Voting Service Provider all
proxy solicitation materials that the Fund or its representatives may receive. The Sub-Adviser has adopted written proxy voting procedures that comply with
the requirements of the 1940 Act and the Advisers Act and agrees that it will comply with such procedures with respect to all proxies solicited by or with
respect to the issuers of any voting securities in the Underlying Funds. The Sub-Adviser further agrees that it will provide the Board as it may reasonably
request, with a written report of the proxies voted during the most recent 12-month period or such other period as the Board may designate, in a format
reasonably requested by it and agreed to by the Sub-Adviser. For the avoidance of doubt, the Sub-Adviser has sole and full discretion to vote (or not to
vote) any securities constituting the Underlying Funds.
 
Sub-Adviser Management Fees
 
Pursuant to the Sub-Advisory Agreement, the Adviser has agreed to pay the Sub-Adviser a Sub-Adviser Management Fee for investment advisory and
management services. The Sub-Adviser Management Fee is paid by the Adviser out of the Management Fee. The Sub-Adviser Management Fee is
calculated monthly and payable in arrears by the end of the following month by the Adviser. The Sub-Adviser Management Fee for any partial month will
be prorated and adjusted for any Share issuances or repurchases during the relevant month.
 
Payment of Expenses
 
Except as otherwise provided in the Sub-Advisory Agreement, the Sub-Adviser will pay all expenses incurred by it in connection with the performance
of its activities under the Sub-Advisory Agreement, other than the Fund’s investment-related expenses (including, but not limited to, the cost of
securities, commodities and other investments purchased or sold for the Fund (including brokerage commissions and other fees or charges associated with
transactions), transfer fees, registration costs, taxes, interest or any other expenses the Fund incurs in connection with acquiring, holding or disposing of its
investments, including any legal or third-party service fees incurred by the Sub-Adviser or by the Fund in connection with securities held for it). Except as
otherwise provided in the Sub-Advisory Agreement or by law, the Sub-Adviser will not be responsible for any other expenses incurred by or on the Fund’s
behalf in connection with its operation.
 
Board Approval of the Sub-Advisory Agreement
 
A discussion regarding the basis for the Board’s approval of the Sub-Advisory Agreement is available in the Fund’s annual report to shareholders for the
period from July 1, 2025 through June 30, 2026.
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Investment Management Team
 
The Adviser and its professionals are responsible for overseeing the Sub-Adviser, who is responsible for the management of the Fund’s investment portfolio.
The Sub-Adviser is responsible for certain of the Fund’s day-to-day operations and is responsible for developing, recommending, and implementing the
investment strategy with respect to Underlying Funds, subject to the Adviser’s oversight.
 
The management of the Fund’s investment portfolio is the responsibility of the Sub-Adviser, subject to the oversight of the Adviser and its professionals.
The Adviser’s senior investment professionals currently includes Garrett Zdolshek, Greg Stark and Puja Madan, the Adviser’s Chief Compliance Officer
(the “Senior Investment Professionals”). The Senior Investment Professionals are responsible for overseeing the Sub-Adviser, who carries out the day-to-
day operations and is responsible for developing, recommending, and implementing the investment strategy. For more information regarding the business
experience of Mr. Zdolshek, see below. The Sub-Adviser’s investment team, who is responsible for the selection of portfolio investments and managing the
Fund’s investment strategy, is led by Garrett Zdolshek, who the Fund considers to be a portfolio manager given the investment discretion he holds. The Fund
does not employ the Adviser’s and the Sub-Adviser’s professionals, and neither the Adviser’s nor the Sub-Adviser’s professionals receive compensation
from the Fund in connection with their portfolio management activities.
 
The Fund’s executive officers, certain of its trustees and certain finance professionals of the Adviser or the Sub-Adviser are also officers, trustees, managers,
and/or key professionals of other entities, including entities advised or managed by the Adviser or an affiliate thereof. These persons have legal obligations
with respect to those entities that are similar to their obligations to the Fund. In the future, these persons and other affiliates of the Adviser or the Sub-
Adviser may organize other investment programs and acquire for their own account investments that may be suitable for the Fund. In addition, the Adviser
or the Sub-Adviser may grant equity interests in the Adviser or the Sub-Adviser, as applicable to certain management personnel performing services for the
Fund.
 
Portfolio Manager
 

● Garrett Zdolshek – Portfolio Manager
 

Garrett Zdolshek serves as Portfolio Manager of Accordant Investments and is a member of the Investment Committee. He also serves as the
Chief Investment Officer and Partner of IDR Investment Management, LLC, an affiliate of Accordant.
 
Garrett brings over 20 years of experience in private equity real estate fund investments, consulting and advisory services. Previously, he held
the role of Managing Director for Courtland Partners, Ltd., one of the largest real estate consulting companies in the United States.
 
Garrett has spoken at a number of real estate seminars and is an Advisory Board Member of IREI. He holds a B.A. in Business Administration
from Baldwin Wallace University.

 
The Fund’s SAI provides additional information about the portfolio manager’s compensation structure, other accounts managed by the portfolio manager
and the portfolio manager’s ownership of securities in the Fund.
 
Administrator
 
The Adviser serves as the Administrator. The Fund’s Administrator provides, or arranges for the provision of, the administrative services necessary for the
Fund to operate. In accordance with the Administration Agreement, the Fund has agreed to reimburse the Administrator for the costs and expenses it incurs
in performing its obligations and providing personnel and facilities thereunder.
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Except as otherwise provided in the Investment Advisory Agreement, the Adviser is solely responsible for the compensation of its investment professionals
and its allocable portion of the compensation of any personnel that provide it operational or administrative services, as well as the allocable portion
of overhead expenses (including rent, office equipment and utilities) attributable thereto. The Fund bears all other fees, costs and expenses incurred in
connection with its operation, administration and transactions, including, but not limited to, those relating to:
 

● the Fund’s organization;
● any offering of the Fund’s Shares, including any underwriting discounts or commissions and any related legal or accounting fees and expenses;
● the establishment or operation of any credit facility or other leverage that the Fund utilizes;
● interest payable on debt, if any, that the Fund incurs;
● sales and purchases of the Fund’s Shares and other securities, including in connection with any tender offers or repurchase offers relating thereto;
● any material acquisition, merger, consolidation, reorganization, asset sale or other business combination involving the Fund;
● any annual or special meeting of the shareholders;
● the Adviser’s Management Fees and related expenses payable under the Investment Advisory Agreement;
● amounts payable under the Administration Agreement;
● federal and state registration fees;
● federal, state, local and foreign taxes;
● independent trustees’ fees and expenses (including travel and other costs associated with the performance of independent trustees’

responsibilities);
● the Fund’s allocable portion of any fidelity bond, trustees and officers / errors and omissions liability insurance and any other insurance

premiums;
● the acquisition or disposition of Investment Interests, including any brokerage fees or commissions and any legal, accounting or due diligence

fees or expenses relating thereto;
● the investigation and monitoring of the Fund’s investments, including travel-related expenses;
● calculating net asset value;
● fees payable to third parties relating to, or associated with, making investments and valuing investments (including third-party valuation firms);
● fees payable to third parties such as fund accounting, administration, transfer agent, custodian and other support services;
● recordkeeping and other shareholder service-related fees paid to financial intermediaries or platforms;
● transfer agent and custodial fees;
● the retention of any sub-administrator or third-party compliance firm;
● marketing efforts (including attendance at investment conferences and similar events);
● any exchange listing fees;
● preparing, printing and disseminating proxy materials, shareholders’ reports and other notices;
● preparing and submitting government filings, including periodic and other reports;
● independent audits and the engagement of outside accountants and legal counsel;
● costs associated with protecting the Fund’s interests in its investments, including legal fees;
● reporting and compliance obligations under the 1940 Act and applicable federal and state securities laws; and
● printing, mailing and all other direct expenses incurred by the Fund or either of the Sub-Adviser or the Administrator in connection with

administering the Fund’s business, including payments under the Administration Agreement that are based upon the Fund’s allocable portion
of overhead and other expenses incurred by the Administrator in performing its obligations to the Fund under the Administration Agreement,
including the allocable portion of the compensation of the Fund’s chief financial officer and chief compliance officer and their respective staffs.
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The Administration Agreement may be terminated by either party without penalty upon 60 days’ written notice to the other party.
 
Sub-Administrators
 
The Administrator may provide the Fund such administrative services directly, or engage one or more third-party sub-administrators to provide the Fund
such administrative services on its behalf. The Adviser has engaged SS&C GIDS, Inc. as a third-party sub-administrator to provide the Fund with certain
administrative services on behalf of the Administrator.
 
Custodian and Transfer Agent
 
Pursuant to a custody services agreement, UMB Bank, N.A. (the “Custodian”) serves as custodian for the assets of the Fund. The Custodian’s principal
business address is 928 Grand Blvd 10th Floor, Kansas City, MO 64106. The Custodian holds the Fund’s portfolio securities in safekeeping and keeps all
necessary records and documents relating to its duties.
 
SS&C GIDS, Inc., located at 1055 Broadway, 7th Floor, Kansas City, MO 64105, serves as the Fund’s transfer agent, dividend disbursing agent and registrar
with respect to the shares of the Fund.
 
Control Persons
 
A "control person" is one who owns beneficially or through controlled companies more than 25% of the voting securities of the Fund. As of September 30,
2026, Teacher Retirement System of Texas owned approximately 60.69% of the voting securities of the Fund and could be deemed to be a "control person"
of the Fund for purposes of the 1940 Act.
 

NET ASSET VALUE
 

Calculation of NAV
 
The Fund determines the NAV of its shares daily, as of the close of regular trading on the New York Stock Exchange (normally, 4:00 p.m. Eastern Time).
The calculation of NAV is made by the Fund’s sub-administrator, subject to the oversight of the Advisers and the Administrator, based on valuation
information provided by the Advisers.
 
The NAV per share of the Fund’s shares is determined by dividing the total assets of the Fund (the value of investments, plus cash or other assets, including
interest and distributions accrued but not yet received) less the value of any liabilities (including accrued expenses or distributions), by the total number of
shares outstanding.
 
Timing of Valuations
 
The value of the Fund’s investments for which reliable market quotations are readily available is updated daily. The valuation of the Fund’s investments
in Underlying Funds is based upon valuations provided by the Underlying Fund Managers on a daily or quarterly basis. The value of any real property
investments and real estate and other debt investments for which reliable market quotes are not readily available is monitored for material changes on a
continuous basis for purposes of updating the Fund’s daily NAV and, absent any material changes requiring more frequent updates, is updated each quarter
as described below.
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Each quarter, the Adviser establishes a process for estimating the value of each Underlying Fund based on the prior quarter end value until the Underlying
Fund provides the next quarter end value. For real estate debt and other debt investments for which reliable market quotes are not readily available, the
most recent monthly or interim valuation is used for purposes of calculating the Fund’s daily NAV. Any material changes to the valuation of the Underlying
Funds will be reflected in the Fund’s NAV calculation.
 
Valuation Guidelines
 
The Board has designated the Adviser as the valuation designee to perform fair valuations pursuant to Rule 2a-5 under the 1940 Act. The Fund’s Board has
adopted policies and procedures for determining the fair value of the Fund’s assets, and has delegated responsibility for applying the valuation policies to
the Adviser. The Adviser, pursuant to the policies adopted by the Board, is responsible for making fair value determinations, evaluating the effectiveness of
the Fund’s valuation policies, overseeing the calculation of the NAV per share for each class of shares and reporting to the Board. A large percentage of the
assets in which the Underlying Funds invest will not have a readily ascertainable market price and will be fair-valued by the Underlying Fund. The Adviser
provides the Board with periodic reports on a quarterly basis, or more frequently if necessary, describing the valuation process applicable to that period.
 
The Fund’s investments are valued at fair value in a manner consistent with generally accepted accounting principles in the United States (“GAAP”),
including Accounting Standards Codification Topic 820, Fair Value Measurements and Disclosure (“ASC Topic 820”), issued by the Financial Accounting
Standards Board. ASC Topic 820 defines fair value as the price that would be received from the sale of an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date. ASC Topic 820 also establishes a three-tier fair value hierarchy, which prioritizes the
inputs used in measuring fair value. These tiers include: Level 1, defined as observable inputs such as quoted prices in active markets; Level 2, which
includes inputs such as quoted prices for similar securities in active markets and quoted prices for identical securities where there is little or no activity in the
market; and Level 3, defined as unobservable inputs for which little or no market data exists, therefore requiring an entity to develop its own assumptions.
In accordance with ASC Topic 820, the Fund has elected to apply the practical expedient, and to value its investments at their respective NAVs or NAV
equivalents at each quarter, and the investments are not classified in the fair value hierarchy.  
 
There is no single standard for determining fair value in good faith. As a result, determining fair value requires that judgment be applied to the specific facts
and circumstances of each investment while employing a valuation process that is consistently followed. Determinations of fair value involve subjective
judgments and estimates.
 
Valuation of Investments
 
Investments with Reliable Readily Available Market Prices
 
The Adviser will use reliable market quotations to value the Fund’s investments when such market quotations are readily available.
 
The Adviser will value exchange listed public securities of REITs or other issuers using the most recent closing public market price. The Adviser will value
real estate-related securities or other securities traded over the counter and not listed on an exchange at prices obtained from one or more third-party pricing
services or, if no such third-party pricing service is available, quotes from two or more broker-dealers, as determined by the Adviser in accordance with the
policies adopted by the Board.
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Investments without Reliable Readily Available Market Prices
 
Fair value of the Fund’s investments that do not have reliable readily available market prices will be determined as described below.
 
Underlying Funds
 
The valuation of the Fund’s investments in Underlying Funds is based upon valuations provided by the Underlying Fund Managers on a daily or quarterly
basis. A large percentage of the assets in which the Underlying Funds invest will not have a readily ascertainable market price and will be fair-valued by
the Underlying Fund. In this regard, an Underlying Fund may face a conflict of interest in valuing the securities, as their value may affect the Underlying
Fund’s compensation or its ability to raise additional funds. No assurance can be given regarding the valuation methodology or the sufficiency of systems
utilized by any Underlying Fund, the accuracy of the valuations provided by the Underlying Funds, that the Underlying Funds will comply with their own
internal policies or procedures for keeping records or making valuations, or that the Underlying Funds’ policies and procedures and systems will not change
without notice to the Fund. To the extent that the Fund does not receive timely information from the Underlying Funds regarding their valuations, and the
net asset value of the Fund’s own investment in such Underlying Fund, the Fund’s ability to accurately calculate the Fund’s net asset value may be impaired.
 
Although the valuation procedures approved by the Board provide that the Adviser may, in certain circumstances, rely primarily on the valuations provided
by the Underlying Fund Managers or their administrators, the Adviser will not be able to confirm independently the accuracy of any unaudited valuations
provided thereby. In addition, an Underlying Fund’s valuation of the assets may fail to match the amount ultimately realized with respect to the disposition
of such securities. Additionally, the valuations reported by Underlying Funds may be subject to later adjustment or revision. For example, fiscal year-end
net asset value calculations of the Underlying Funds may be revised as a result of audits by their independent auditors. Other adjustments may occur from
time to time. Because such adjustments or revisions, whether increasing or decreasing the Fund’s net asset value, and therefore the Fund, at the time they
occur, relate to information available only at the time of the adjustment or revision, the adjustment or revision may not affect the amount of the Fund’s
repurchase proceeds received by shareholders who had their shares repurchased prior to such adjustments and received their repurchase proceeds. As a
result, to the extent that such subsequently adjusted valuations from the Underlying Funds or revisions to the net asset value of an Underlying Fund or direct
real estate investment adversely affect the Fund’s net asset value, the remaining outstanding Shares may be adversely affected by prior repurchases to the
benefit of shareholders who had their Shares repurchased at a net asset value higher than the adjusted amount. Conversely, any increases in the net asset
value resulting from such subsequently adjusted valuations may be entirely for the benefit of the outstanding Shares and to the detriment of shareholders
who previously had their Shares repurchased at a net asset value lower than the adjusted amount. The same principles apply to the purchase of Shares. New
shareholders may be affected in a similar way.
 
Real Estate Debt and Other Debt Investments
 
The Adviser administers the valuation process for the Fund’s investments in real estate debt and other debt investments that do not have reliable readily
available market quotations (including mortgage loans and mezzanine loans) on a daily basis. In the case of loans or other debt instruments with no reliable
readily available market prices that are acquired by the Fund, such initial value will generally be the acquisition price of such instrument. The Adviser
will determine subsequent revaluations of loans and other debt instruments by considering, among other factors, the changes in value of the underlying
real estate or other collateral, with anticipated sale proceeds (estimated cash flows) discounted to their present value using a discount rate based on current
market rates. The Adviser values each debt investment at least monthly and coordinates with the Adviser to monitor events intra-month that may affect the
values of the Fund’s real estate debt or other debt and incorporate the impact of those events in estimated fair values, as needed.
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Real Estate-Related Securities and Other Securities
 
Real estate-related securities and other securities that do not have reliable readily available market quotations will be valued by one or more of the third-
party pricing services in a manner consistent with real estate debt and other debt investments, as described above. Where such securities have a single
broker quote, third-party pricing services will also consider such quote in determining estimated fair value. The Board and the Adviser may enlist third-
party service providers, such as pricing services, broker-dealers or valuation firms, on an as-needed basis to assist in determining a security-specific fair
value. The Board reviews the execution of this process and the resultant fair value prices at least quarterly to assure the process produces reliable results.
 

CONFLICTS OF INTEREST
 

The Advisers and their affiliates, including the Fund’s officers and some of its trustees, face conflicts of interest caused by compensation arrangements with
the Fund and its affiliates, which could result in actions that are not in the best interests of the shareholders. The Adviser and its affiliates receive substantial
fees from the Fund in return for their services, and these fees could influence the advice provided to the Fund. Among other matters, the compensation
arrangements could affect their judgment with respect to public offerings of equity by the Fund, which allow the Adviser to earn increased Management
Fees (or, in the case of the Sub-Adviser, increased Sub-Adviser Management Fees).
 
The Advisers’ professionals’ time and resources may be diverted due to obligations they have to other clients. The Advisers’ professionals serve or may
serve as officers, trustees, or principals of entities that operate in the same or a related line of business as the Fund does, or of investment funds managed by
the same personnel. In serving in these multiple capacities, they may have obligations to other clients or investors in those entities, the fulfillment of which
may not be in the Fund’s best interests or in the best interest of the Fund’s shareholders. The Fund’s investment objective may overlap with the investment
objective of such investment funds, accounts or other investment vehicles. For example, the Fund relies on the Advisers to manage the Fund’s day-to-day
activities and to implement its investment strategy. The Adviser and certain of its affiliates are currently, and plan in the future to continue to be, involved
with activities which are unrelated to the Fund. As a result of these activities, the Advisers, their personnel and certain of their affiliates will have conflicts
of interest in allocating their time and resources between the Fund’s activities and other activities in which they are or may become involved. The Advisers
and their personnel will devote only as much of its or their time and resources to the Fund’s business as the Advisers and their personnel, in their judgment,
determine is reasonably required, which may be substantially less than their full time and resources.
 
Furthermore, the Advisers and their affiliates may have existing business relationships or access to material, non-public information that may prevent them
from recommending investment opportunities that would otherwise fit within the Fund’s investment objective. These activities could be viewed as creating
a conflict of interest in that the time, effort, and ability of the members of the Advisers and their affiliates and their officers and employees will not be
devoted exclusively to the Fund’s business but will be allocated between the Fund and the management of the monies of other advisees of the Advisers and
their affiliates.
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The Fund may face additional competition due to the fact that individuals associated with the Advisers are not prohibited from raising money for or
managing another entity that makes the same types of investments that the Fund targets. The Advisers’ professionals are not prohibited from raising money
for and managing another investment entity that makes the same types of investments as those the Fund targets. For example, certain professionals of the
Adviser are simultaneously providing advisory services to other affiliated entities. As a result, the Fund may compete with any such investment entity for the
same investors and investment opportunities. The Fund will be unable to participate in certain transactions originated by the Adviser or its affiliates unless
the Fund receives co-investment exemptive relief from the SEC and, prior to the receipt of such relief, the Fund may only engage in such co-investment
opportunities in accordance with existing regulatory guidance. In addition, there can be no assurance that the SEC will grant such relief. To the extent that
the Fund is able to make co-investments with the Adviser’s affiliates, these co-investment transactions may give rise to conflicts of interest or perceived
conflicts of interest among the Fund and the other participating accounts. The Fund could be limited in its ability to invest in certain investments in which
the Sub-Adviser or any of its affiliates are investing or are invested.
 
Affiliates of the Advisers have no obligation to make their originated investment opportunities available to the Advisers, as applicable, or to the Fund,
and such opportunities may be provided to affiliates of the Advisers. To mitigate the foregoing conflicts, the Advisers and their affiliates seek to allocate
investment opportunities on a fair and equitable basis over time, taking into account such factors as the relative amounts of capital available for new
investments, the applicable investment programs and portfolio positions, the clients for which participation is appropriate and any other factors deemed
appropriate.
 

REPURCHASES
 

The Fund is a closed-end interval fund, a type of fund that, in order to provide liquidity to shareholders, has adopted a fundamental investment policy to
make offers to repurchase Shares. No shareholder will have the right to require the Fund to repurchase its Shares, except as permitted by the Fund’s interval
fund structure. No public market for the Fund’s Shares currently exists, and there can be no guarantee that one will develop in the future. Consequently,
shareholders should expect that they will generally not be able to liquidate their investment in the Fund other than as a result of repurchases of their Shares
by the Fund, and then only on a limited basis.
 
The Fund has adopted, pursuant to Rule 23c-3 under the 1940 Act, a fundamental policy, which cannot be changed without shareholder approval, requiring
the Fund to offer to repurchase no less than 5% of its Shares at NAV on a regular schedule. The schedule requires the Fund to make repurchase offers
quarterly.
 
Repurchase Dates
 
The Fund makes quarterly repurchase offers. Subject to Board approval, Repurchase Request Deadlines (as defined below) occur each February, May,
August and November, and Repurchase Offer Notices (as defined below) are sent to shareholders each January, April, July and October preceding each
such Repurchase Request Deadline. As discussed below, the date on which the repurchase price for Shares is determined will occur no later than the 14th
day after the Repurchase Request Deadline (or the next business day, if the 14th day is not a business day). 
 
Repurchase Request Deadline
 
Written notification of each quarterly repurchase offer (the “Repurchase Offer Notice”) is sent to shareholders at least 21 calendar days before the
repurchase request deadline (i.e., the date by which shareholders can tender their Shares in response to a repurchase offer) (the “Repurchase Request
Deadline”). The Repurchase Request Deadline will be strictly observed. The NAV will be calculated on the repurchase pricing date, which will be no later
than the 14th calendar day (or the next business day if the 14th calendar day is not a business day) after the Repurchase Request Deadline (the “Repurchase
Pricing Date”). The Fund’s NAV may fluctuate between the date you submit your repurchase request and the Repurchase Request Deadline and may also
fluctuate to the extent there is any delay between the Repurchase Request Deadline and the Repurchase Pricing Date. The Fund will distribute payment
to shareholders within seven calendar days after the Repurchase Pricing Date. The Fund’s Shares are not listed on any securities exchange, and the Fund
anticipates that no secondary market will develop for its Shares. Accordingly, you may not be able to sell Shares when and/or in the amount that you desire.
Thus, the Fund’s Shares are appropriate only as a long-term investment. If a repurchase offer is oversubscribed and the Fund determines not to repurchase
additional Shares beyond the repurchase offer amount, or if shareholders tender an amount of Shares greater than that which the Fund is entitled to purchase,
the Fund will repurchase the Shares on a pro rata basis, and shareholders will have to wait until the next repurchase offer to make another repurchase
request. In addition, the Fund’s repurchase offers may subject the Fund and shareholders to special risks.
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This notice may be included in a shareholder report or other Fund document. Shareholders that hold Shares through a financial intermediary will need to
ask their financial intermediary to submit their repurchase requests and tender shares on their behalf.
 
Shareholders may withdraw or change a repurchase request with a proper instruction submitted in good form at any point before the Repurchase Request
Deadline.
 
Determination of Repurchase Price and Payment for Shares
 
The Repurchase Pricing Date will occur no later than the 14th day after the Repurchase Request Deadline (or the next business day, if the 14th day is not
a business day). The Fund will distribute payment to shareholders within five business days after the Repurchase Pricing Date and will distribute such
payment no later than seven calendar days after such date. The Fund’s NAV per share may change materially between the date on which a repurchase offer
is mailed and the Repurchase Request Deadline, and it may also change materially between the Repurchase Request Deadline and Repurchase Pricing Date.
The method by which the Fund calculates NAV is discussed above under “Net Asset Value.”
 
Suspension or Postponement of Repurchase Offers
 
The Fund may suspend or postpone a repurchase offer in limited circumstances set forth in Rule 23c-3 under the 1940 Act, as described below, but only
with the approval of a majority of the trustees, including a majority of trustees who are not “interested persons” of the Fund, as defined in the 1940 Act. The
Fund may suspend or postpone a repurchase offer only: (1) if making or effecting the repurchase offer would cause the Fund to lose its status as a regulated
investment company under Subchapter M of the Code; (2) for any period during which the NYSE or any other market in which the securities owned by the
Fund are principally traded is closed, other than customary weekend and holiday closings, or during which trading in such market is restricted; (3) for any
period during which an emergency exists as a result of which disposal by the Fund of securities owned by it is not reasonably practicable, or during which
it is not reasonably practicable for the Fund fairly to determine the value of its net assets; or (4) for such other periods as the SEC may by order permit for
the protection of shareholders of the Fund.
 
Oversubscribed Repurchase Offers
 
There is no minimum number of Shares that must be tendered before the Fund will honor repurchase requests. However, the Fund’s Board sets for each
repurchase offer a maximum percentage of Shares that may be repurchased by the Fund, which is currently no less than 5% of the Fund’s outstanding
shares. In the event that a repurchase offer by the Fund is oversubscribed, the Fund may repurchase, but is not required to repurchase, additional Shares
up to a maximum amount of 2% of the outstanding Shares of the Fund. If the Fund determines not to repurchase additional Shares beyond the repurchase
offer amount, or if shareholders tender an amount of Shares greater than that which the Fund is entitled to repurchase, the Fund will repurchase the Shares
tendered on a pro rata basis. The Fund may, in its sole discretion, and for administrative convenience, accept all shares tendered by shareholders who own
less than 200 shares and who tender all of their shares, before prorating other amounts tendered. Shareholders who own less than 200 shares and/or their
financial intermediary must notify the Fund in advance and when submitting the repurchase offer trades.
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If any Shares that you wish to tender to the Fund are not repurchased because of proration, you will have to wait until the next repurchase offer and resubmit
a new repurchase request, and your repurchase request will not be given any priority over other shareholders’ requests. Thus, there is a risk that the Fund
may not purchase all of the Shares you wish to have repurchased in a given repurchase offer or in any subsequent repurchase offer. In anticipation of the
possibility of proration, some shareholders may tender more Shares than they wish to have repurchased in a particular quarter, increasing the likelihood of
proration.
 
There is no assurance that you will be able to tender your Shares when or in the amount that you desire.
 
With respect to any required minimum distributions from an IRA or other qualified retirement plan, it is the obligation of the shareholder to determine the
amount of any such required minimum distribution and to otherwise satisfy the required minimum. In the event that shareholders tender for repurchase
more than the repurchase offer amount for a given repurchase offer, the Fund will repurchase the shares on a pro rata basis which may result in the Fund
not honoring the full amount of a required minimum distribution requested by a shareholder.
 
Consequences of Repurchase Offers
 
From the time that the Fund distributes or publishes each repurchase offer notification until the Repurchase Pricing Date for that offer, the Fund must
maintain liquid assets at least equal to the percentage of its Shares subject to the repurchase offer. For this purpose, “liquid assets” means assets that may
be sold or otherwise disposed of in the ordinary course of business, at approximately the price at which the Fund values them, within the period between
the Repurchase Request Deadline and the repurchase payment deadline, or which mature by the repurchase payment deadline. The Fund is also permitted
to borrow up to the maximum extent permitted under the 1940 Act to meet repurchase requests.
 
If the Fund borrows to finance repurchases, interest on that borrowing will negatively affect shareholders who do not tender their Shares by increasing the
Fund’s expenses and reducing any net investment income. There is no assurance that the Fund will be able to sell a significant amount of additional Shares
so as to mitigate these effects.
 
In addition, the repurchase of Shares by the Fund will be a taxable event to shareholders, potentially even to those shareholders that do not participate in the
repurchase.
 

PLAN OF DISTRIBUTION
 

Shares
 
The Fund currently offers Class I Shares and Class A Shares pursuant to this prospectus. The Fund currently relies on exemptive relief granted by the SEC
on October 24, 2023, permitting the Fund to issue multiple classes of shares and to impose asset-based distribution fees and early-withdrawal fees.  
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Minimum Investment
 
Generally, the minimum initial investment is $2,500 for Class A Shares and $500,000 for Class I Shares. There is no minimum subsequent investment
requirement for any class of Shares. Additional purchases pursuant to the DRIP are not subject to a minimum purchase amount. Investment advisers may
in certain cases aggregate client accounts for the purpose of meeting the applicable investment minimum. The minimum investment for each class of shares
can be modified or waived in the sole discretion of the Fund or the Distributor, including for certain financial firms that submit orders on behalf of their
customers, the Fund’s officers and trustees and certain employees of the Adviser, including its affiliates, vehicles controlled by such employees and their
extended family members.
 
Distributor
 
ALPS Distributors, Inc. is the principal underwriter and distributor of the Fund’s Shares on a best-efforts basis, subject to various conditions, pursuant to
the terms of the Distribution Agreement. The Distributor, located at 1290 Broadway, Suite 1000, Denver, CO 80203, is a broker-dealer registered with the
SEC and is a member of FINRA. Selling Agents may be appointed by the Distributor to assist in the sale of the Fund’s Shares on a best-efforts basis. 
 
The Distributor is not obligated to sell any specific amount of Shares. The Distribution Agreement also provides that the Fund will indemnify the Distributor
and its affiliates and certain other persons against certain liabilities, including certain liabilities arising under the Securities Act.
 
Offering Prices and Fees
 
Class I Shares are continuously offered at the Fund’s NAV per share. Class A Shares are continuously offered at the Fund’s NAV per share, plus a maximum
sales load of up to 5.75%, from which a dealer manager fee of up to 0.75% of offering proceeds may also be paid.
 
Shares are generally offered through other Selling Agents that have entered into selling agreements with the Distributor. The Distributor may re-allow to
Selling Agents all or a portion of the sales load with respect to Class A Shares to the brokers or dealers that act as Selling Agents for the Fund in connection
with the distribution of the Fund’s shares. The Selling Agents may, in their sole discretion, reduce or waive the sales load. Different Selling Agents may
impose different sales loads and dealer manager fees with respect to Class A Shares or offer different ways to reduce sales loads and dealer manager fees.
Class I Shares are not subject to a sales load; however, investors could be required to pay brokerage commissions on purchases and sales of Class I Shares
to their Selling Agents. Investors should consult with their financial intermediaries about any additional fees or charges they might impose.
 
The Fund pays the Distributor a Servicing Fee that is payable monthly at an annualized rate of 0.25% of the net assets of the Fund attributable to Class A
Shares. The Servicing Fee is for personal services provided to shareholders and/or the maintenance of shareholder accounts and to reimburse the Distributor
for related expenses incurred. The Distributor may pay all or a portion of the Servicing Fee to the Selling Agents that sell Class A Shares. Payment of the
Servicing Fee is governed by the Fund’s Distribution and Service Plan.
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How to Purchase Shares
 
The following section provides basic information about how to purchase Shares of the Fund.
 
The Distributor acts as the distributor of shares for the Fund on a best-efforts basis, subject to various conditions, pursuant to the terms of the Distribution
Agreement. The Distributor is not obligated to sell any specific amount of shares of the Fund. Shares of the Fund are continuously offered through the
Distributor. As discussed below, the Fund may authorize one or more Selling Agents to receive orders on its behalf. Such Selling Agents are authorized to
designate other intermediaries to receive purchase and redemption orders on the Fund’s behalf. Class A Shares and Class I Shares are continuously offered
at NAV per share calculated each regular business day, plus any applicable sales load and dealer manager fees. Selling Agents may establish different
minimum investment requirements than the Fund and may also independently charge you transaction fees and additional amounts (which may vary) in
return for its services, which will reduce your return. Shares that you purchase through Selling Agents will normally be held in your account with that firm.
 
The Fund and the Distributor have the sole right to accept orders to purchase shares and reserve the right to reject any order in whole or in part.
 
The Shares have no history of public trading and are not currently listed on a public exchange. There can be no guarantee that an organized secondary market
will develop for the Fund’s Shares, and if one does not develop, then liquidity for the Fund’s Shares will be provided only through quarterly repurchases of
Shares at NAV per Share.
 
Class A Shares are available to the general public through Selling Agents and other financial intermediaries that have selling agreements to distribute such
class of shares.
 
Class I Shares are generally available for purchase only (1) through fee-based programs, also known as wrap accounts, that provide access to Class I Shares,
(2) through participating broker-dealers that have alternative fee arrangements with their clients to provide access to Class I Shares, (3) by endowments,
foundations, pension funds and other institutional investors, (4) by the Fund’s executive officers and directors and their immediate family members, as well
as officers and employees of either Adviser or their respective affiliates and their immediate family members, and, if approved by the Board, consultants or
other service providers, or (5) by other categories of investors that are named in an amendment or supplement to this prospectus.
 
Investors purchasing shares through a retirement plan or employee benefit plan may obtain additional information regarding the plan from their plan
sponsor.
 
Acceptance and Timing of Purchase Orders
 
The Fund is open for business every day on which the New York Stock Exchange (“NYSE”) opens for regular trading. A purchase order received by the
Fund or its designee prior to the close of the NYSE, on a day the Fund is open for business, together with payment made in one of the ways described above,
will be effected at that day’s NAV plus any applicable sales charge. An order received after the close of the NYSE will be effected at the NAV determined
on the next business day. However, orders received by certain retirement plans and other financial firms on a business day prior to the close of the NYSE
and communicated to the Fund or its designee prior to such time as agreed upon by the Fund and financial firm will be effected at the NAV determined on
the business day on which the order was received by the financial firm. The Fund reserves the right to close if the primary trading markets of the Fund’s
portfolio instruments are closed and the Fund’s management believes that there is not an adequate market to meet purchase requests. On any business day
for which the Securities Industry and Financial Markets Association recommends that the securities markets close trading early, the Fund may close trading
early. Purchase orders will be accepted only on days which the Fund is open for business.
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For shares purchased through the Distributor, order instructions must be received in good order prior to the close of regular trading on the NYSE (ordinarily
4:00 p.m., Eastern time) in order to receive the current day’s NAV. The Fund will be deemed to have received a purchase order when an authorized broker
or, if applicable, a broker’s authorized designee, receives the order. Investors may buy and sell shares of the Fund through financial intermediaries and their
agents that have made arrangements with the Fund and are authorized to buy and sell shares of the Fund. Orders will be priced at the appropriate price next
computed after it is received by a financial intermediary and accepted by the Fund. A financial intermediary may hold shares in an omnibus account in the
financial intermediary’s name or the financial intermediary may maintain individual ownership records. The Fund may pay the financial intermediary for
maintaining individual ownership records as well as providing other shareholder services. Financial intermediaries may charge fees for the services they
provide in connection with processing your transaction order or maintaining an investor’s account with them. Investors should check with their financial
intermediary to determine if it is subject to these arrangements. Financial intermediaries are responsible for placing orders correctly and promptly with the
Fund, forwarding payment promptly.
 
The Fund and the Distributor each reserves the right, in its sole discretion, to accept or reject any order for purchase of shares. The sale of shares may be
suspended during any period in which the NYSE is closed other than weekends or holidays, or if permitted by the rules of the SEC, when trading on the
NYSE is restricted or during an emergency that makes it impracticable for the Fund to dispose of its securities or to determine fairly the value of its net
assets, or during any other period as permitted by the SEC for the protection of investors.
 
Purchasing Directly From the Fund
 
The following section provides additional information for investors wishing to purchase shares directly from the Fund. If you are investing through a
financial intermediary, please contact your Selling Agent directly for more information.
 
By Mail. To make an initial purchase by mail, complete an account application and mail the application, together with a check made payable to Accordant
ODCE Index Fund to:
 

Regular Mail Overnight Mail

Attn: Accordant, P.O. Box 219723, Kansas City, MO 64121-9723 Attn: Accordant, 801 Pennsylvania Ave., Suite 219723 Kansas City,
MO 64105-1307

 
All checks must be in U.S. Dollars drawn on a domestic bank. The Fund will not accept payment in cash or money orders. The Fund also does not accept
cashier’s checks in amounts of less than $10,000. To prevent check fraud, the Fund will neither accept third party checks, Treasury checks, credit card
checks, traveler’s checks or starter checks for the purchase of shares, nor post-dated checks, post-dated on-line bill pay checks, or any conditional purchase
order or payment.
 
The Fund’s Transfer Agent will charge a $25 fee against an investor’s account, in addition to any loss sustained by the Fund, for any payment that is
returned. It is the policy of the Fund not to accept applications under certain circumstances or in amounts considered disadvantageous to shareholders. The
Fund reserves the right to reject any application.
 
Initial Investment—By wire. To purchase by wire, you must have an established account before your wire is sent. The account number assigned will be
required as part of the instruction that should be provided to an investor’s bank to send the wire. An investor’s bank must include both the name of the
Fund, the account number, and the investor’s name so that monies can be correctly applied. Wired funds must be received by 4:00 p.m. Eastern Time to be
eligible for same day pricing. Call the Transfer Agent at 888-778-7781 Monday through Friday between 8:00am and 5:00pm CST on any day on which the
New York Stock Exchange is open for business to advise of your intent to wire. This will ensure proper credit. Instruct your bank to wire funds to:
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Account Name: SS&C GIDS, Inc., As Agent For Accordant Investments LLC
ABA: 101000695
DDA: 9872657519
Bank Name: UMB Bank, N.A.
Bank Address: 1010 Grand Ave Kansas City, MO 64106
 
Subsequent Investments—By wire. Before sending your wire, please contact the Transfer Agent to advise them of your intent to wire funds. This will
ensure prompt and accurate credit upon receipt of your wire.
 
Subsequent Investments—Automatic Investment Plan (AIP). You may participate in the Fund’s Automatic Investment Plan (AIP), an investment plan that
automatically moves money from your bank account and invests it in the Fund through the use of electronic funds transfers or automatic bank drafts. You
may elect to make subsequent investments by transfers of a minimum of $100 for Class A and Class I Shares on specified days of each month into your
established Fund account. Please contact the Fund at 888-778-7781 for more information about the Fund’s Automatic Investment Plan.
 
Wired Funds Disclaimer. Wired funds must be received prior to 4:00 p.m. Eastern time to be eligible for same-day pricing. The Fund and the Transfer
Agent are not responsible for the consequences of delays resulting from the banking or Federal Reserve wire system, or from incomplete wiring instructions.
 
Lost Shareholders, Inactive Accounts and Unclaimed Property. It is important that the Fund maintains a correct address for each investor. An incorrect
address may cause an investor’s account statements and other mailings to be returned to the Fund. Based upon statutory requirements for returned mail,
the Fund will attempt to locate the investor or rightful owner of the account. If the Fund is unable to locate the investor, then the Fund will determine
whether the investor’s account can legally be considered abandoned. Mutual fund accounts may be transferred to the state government of an investor’s state
of residence if no activity occurs within the account during the “inactivity period” specified in the applicable state’s abandoned property laws, which varies
by state. The Fund is legally obligated to escheat (or transfer) abandoned property to the appropriate state’s unclaimed property administrator in accordance
with statutory requirements. The investor’s last known address of record determines which state has jurisdiction. Please proactively contact the Transfer
Agent toll-free at 888-778-7781 at least annually to ensure that your account remains in active status.
 
Signature Guarantees. The Fund’s Transfer Agent will require that a shareholder provide requests in writing, accompanied by a valid signature guarantee
form, when changing certain information in an account such as wiring instructions or telephone privileges.
 
Anti-Money Laundering
 
In compliance with the USA Patriot Act of 2001, please note that the Transfer Agent will verify certain information on your account application as part
of the Fund’s Anti-Money Laundering Program. As requested on the account application, you must supply your full name, date of birth, social security
number and permanent street address. If you are opening the account in the name of a legal entity (e.g., partnership, limited liability company, business trust,
corporation, etc.), you must also supply the identity of the beneficial owners. Mailing addresses containing only a P.O. Box will not be accepted. Please
contact the Transfer Agent at 888-778-7781 if you need additional assistance when completing your account application.
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If the Fund does not have a reasonable belief of the identity of a customer, the account will be rejected, or the customer will not be allowed to perform a
transaction on the account until such information is received. The Fund may also reserve the right to close the account within five business days if clarifying
information/documentation is not received.
 
Sales Load
 
This section includes important information about sales load and sales load reductions available to investors in the Fund’s Class A Shares.
 
The public offering price of Class A Shares is the NAV per share at the time of purchase, plus any applicable sales load and dealer manager fees. The initial
sales load varies depending on the size of your purchase, as set forth in the tables below. The actual sales load paid may vary among and within Selling
Agents, as described herein. No sales load is imposed when Class A Shares are issued to you pursuant to the automatic reinvestment of income dividends
or capital gains distributions. It is the responsibility of you and/or your financial intermediary to ensure that you obtain the proper breakpoint sales load
discount, if any.
 
Because the offering price is calculated to two decimal places, the dollar amount of the sales charge as a percentage of the offering price and your net
amount invested for any particular purchase of Fund shares may be higher or lower, depending on whether downward or upward rounding was required
during the calculation process.
 
Class A Shares of the Fund are sold subject to the following sales load:
 

Your investment

Broker Commission
/

Dealer Reallowance
Dealer Manager

Fee
Sales Load as % of

Offering Price
Sales Load as % of
Amount Invested

Under $100,000 5.00% 0.75% 5.75% 6.10%
$100,000 - $249,999 4.00% 0.75% 4.75% 4.99%
$250,000 to $499,999 3.00% 0.75% 3.75% 3.90%
$500,000 to $999,999 2.00% 0.50% 2.50% 2.56%
$1,000,000 and Above 0.00% 0.00% 0.00% 0.00%
 
Investors may in certain circumstances be able to buy Class A Shares without a sales charge (i.e., “load-waived”), such as when investors are:
 

● reinvesting dividends or distributions;
 
● participating in an investment advisory or agency commission program under which the investor pays a fee to an investment advisor or other

firm for portfolio management or brokerage services;
 
● a current or former director or trustee of the Fund;
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● an employee (including the employee’s spouse, domestic partner, children, grandchildren, parents, grandparents, siblings, and any dependent of

the employee, as defined in section 152 of the Internal Revenue Code) of an Adviser or its affiliates or of a broker-dealer authorized to sell shares
of the Fund; or

 
● a client of an Adviser; or
 
● purchasing shares through a financial services firm (such as a broker-dealer, investment advisor or financial institution) that has a special

arrangement with the Fund.
 

In addition, concurrent purchases of Class A Shares by related accounts may be combined to determine the application of the sales load. The Fund will
combine purchases made by an investor, the investor’s spouse or domestic partner, and dependent children when it calculates the sales load.
 
Investors must notify the Fund or their Selling Agent at the time of the purchase order whenever a sales load reduction is applicable to purchases and may
be required to provide the Fund, or their Selling Agent, with certain information or records to verify eligibility for a sales load reduction. Such information
or records may include account statements or other records for shares of the Fund of the investor and other eligible persons, as described above.
 
Upon such notification, an investor will pay the lowest applicable sales load. Sales load reductions may be modified or terminated at any time. Selling
Agents may, in their sole discretion and subject to applicable law, reduce or waive the sales load on a non-scheduled basis in individual cases. For more
information about sales load reductions, investors should contact the Distributor or their Selling Agent.
 
Qualifying for a reduced Class A Sales Load
 
Investors in the Fund may reduce or eliminate sales charges applicable to purchases of Class A Shares through utilization of rights of accumulation or
letter of intent. This program will apply to purchases of other closed-end funds that the Adviser or its affiliates may sponsor in the future (collectively, the
“Eligible Funds”). This program is summarized below.
 
Rights of Accumulation
 
For the purposes of determining the applicable reduced sales charge, you may be able to include the Fund as part of your current investment, the current
aggregate net asset value of all Class A Shares of the Fund and of any Eligible Funds held by accounts for your benefit (the “Right of Accumulation”). To
qualify for this option, you must be either:
 

● an individual;
● an individual and a Family Member purchasing shares for your own account(s) or trust(s) or custodial account(s) for minor children; or
● a fiduciary purchasing for any one trust, estate or fiduciary account, including employee benefit plans created under Sections 401, 403 or 457 of

the Internal Revenue Code, including related plans of the same employer.
 

If you plan to rely on this Right of Accumulation, you must notify your broker or the Fund’s transfer agent, as applicable, or at the time of your purchase.
You will need to give your broker or the Fund’s transfer agent, as applicable, your account numbers. Existing holdings of Family Members or other related
accounts of a shareholder may be combined for purposes of determining eligibility. If applicable, you will need to provide the account numbers of your
Family Members as well as the ages of your minor children.
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Letter of Intent
 
A letter of intent (an “LOI”) provides an opportunity for an investor to obtain a reduced sales charge by aggregating investments over a 13-month
period; provided that the investor refers to such LOI when placing orders. For purposes of an LOI, the “Amount of Investment” as referred to in the
preceding sales charge table includes all purchases of Shares over the 13-month period based on the total amount of intended purchases plus the value of
all shares previously purchased and still owned. An alternative is to compute the 13-month period starting up to 90 days before the date of execution of an
LOI. Each investment made during the period receives the reduced sales charge applicable to the total amount of the investment goal. The LOI imposes
no obligation to purchase or sell additional shares and provides for a price adjustment depending upon the actual amount purchased within such period.
If the total investments under the LOI are less than the intended amount and thereby qualify for a higher sales charge than actually paid, the appropriate
number of escrowed shares is redeemed and the proceeds are used towards satisfaction of the obligation to pay the increased sales charge. If a redemption
order is received for an account prior to the satisfaction of the LOI, any shares not held in escrow will be redeemed first. Shares held in escrow will then be
redeemed and a portion of the proceeds will be used to satisfy the obligation to pay the higher sales charge. Please contact the Transfer Agent to obtain an
LOI application at 888-778-7781.
 
Shareholder’s Responsibility With Respect to Breakpoint Discounts
 
To obtain the Class A Share sales charge discount set forth above, you must inform your financial intermediary of the existence of any eligible amounts
under any rights of accumulation in accounts held by family members at the time of purchase. You must inform your financial intermediary of all shares
of the Fund held (i) in your account(s) at the financial intermediary, (ii) in your account(s) by another financial intermediary, and (iii) in any other accounts
held at any financial intermediary belonging to family members. IF YOU FAIL TO INFORM YOUR FINANCIAL INTERMEDIARY OR THE FUND OF
ALL ELIGIBLE HOLDINGS OR PLANNED PURCHASES, YOU MAY NOT RECEIVE A SALES CHARGE DISCOUNT TO WHICH YOU WOULD
OTHERWISE BE ENTITLED. The Fund will require the names and account numbers of all accounts claimed in connection with a request for a sales
charge discount. You may also be required to provide verification of holdings (such as account statements and/or copies of documents that reflect the
original purchase cost of your holdings) that qualify you for a sales charge reduction. As such, it is very important that you retain all records that may
be needed to substantiate an original purchase price of your holdings, because the Fund, the Transfer Agent and financial intermediaries may not
maintain this information.
 
Payments to Financial Intermediaries
 
The Fund may pay service fees to Selling Agents for sub-administration, sub-transfer agency and other shareholders services associated with shareholders
whose shares are held of record in omnibus accounts, other networked or group accounts or accounts traded through registered securities clearing agents.
 
The Advisers or their respective affiliates, in each such Adviser’s own discretion and from their own resources, may pay additional compensation to
financial intermediaries in connection with the sale and servicing of Fund shares of any share class (such compensation, the “Additional Compensation”).
In return for the Additional Compensation, the Fund may receive certain marketing advantages, including access to financial intermediaries’ registered
representatives, placement on a list of investment options offered by a financial intermediary, or the ability to assist in training and educating the financial
intermediaries. The Additional Compensation may differ among financial intermediaries in amount or in the manner of calculation. Payments of Additional
Compensation may be fixed dollar amounts, or based on the aggregate value of outstanding shares held by shareholders introduced by the financial
intermediary, or determined in some other manner. The receipt of Additional Compensation by a selling financial intermediary may create potential conflicts
of interest between an investor and its financial intermediary who is recommending the Fund over other potential investments. Additionally, the Fund may
pay a servicing fee to financial intermediaries for providing ongoing services in respect of shareholders of the Fund. Such services may include electronic
processing of client orders, electronic fund transfers between clients and the Fund, account reconciliations with the Transfer Agent, facilitation of electronic
delivery to clients of Fund documentation, monitoring client accounts for backup withholding and any other special tax reporting obligations, maintenance
of books and records with respect to the foregoing, and such other information and ongoing liaison services as the Fund or the Advisers may reasonably
request.
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Share Class Considerations
 
The Fund currently offers Class I Shares and Class A Shares pursuant to this prospectus. When selecting a class of the Fund’s Shares, you should consider
the following:
 

● Which classes of Shares are available to you;
 
● The amount you intend to invest;
 
● How long you expect to own the Fund’s Shares; and
 
● The total costs and expenses associated with a particular class of Shares.
 

Each investor’s financial considerations are different. You should speak with your Selling Agent to help you decide which class of Shares is best for you.
Not all Selling Agents offer all classes of shares. In addition, Selling Agents may vary the actual sales load charged, if applicable, as well as impose
additional fees and charges on each class of Shares. If your Selling Agent offers more than one class of Shares, you should carefully consider which class
of Shares to purchase.
 
Small Accounts
 
Due to the relatively high cost of handling small investments, the Fund reserves the right, upon 90 days’ prior written notice, to redeem at NAV (less any
applicable deferred sales charge), the shares of any shareholder whose account (except for IRAs) has a total value that is less than the relevant share class’
minimum initial investment requirement. Before the Fund redeems such shares and sends the proceeds to the shareholder, it will notify the shareholder that
the value of the Shares in the account is less than the minimum amount allowed and will allow the shareholder 90 days to make an additional investment
in an amount that will increase the value of the account to the minimum before the redemption is processed. An investor’s account will not be closed if its
drop in value is due to Fund performance.
 
Distribution in Foreign Jurisdictions
 
The distribution of this prospectus and the offer and sale of Shares in certain jurisdictions may be restricted by law. It is the responsibility of any persons
wishing to purchase shares to inform themselves of and to observe all applicable laws and regulations of any relevant jurisdictions. Prospective investors
should inform themselves as to the legal requirements and tax consequences within the countries of their citizenship, residence, domicile and place of
business with respect to the acquisition, holding or disposal of shares, and any foreign exchange restrictions that may be relevant thereto.
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DISTRIBUTIONS

 
The Fund seeks to pay consistent quarterly distributions at an attractive distribution yield to shareholders of record. The Fund accrues and declares
distributions quarterly and distribute them on a quarterly basis. In addition, the Fund distributes any net capital gains it earns from the sale of portfolio
securities to shareholders no less frequently than annually. Net short-term capital gain distributions may be paid more frequently. The Fund intends to make
distributions necessary to maintain its qualification as a REIT.
 
Cash distributions to holders of the Fund’s Shares will automatically be reinvested under the DRIP in additional whole and fractional shares unless you
elect to receive your distributions in cash. Investors may terminate their participation in the DRIP with prior written notice to the Fund. Under the DRIP,
shareholders’ distributions are reinvested in Shares of the same class of Shares owned by the shareholder for a purchase price equal to the NAV per share
(for the class of Shares being purchased) on the date that the distribution is paid. See “Distribution Reinvestment Plan.”
 
If, for any quarterly distribution, net investment income and net realized gains were less than the amount of the distribution, the difference may be distributed
from the Fund’s assets in the form of a return of capital which is applied against and reduces the shareholder’s basis in his or her Shares. A “return of capital”
merely represents a partial return of your original investment and does not represent a gain on the Fund’s investments. When you sell your Shares in the
Fund, the amount, if any, by which your sales price exceeds your basis in the Shares is gain subject to tax. Because a return of capital reduces your basis in
the Shares, it will increase the amount of your gain or decrease the amount of your loss when you sell the Shares, all other things being equal. To the extent
that the amount of any such distribution exceeds the shareholder’s basis in his or her Shares, the excess will be treated by the shareholder as gain from a sale
or exchange of the Shares. As a result, you may be required to pay tax even if selling your investment in the Shares at a loss. In addition, in order to make
such distributions, the Fund might have to sell a portion of its investment portfolio at a time when independent investment judgment might not dictate such
action. The Fund’s final distribution for each calendar year may include any remaining net investment income and net realized gains undistributed during
the year. The Fund’s actual financial performance will likely vary significantly from month to month and from year to year, and there may be extended
periods of up to several years when the distribution rate will exceed the Fund’s actual total returns. The Fund’s projected or actual distribution rate is not a
prediction of what the Fund’s actual total returns will be over any specific future period.
 
Various factors will affect the level of the Fund’s income, including the asset mix, the leases on the Underlying Fund’s or the Fund’s real estate investments,
if any, and the amount of leverage utilized by the Fund. To permit the Fund to maintain a more stable quarterly distribution, the Fund may from time
to time distribute less than the entire amount of income earned in a particular period. The undistributed income would be available to supplement future
distributions. As a result, the distributions paid by the Fund for any particular quarter may be more or less than the amount of income actually earned by the
Fund during that period. Undistributed income will add to the Fund’s NAV and, correspondingly, distributions from undistributed income will reduce the
Fund’s NAV.
 
Section 19(b) of the 1940 Act and Rule 19b-1 thereunder generally limit the Fund to one long-term capital gain distribution per year, subject to certain
exceptions. For purposes of declaring and paying distributions, the Fund determines its monthly net investment income to distribute in accordance with
GAAP, which may differ from income tax regulations. For tax purposes, a distribution that for purposes of GAAP is composed of return of capital and
net investment income may be subsequently re-characterized to also include capital gains. Shareholders will be informed of the tax characteristics of any
distributions after the close of the Fund’s fiscal year.
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DISTRIBUTION REINVESTMENT PLAN

 
Pursuant to the Fund’s Distribution Reinvestment Plan (the “DRIP”), income dividends and/or capital gain distributions to shareholders will automatically
be reinvested in additional Shares by SS&C GIDS, Inc. (the “DRIP Administrator”) unless the shareholder elects to receive cash. A shareholder may
terminate participation in the DRIP at any time by notifying the DRIP Administrator before the record date of the next distribution by telephone at
888-778-7781 or in writing to Accordant at P.O. Box 219723, Kansas City, MO 64121-9723 (regular mail) or 801 Pennsylvania Ave., Suite 219723 Kansas
City, MO 64105-1307 (overnight mail). Shareholders whose Shares are held in the name of a broker or other nominee and who wish to elect to receive
any dividends and distributions in cash must contact their broker or nominee. All distributions to shareholders who do not participate in the DRIP, or have
elected to terminate their participation in the DRIP, are paid by wire, ACH or check mailed directly to the record holder by or under the direction of the
DRIP Administrator when the Board declares a distribution.
 
The DRIP Administrator maintains all shareholder accounts in the DRIP and furnishes written confirmations of all transactions in the account, including
information needed by shareholders for tax records. Shares in the account of each DRIP participant are held by the DRIP Administrator in non-certificated
form in the name of the participant, and each shareholder’s proxy includes Shares purchased pursuant to the DRIP. The DRIP Administrator will forward
all proxy solicitation materials to participants and vote proxies for Shares held under the DRIP in accordance with the instructions of the participants. There
is no charge to participants for reinvesting regular distributions and capital gains distributions; however, the Fund reserves the right to amend the DRIP to
include a service charge payable by the participants. The fees of the DRIP Administrator for handling the reinvestment of regular distributions and capital
gains distributions are included in the fee to be paid by the Fund to its transfer agent. There are no brokerage charges with respect to Shares issued directly
by the Fund as a result of regular distributions or capital gains distributions payable either in Shares or in cash.
 
The automatic reinvestment of such dividends or distributions does not relieve participants of any income tax that may be payable on such dividends or
distributions. See “Certain U.S. Federal Income Tax Considerations.”
 
The Fund reserves the right to amend or terminate the DRIP at any time. Any expenses of the DRIP are borne by the Fund. All correspondence or questions
concerning the DRIP should be directed to the Transfer Agent at Accordant Investments c/o SS&C, PO Box 219723, Kansas City, MO 64121-9723.
 
For direct shareholders, if you elect to receive distributions and/or capital gains paid in cash, and the U.S. Postal Service cannot deliver the check, or if a
check remains outstanding for six months, the Fund reserves the right to reinvest the distribution check in your account, at the Fund’s current NAV, and to
reinvest all subsequent distributions. Shareholders that are invested through a financial intermediary should contact their Selling Agent directly.
 

DESCRIPTION OF SHARES
 

The following description of the terms of the shares of the Fund is only a summary. This description does not purport to be complete and is subject to and
qualified in its entirety by reference to the Declaration of Trust and the Fund’s By-Laws. The Fund’s Declaration of Trust and By-Laws are exhibits to the
Registration Statement, of which this prospectus forms a part.
 
The Fund is a Delaware statutory trust established under the laws of the State of Delaware by the Declaration of Trust. The Declaration of Trust provides
that the Board may authorize separate series or classes of shares of beneficial interest of the Fund. Preferred shares may be issued in one or more series, with
such rights as determined by the Board, by action of the Board without the approval of the shareholders. The Declaration of Trust authorizes the issuance
of an unlimited number of shares. The Fund currently offers Class I Shares and Class A Shares pursuant to this prospectus.
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Shareholders will be entitled to the payment of dividends and other distributions when, as and if declared by the Board. All shares have equal rights to
the payment of dividends and the distribution of assets upon liquidation. Shares will, when issued, be fully paid and non-assessable, and will have no
pre-emptive rights or rights to cumulative voting. Upon liquidation of the Fund, after paying or adequately providing for the payment of all liabilities of
the Fund and the liquidation preference with respect to any outstanding preferred shares, and upon receipt of such releases, indemnities and refunding
agreements as they deem necessary for their protection, the Board may distribute the remaining assets of the Fund among the holders of the Fund’s shares
according to their respective rights. Although it has no present intention to do so, the Fund may determine in the future to issue preferred shares or other
senior securities to add leverage to its portfolio. Any such preferred shares would have complete priority upon distribution of assets over the shares.
 
The Fund does not intend to hold annual meetings of shareholders. If the Fund does hold a meeting of shareholders, shares of the Fund entitle their holders
to one vote for each share held. Each fractional share shall be entitled to a proportionate fractional vote, except as otherwise provided by the Declaration of
Trust, By-Laws, or required by applicable law.
 
The Fund sends unaudited reports at least semiannually and audited financial statements annually to all of its shareholders.
 
The following table shows the amount of Shares that were authorized and outstanding as of September 30, 2026:
 

(1)
Title of Class

(2)
Amount Authorized

(3)
Amount Held by the
Fund for its Account

(4)
Amount Outstanding

Exclusive of Amount Shown Under (3)
Class A Unlimited 1,076.082 0
Class I Unlimited 0 7,081,964.215

 
Share Class Conversions
 
Shareholders may qualify for share class conversions. To be eligible to participate in share class conversions, shareholders must qualify and be eligible to
purchase directly into the desired share class. No sales charge will be imposed on the conversion of Class A Shares into another share class. The shareholder
or the financial intermediary making the conversion request must submit the request in writing to the Fund’s Transfer Agent. In addition, the financial
intermediary or other responsible party must process and report the transaction as a conversion. The value of the Shares during the conversion will be based
upon the then-current NAV of each share class being converted. It is generally expected that the conversions will not result in a taxable gain or loss.
 
Uncertificated Shares; Transfer Agent
 
The Fund does not issue certificates for Shares. The Fund’s Shares are held in “uncertificated” form, which will eliminate the physical handling and
safekeeping responsibilities inherent in owning transferable share certificates and eliminate the need to return a duly executed share certificate to effect
a transfer. The Transfer Agent acts as the Fund’s registrar and as the Transfer Agent for the Fund’s Shares. With respect to shares held by a financial
intermediary on behalf of an investor, the financial intermediary will be responsible for the functions of the registrar and transfer agent. Transfers can be
effected simply by mailing a transfer and assignment form, which the Fund will provide to you at no charge, to the Transfer Agent. See “Custodian and
Transfer Agent.”
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CERTAIN PROVISIONS IN THE DECLARATION OF TRUST AND BY-LAWS

 
The Declaration of Trust and the By-Laws include provisions that could limit the ability of other entities or persons to acquire control of the Fund or to
convert the Fund to open-end status.
 
The trustees are elected for indefinite terms and do not stand for reelection. A trustee may be removed from office for cause only by a vote of a majority
of the remaining trustees or, in the case of an independent trustee, only by action taken by a majority of the remaining independent trustees. These voting
thresholds are not required under Delaware or federal law. The anti-takeover provisions in the Declaration of Trust promote stability in the governance of
the Fund and limit the risk that the Fund will be subject to changes in control, operational changes or other changes that may not be in the best interests of
shareholders.
 
The Declaration of Trust requires the affirmative vote of not less than 75% of the shares of each affected class or series outstanding, voting as separate
classes or series, to approve, adopt or authorize an amendment to the Declaration of Trust that makes the shares a “redeemable security” as that term is
defined in the 1940 Act. Upon the adoption of a proposal to convert the Fund from a “closed-end company” to an “open-end company,” as those terms are
defined by the 1940 Act, and the necessary amendments to the Declaration of Trust to permit such a conversion of the Fund’s outstanding shares entitled to
vote, the Fund shall, upon complying with any requirements of the 1940 Act and state law, become an “open-end” investment company. Such affirmative
vote or consent shall be in addition to the vote or consent of the holders of the shares otherwise required by law, or any agreement between the Fund and
any national securities exchange.
 
The Board may from time to time grant other voting rights to shareholders with respect to these and other matters in the By-Laws, certain of which are
required by the 1940 Act.
 
The overall effect of these provisions is to render more difficult the accomplishment of the assumption of control of the Fund by a third party and/or the
conversion of the Fund to an open-end investment company. The Board has considered the foregoing provisions and concluded that they are in the best
interests of the Fund and its shareholders, including holders of the shares.
 
The foregoing is qualified in its entirety by reference to the full text of the Declaration of Trust and the By-Laws, both of which are on file with the SEC.
 

CERTAIN U.S. FEDERAL INCOME TAX CONSIDERATIONS
 

The following discussion summarizes the taxation of the Fund and the material U.S. federal income tax consequences to holders of the Shares of the Fund.
This discussion is for your general information only. This summary is not tax advice. The tax treatment of a holder will vary depending upon the holder’s
particular situation, and this summary addresses only holders that hold these securities as capital assets and does not deal with all aspects of taxation that
may be relevant to particular holders in light of their personal investment or tax circumstances. This summary also does not deal with all aspects of taxation
that may be relevant to certain types of holders to which special provisions of the U.S. federal income tax laws apply, including: 
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● dealers in securities or currencies;
● traders in securities that elect to use a mark-to-market method of accounting for their securities holdings;
● banks;
● life insurance companies;
● tax-exempt organizations;
● certain insurance companies;
● persons liable for the alternative minimum tax;
● persons that hold securities that are a hedge, that are hedged against interest rate or currency risks or that are part of a straddle or conversion

transaction;
● persons that purchase or sell shares or debt securities as part of a wash sale for tax purposes; and
● U.S. shareholders whose functional currency is not the U.S. dollar.
 

This summary is based on the Code, its legislative history, existing and proposed regulations under the Code, published rulings and court decisions. This
summary describes the provisions of these sources of law only as they are currently in effect. All of these sources of law may change at any time, and
any change in the law may apply retroactively. Changes in U.S. federal, state and local tax laws or regulations, with or without retroactive application,
could have a negative effect on the Fund. New legislation, Treasury regulations, administrative interpretations or court decisions could significantly and
negatively affect the Fund’s ability to qualify to be taxed as a REIT and/or the U.S. federal income tax consequences to the Fund’s investors and to the Fund.
In addition, recent events and the shortfall in tax revenues for states and municipalities in recent years may lead to an increase in the frequency and size of
such tax law changes. Even changes that do not impose greater taxes on the Fund could potentially result in adverse consequences to holders of Shares.
 
If a partnership holds Shares, the U.S. federal income tax treatment of a partner will generally depend on the status of the partner and the tax treatment of
the partnership. A partner in a partnership holding Shares should consult such partner’s tax advisor with regard to the U.S. federal income tax treatment of
an investment in the Shares.
 
You are urged to consult with your own tax advisors regarding the tax consequences to you of acquiring, owning and selling Shares, including the U.S.
federal, state, local and foreign tax consequences of acquiring, owning and selling these securities in your particular circumstances and potential changes in
applicable laws.
 
As used in this section, the term “shareholder” means a holder of Shares who, for U.S. federal income tax purposes, is:
 

● a citizen or resident of the United States;
● a domestic corporation;
● an estate whose income is subject to U.S. federal income taxation regardless of the income’s source; or
● a trust if a United States court can exercise primary supervision over the trust’s administration and one or more United States persons have

authority to control all substantial decisions of the trust.
 

Taxation of the Fund as a REIT
 
The Fund has elected to be taxed as a REIT. The Fund expects to operate in such a manner as to qualify for taxation as a REIT under the applicable
provisions of the Code.
 
The Fund’s qualification as a REIT depends upon the continuing satisfaction by the Fund of requirements of the Code relating to qualification for REIT
status. Some of these requirements depend upon actual operating results, distribution levels, diversity of stock ownership, asset composition, source of
income and record keeping. Accordingly, while the Fund intends to continue to qualify to be taxed as a REIT, the actual results of the Fund or of
certain subsidiaries that are also REITs (“REIT Subsidiaries”) for any particular year might not satisfy these requirements since the ability to satisfy such
requirements depends on the operations of the underlying Eligible Component Funds over which the Fund has no control. The Fund will not monitor the
REIT Subsidiaries’ compliance with the requirements for REIT qualification.
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The sections of the Code applicable to REITs are highly technical and complex. The following discussion summarizes material aspects of these sections of
the Code.
 
As a REIT, the Fund generally will not have to pay U.S. federal corporate income taxes on the Fund’s net income that the Fund currently distributes
to its shareholders. This treatment substantially eliminates the “double taxation” at the corporate and shareholder levels that generally results from
investment in a regular corporation. The Fund’s dividends, however, generally will not be eligible for (i) the corporate dividends received deduction and
(ii) the reduced rates of tax applicable to dividends received by noncorporate shareholders, although, as described below under “Taxation of Holders of
Shares—Dividends”, noncorporate holders of the Shares would generally be entitled to a deduction equal to 20 percent of certain dividends paid by the
Fund.
 
Notwithstanding the above, the Fund will have to pay U.S. federal income tax as follows:
 

● First, the Fund will have to pay tax at the regular corporate rate on any undistributed real estate investment trust taxable income, including
undistributed net capital gains.

● Second, if the Fund has (a) net income from the sale or other disposition of “foreclosure property”, as defined in the Code, which is held primarily
for sale to customers in the ordinary course of business or (b) other non-qualifying income from foreclosure property, it will have to pay tax at
the corporate rate on that income.

● Third, if the Fund has net income from “prohibited transactions”, as defined in the Code, the Fund will have to pay a 100% tax on that income.
Prohibited transactions are, in general, certain sales or other dispositions of property, other than foreclosure property, held primarily for sale to
customers in the ordinary course of business.

● Fourth, if the Fund should fail to satisfy the 75% gross income test or the 95% gross income test, as discussed below under “Requirements
for Qualification—Income Tests”, but has nonetheless maintained its qualification as a REIT because the Fund has satisfied some other
requirements, it will have to pay a 100% tax on an amount equal to (a) the gross income attributable to the greater of (i) 75% of the Fund’s gross
income over the amount of gross income that is qualifying income for purposes of the 75% test, and (ii) 95% of the Fund’s gross income over
the amount of gross income that is qualifying income for purposes of the 95% test, multiplied by (b) a fraction intended to reflect the Fund’s
profitability.

● Fifth, if the Fund should fail to distribute during each calendar year at least the sum of (1) 85% of its REIT ordinary income for that year, (2) 95%
of its REIT capital gain net income for that year and (3) any undistributed taxable income from prior periods, the Fund would have to pay a 4%
excise tax on the excess of that required distribution over the sum of the amounts actually distributed and retained amounts on which income tax
is paid at the corporate-level.

● Sixth, if the Fund acquires any asset from a C corporation in certain transactions in which the Fund must adopt the basis of the asset or any other
property in the hands of the C corporation as the basis of the asset in the hands of the Fund, and the Fund recognizes gain on the disposition of
that asset during the 5-year period beginning on the date on which the Fund acquired that asset, then the Fund will have to pay tax on the built-in
gain at the regular corporate rate.

● Seventh, if the Fund derives “excess inclusion income” from a residual interest in a real estate mortgage investment conduit (a “REMIC”), or
certain interests in a taxable mortgage pool (a “TMP”), the Fund could be subject to corporate level Federal income tax at the corporate rate to
the extent that such income is allocable to certain types of tax-exempt shareholders that are not subject to unrelated business income tax, such as
government entities.
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● Eighth, if the Fund receives non-arm’s-length income from a taxable REIT subsidiary (as defined under “Requirements for Qualification—Asset

Tests”), or as a result of services provided by a taxable REIT subsidiary to tenants of the Fund, the Fund will be subject to a 100% tax on the
amount of the Fund’s non-arm’s-length income.

● Ninth, if the Fund fails to satisfy a REIT asset test, as described below, due to reasonable cause and the Fund nonetheless maintains its REIT
qualification because of specified cure provisions, the Fund will generally be required to pay a tax equal to the greater of $50,000 or the corporate
tax rate multiplied by the net income generated by the nonqualifying assets that caused the Fund to fail such test.

● Tenth, if the Fund fails to satisfy any provision of the Code that would result in its failure to qualify as a REIT (other than a violation of the
REIT gross income tests or a violation of the asset tests described below) and the violation is due to reasonable cause, the Fund may retain its
REIT qualification but will be required to pay a penalty of $50,000 for each such failure.

 
Requirements for Qualification
 
The Code defines a REIT as a corporation, trust or association:
 

● which is managed by one or more trustees or directors;
● the beneficial ownership of which is evidenced by transferable shares, or by transferable certificates of beneficial interest;
● that would otherwise be taxable as a domestic corporation, but for Sections 856 through 859 of the Code;
● that is neither a financial institution nor an insurance company to which certain provisions of the Code apply;
● the beneficial ownership of which is held by 100 or more persons;
● during the last half of each taxable year, not more than 50% in value of the outstanding stock of which is owned, directly or constructively, by

five or fewer individuals, as defined in the Code to include certain entities (the “not closely held requirement”); and
● that meets certain other tests, including tests described below regarding the nature of its income and assets.
 

The Code provides that the conditions described in the first through fourth bullet points above must be met during the entire taxable year and that the
condition described in the fifth bullet point above must be met during at least 335 days of a taxable year of 12 months, or during a proportionate part of a
taxable year of less than 12 months.
 
The Fund expects to satisfy the conditions described in the first through sixth bullet points of the preceding paragraph. In addition, the Fund’s Declaration
of Trust provides for restrictions regarding the ownership and transfer of Shares. These restrictions are intended to assist the Fund in continuing to satisfy
the share ownership requirements described in the fifth and sixth bullet points of the preceding paragraph.
 
Qualified REIT Subsidiaries.  A corporation that is a “qualified REIT subsidiary,” as defined in the Code (a “QRS”), will not be treated as a separate
corporation, and all assets, liabilities and items of income, deduction and credit of a QRS will be treated as assets, liabilities and items of these kinds of
the Fund, unless the Fund makes an election to treat such corporation as a TRS. Thus, in applying the requirements described in this section, the Fund’s
QRSs (if any) will be ignored, and all assets, liabilities and items of income, deduction and credit of these subsidiaries will be treated as assets, liabilities
and items of these kinds of the Fund.
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Investments in Partnerships.  If a REIT is a partner in a partnership, Treasury regulations provide that the REIT will be deemed to own its proportionate
share of the assets of the partnership and will be deemed to be entitled to the income of the partnership attributable to that share. In addition, the character
of the assets and gross income of the partnership will retain the same character in the hands of the REIT for purposes of Section 856 of the Code, including
satisfying the gross income tests and the asset tests. Thus, the Fund’s proportionate share of the assets, liabilities and items of income of any partnership
in which the Fund is a partner will be treated as assets, liabilities and items of income of the Fund for purposes of applying the requirements described in
this section. Thus, actions taken by partnerships in which the Fund owns an interest, either directly or through one or more tiers of partnerships or qualified
REIT subsidiaries, can affect the Fund’s ability to satisfy the REIT income and asset tests and the determination of whether the Fund has net income from
prohibited transactions. See the third bullet under the heading “Taxation of the Fund as a REIT” above for a brief description of prohibited transactions.
 
Taxable REIT Subsidiaries. A taxable REIT subsidiary (a “TRS”) is any corporation in which a REIT directly or indirectly owns stock, provided that the
REIT and that corporation make a joint election to treat that corporation as a TRS. The election can be revoked at any time as long as the REIT and the TRS
revoke such election jointly. In addition, if a TRS holds, directly or indirectly, more than 35% of the securities of any other corporation other than a REIT
(by vote or by value), then that other corporation is also treated as a TRS. A corporation can be a TRS with respect to more than one REIT.
 
A TRS is subject to U.S. federal income tax at regular corporate rates (currently a maximum rate of 21%), and may also be subject to state and local
taxation. Any dividends paid or deemed paid by any one of the Fund’s TRSs will also be taxable, either (1) to the Fund to the extent the dividend is retained
by the Fund, or (2) to the Fund’s shareholders to the extent the dividends received from the TRS are paid to the Fund’s shareholders.
 
The Fund may hold more than 10% of the stock of a TRS without jeopardizing its qualification as a REIT notwithstanding the rule described below under
“Asset Tests” that generally precludes ownership of more than 10% of any issuer’s securities. However, as noted below, in order for the Fund to qualify as
a REIT, the securities of all of the TRSs in which the Fund has invested either directly or indirectly may not represent more than 20% (or 25% for taxable
years beginning after December 31, 2025) of the total value of the Fund’s assets. The Fund expects that the aggregate value of all of its interests in TRSs,
if any, will represent less than 20% (or 25% for taxable years beginning after December 31, 2025) of the total value of the Fund’s assets; however, the
Fund cannot assure that this will always be true. Other than certain activities related to operating or managing a lodging or health care facility, a TRS may
generally engage in any business including the provision of customary or non-customary services to tenants of the parent REIT.
 
Income Tests. In order to maintain its qualification as a REIT, the Fund annually must satisfy two gross income requirements.
 

● First, the Fund must derive at least 75% of its gross income, excluding gross income from prohibited transactions, for each taxable year directly
or indirectly from investments relating to real property, mortgages on real property or investments in REIT equity securities, including “rents
from real property”, as defined in the Code, or from certain types of temporary investments. Rents from real property generally include expenses
of the Fund that are paid or reimbursed by tenants.

 
● Second, at least 95% of the Fund’s gross income, excluding gross income from prohibited transactions, for each taxable year must be derived

from real property investments as described in the preceding bullet point, dividends, interest and gain from the sale or disposition of stock or
securities, or from any combination of these types of sources.
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Rents that the Fund receives will qualify as rents from real property in satisfying the gross income requirements for a REIT described above only if the
rents satisfy several conditions.
 

● First, the amount of rent must not be based in whole or in part on the income or profits of any person. However, an amount received or accrued
generally will not be excluded from rents from real property solely because it is based on a fixed percentage or percentages of receipts or sales.

● Second, the Code provides that rents received from a tenant will not qualify as rents from real property in satisfying the gross income tests if
the REIT, directly or under the applicable attribution rules, owns a 10% or greater interest in that tenant; except that rents received from a TRS
under certain circumstances qualify as rents from real property even if the Fund owns more than a 10% interest in the subsidiary. A tenant in
which the Fund owns a 10% or greater interest is referred to as a “related party tenant.”

● Third, if rent attributable to personal property leased in connection with a lease of real property is greater than 15% of the total rent received
under the lease, then the portion of rent attributable to the personal property will not qualify as rents from real property.

● Finally, for rents received to qualify as rents from real property, the REIT generally must not operate or manage the property or furnish or render
services to the tenants of the property, other than through an independent contractor from whom the REIT derives no revenue or through a TRS.
However, a REIT may directly perform certain services that landlords usually or customarily render when renting space for occupancy only or
that are not considered rendered to the occupant of the property.

 
To the extent that the Fund earns rental income, the Fund expects such rental income to satisfy the requirements listed above.
 
The term “interest” generally does not include any amount received or accrued, directly or indirectly, if the determination of that amount depends in whole
or in part on the income or profits of any person. However, an amount received or accrued generally will not be excluded from the term interest solely
because the amount of the interest is based on a fixed percentage or percentages of receipts or sales.
 
Interest income and gain from the sale of a debt instrument issued by a “publicly offered REIT,” unless the debt instrument is secured by real property or
an interest in real property, is not treated as qualifying income for purposes of the 75% gross income test (even though such instruments are treated as “real
estate assets” as discussed below) but is treated as qualifying income for purposes of the 95% gross income test. A “publicly offered REIT” means a REIT
that is required to file annual and periodic reports with the Securities and Exchange Commission under the Exchange Act.
 
From time to time, the Fund may enter into hedging transactions with respect to one or more of the Fund’s assets or liabilities. Hedging activities include
entering into interest rate swaps, caps, and floors, options to purchase these items, and futures and forward contracts. Except to the extent provided by
Treasury regulations, any income the Fund derives from a hedging transaction that is clearly identified as such as specified in the Code, including gain from
the sale or disposition of such a hedging transaction, will not constitute gross income for purposes of the 75% or 95% gross income tests, and therefore will
be excluded for purposes of these tests, but only to the extent that the transaction hedges indebtedness incurred or to be incurred by the Fund to acquire or
carry real estate. The term “hedging transaction,” as used above, generally means any transaction the Fund enters into in the normal course of its business
primarily to manage risk of interest rate or price changes or currency fluctuations with respect to borrowings made or to be made, or ordinary obligations
incurred or to be incurred, by the Fund. The term “hedging transaction” also includes any transaction entered into primarily to manage the risk of currency
fluctuations with respect to any item of income or gain that would be qualifying income under the 75% or 95% gross income tests (or any property that
generates such income or gain), including gain from the termination of such a transaction. The term “hedging transaction” also includes hedges of other
hedging transactions described in this paragraph. The Fund intends to structure any hedging transactions in a manner that does not jeopardize its status as a
REIT.
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As a general matter, certain foreign currency gains recognized by the Fund, if any, are expected to be excluded from gross income for purposes of one or
both of the gross income tests, as follows.
 
“Real estate foreign exchange gain” will be excluded from gross income for purposes of both the 75% and 95% gross income tests. Real estate foreign
exchange gain generally includes foreign currency gain attributable to any item of income or gain that is qualifying income for purposes of the 75% gross
income test, foreign currency gain attributable to the acquisition or ownership of (or becoming or being the obligor under) obligations secured by mortgages
on real property or on interests in real property and certain foreign currency gain attributable to certain qualified business units of a REIT.
 
“Passive foreign exchange gain” will be excluded from gross income for purposes of the 95% gross income test. Passive foreign exchange gain generally
includes real estate foreign exchange gain as described above, and also includes foreign currency gain attributable to any item of income or gain that is
qualifying income for purposes of the 95% gross income test and foreign currency gain attributable to the acquisition or ownership of (or becoming or being
the obligor under) obligations that would not fall within the scope of the definition of real estate foreign exchange gain.
 
If the Fund fails to satisfy one or both of the 75% or 95% gross income tests for any taxable year, it may nevertheless qualify as a REIT for that year
if it satisfies the requirements of other provisions of the Code that allow relief from disqualification as a REIT. These relief provisions will generally be
available if:
 

● The Fund’s failure to meet the income tests was due to reasonable cause and not due to willful neglect; and
 
● The Fund files a schedule of each item of income in excess of the limitations described above in accordance with regulations to be prescribed by

the U.S. Internal Revenue Service (the “IRS”).
 

The Fund might not be entitled to the benefit of these relief provisions, however. Even if these relief provisions apply, the Fund would have to pay a tax on
the excess income. The tax will be a 100% tax on an amount equal to (a) the gross income attributable to the greater of (i) 75% of the Fund’s gross income
over the amount of gross income that is qualifying income for purposes of the 75% test, and (ii) 95% of the Fund’s gross income over the amount of gross
income that is qualifying income for purposes of the 95% test, multiplied by (b) a fraction intended to reflect the Fund’s profitability.
 
Asset Tests. The Fund, at the close of each quarter of its taxable year, must also satisfy four tests relating to the nature of its assets.
 

● First, at least 75% of the value of the Fund’s total assets must be represented by real estate assets, including (a) real estate assets held by the
Fund’s QRSs, the Fund’s allocable share of real estate assets held by partnerships in which the Fund owns an interest and stock issued by another
REIT, (b) for a period of one year from the date of the Fund’s receipt of proceeds of an offering of its Shares or publicly offered debt with a
term of at least five years, stock or debt instruments purchased with these proceeds and (c) cash, cash items and government securities, and (d) 
certain debt instruments of publicly offered REITs (as defined above), interests in mortgages on interests in real property, personal property to
the extent that rents attributable to the property are treated as rents from real property under the applicable Code section, and a mortgage secured
by real property and personal property, provided that the fair market value of the personal property does not exceed 15% of the total fair market
value of all property securing such mortgage.
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● Second, not more than 25% of the Fund’s total assets may be represented by securities other than those in the 75% asset class (except that not

more than 25% of the REIT’s total assets may be represented by “nonqualified” debt instruments issued by publicly offered REITs). For this
purpose, a “nonqualified” debt instrument issued by a publicly offered REIT is any real estate asset that would cease to be a real estate asset if
the definition of a real estate asset was applied without regard to the reference to debt instruments issued by publicly offered REITs.

 
● Third, not more than 20% (or 25% for taxable years beginning after December 31, 2025) of the Fund’s total assets may constitute securities

issued by TRSs and of the investments included in the 25% asset class, the value of any one issuer’s securities, other than equity securities issued
by another REIT or securities issued by a TRS, owned by the Fund may not exceed 5% of the value of the Fund’s total assets.

 
● Fourth, the Fund may not own more than 10% of the vote or value of the outstanding securities of any one issuer, except for issuers that are

REITs, QRSs or TRSs, or certain securities that qualify under a safe harbor provision of the Code (such as so-called “straight-debt” securities).
Solely for the purposes of the 10% value test described above, the determination of the Fund’s interest in the assets of any partnership or limited
liability company in which the Fund owns an interest will be based on the Fund’s proportionate interest in any securities issued by the partnership
or limited liability company, excluding for this purpose certain securities described in the Code.

 
If the IRS successfully challenges the partnership status of any of the partnerships in which the Fund maintains a more than 10% vote or value interest, and
the partnership is reclassified as a corporation or a publicly traded partnership taxable as a corporation, the Fund could lose its REIT status. In addition, in
the case of such a successful challenge, the Fund could lose its REIT status if such recharacterization results in the Fund otherwise failing one of the asset
tests described above.
 
Certain relief provisions may be available to the Fund if it fails to satisfy the asset tests described above after a 30-day cure period. Under these provisions,
the Fund will be deemed to have met the 5% and 10% REIT asset tests if the value of the Fund’s nonqualifying assets (i) does not exceed the lesser of (a) 1%
of the total value of the Fund’s assets at the end of the applicable quarter and (b) $10,000,000, and (ii) the Fund disposes of the nonqualifying assets within
(a) six months after the last day of the quarter in which the failure to satisfy the asset tests is discovered or (b) the period of time prescribed by Treasury
regulations to be issued. For violations due to reasonable cause and not willful neglect that are not described in the preceding sentence, the Fund may avoid
disqualification as a REIT under any of the asset tests, after the 30-day cure period, by taking steps including (i) the disposition of the nonqualifying assets
to meet the asset test within (a) six months after the last day of the quarter in which the failure to satisfy the asset tests is discovered or (b) the period of
time prescribed by Treasury regulations to be issued, (ii) paying a tax equal to the greater of (a) $50,000 or (b) the corporate tax rate multiplied by the net
income generated by the nonqualifying assets, and (iii) disclosing certain information to the IRS.
 
Annual Distribution Requirements. The Fund, in order to qualify as a REIT, is required to distribute dividends, other than capital gain dividends, to the
Fund’s shareholders in an amount at least equal to (1) the sum of (a) 90% of the Fund’s “real estate investment trust taxable income,” computed without
regard to the dividends paid deduction and the Fund’s net capital gain, and (b) 90% of the Fund’s net after-tax income, if any, from foreclosure property
minus (2) the sum of certain items of non-cash income.
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In addition, if the Fund acquires an asset from a C corporation in a carryover basis transaction and disposes of such asset within five years of acquiring the
asset, the Fund may be required to distribute at least 90% of the after-tax built-in gain, if any, recognized on the disposition of the asset.
 
These distributions must be paid in the taxable year to which the distributions relate, or in the following taxable year if declared before the Fund timely files
its tax return for the year to which the distributions relate and if paid on or before the first regular dividend payment after the declaration. However, for U.S.
federal income tax purposes, these distributions that are declared in October, November or December as of a record date in such month and actually paid in
January of the following year will be treated as if the distributions were paid on December 31 of the year declared.
 
To the extent that the Fund does not distribute all of its net capital gain or distributes at least 90%, but less than 100%, of the Fund’s real estate investment
trust taxable income, as adjusted, the Fund will have to pay tax on the undistributed amounts at regular corporate tax rates. Furthermore, if the Fund fails
to distribute during each calendar year at least the sum of (a) 85% of the Fund’s ordinary income for that year, (b) 95% of the Fund’s capital gain net
income for that year and (c) any undistributed taxable income from prior periods, the Fund would have to pay a 4% excise tax on the excess of the required
distribution over the sum of the amounts actually distributed and retained amounts on which income tax is paid at the corporate level.
 
The Fund intends to satisfy the annual distribution requirements. Since the ability to satisfy such requirements depends on distributions from underlying
Eligible Component Funds over which the Fund has no control, there can be no assurance that the Fund will satisfy such distribution requirements in any
particular year.
 
From time to time, the Fund may not have sufficient cash or other liquid assets to meet the 90% distribution requirement due to timing differences between
(a) when the Fund actually receives income and when the Fund actually pays deductible expenses and (b) when the Fund includes the income and deducts
the expenses in arriving at the Fund’s taxable income. If timing differences of this kind occur, in order to meet the 90% distribution requirement, the Fund
may find it necessary to arrange for short-term, or possibly long-term, borrowings or to pay dividends in the form of taxable share dividends.
 
Under certain circumstances, the Fund may be able to rectify a failure to meet the distribution requirement for a year by paying “deficiency dividends” to
shareholders in a later year, which may be included in the Fund’s deduction for dividends paid for the earlier year. Thus, the Fund may be able to avoid
being taxed on amounts distributed as deficiency dividends; however, the Fund will be required to pay interest based upon the amount of any deduction
taken for deficiency dividends.
 
Interest Deduction Limitation
 
Section 163(j) of the Code limits the deductibility of net interest expense paid or accrued on debt properly allocable to a trade or business to 30% of
“adjusted taxable income,” subject to certain exceptions. Any deduction in excess of the limitation is carried forward and may be used in a subsequent
year, subject to the 30% limitation. Adjusted taxable income is determined without regard to certain deductions, including those for net interest expense,
net operating loss carryforwards. Provided the taxpayer makes a timely election (which is irrevocable), the 30% limitation does not apply to an electing real
property trade or business. If this election is made, depreciable real property (including certain improvements) held by the relevant trade or business must be
depreciated under the alternative depreciation system under the Code, which is generally less favorable than the generally applicable system of depreciation
under the Code. Under Treasury Regulations, the Fund may be able to elect not to have the interest deduction limitation apply. If the Fund does not make
the election, the interest deduction limitation could result in the Fund having more REIT taxable income and thus increase the amount of distributions the
Fund must make to comply with the REIT requirements and avoid incurring corporate level tax. Similarly, the limitation could cause the Fund’s TRSs to
have greater taxable income and thus potentially greater corporate tax liability.
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Penalty Tax
 
As a REIT, the Fund is subject to a 100% penalty tax with respect to certain transactions with taxable REIT subsidiaries. The Code imposes an excise tax of
100% on a REIT with respect to the gross income of a taxable REIT subsidiary that is attributable to services provided to, or on behalf of, the REIT (and not
to services provided to tenants), less properly allocable deductions, to the extent that the reported amount of such income is adjusted by the IRS by reason
of such reported amount being less than the amount that would have been paid to a party in an arm’s-length transaction.
 
Failure to Qualify as a REIT
 
If the Fund would otherwise fail to qualify as a REIT because of a violation of one of the requirements described above, the Fund’s qualification as a REIT
will not be terminated if the violation is due to reasonable cause and not willful neglect and the Fund pays a penalty tax of $50,000 for the violation. The
immediately preceding sentence does not apply to violations of the income tests described above or a violation of the asset tests described above, each of
which has specific relief provisions that are described above.
 
If the Fund fails to qualify for taxation as a REIT in any taxable year, and the relief provisions do not apply, the Fund will have to pay tax on the Fund’s
taxable income at regular corporate rates. The Fund will not be able to deduct distributions to shareholders in any year in which the Fund fails to qualify, nor
will the Fund be required to make distributions to shareholders. In this event, to the extent of current and accumulated earnings and profits, all distributions
to shareholders will be taxable to the shareholders as dividend income (which may be subject to tax at preferential rates) and corporate distributees may be
eligible for the dividends-received deduction if such distributees satisfy the relevant provisions of the Code. In addition, a noncorporate shareholder would
not be eligible for the 20% deduction in respect of certain REIT dividends. Unless entitled to relief under specific statutory provisions, the Fund will also
be disqualified from taxation as a REIT for the four taxable years following the year during which qualification was lost. The Fund might not be entitled to
the statutory relief described above in all circumstances.
 
Excess Inclusion Income
 
If the Fund holds a residual interest in a REMIC or certain interests in a TMP from which the Fund derives “excess inclusion income,” the Fund may be
required to allocate such income among its shareholders in proportion to the dividends received by the Fund’s shareholders, even though the Fund may not
receive such income in cash. To the extent that excess inclusion income is allocable to a particular shareholder, the income (1) would not be allowed to be
offset by any net operating losses otherwise available to the shareholder, (2) would be subject to tax as unrelated business taxable income in the hands of
most types of shareholders that are otherwise generally exempt from U.S. federal income tax, and (3) would result in the application of U.S. federal income
tax withholding at the maximum rate (30%), without reduction pursuant to any otherwise applicable income tax treaty, to the extent allocable to most types
of foreign shareholders.
 
Taxation of U.S. Shareholders
 
Dividends. As long as the Fund qualifies as a REIT, distributions made by the Fund out of its current or accumulated earnings and profits, and not designated
as capital gain dividends, will constitute dividends taxable to the Fund’s taxable U.S. shareholders as ordinary income. Noncorporate U.S. shareholders will
generally not be entitled to the preferential tax rate applicable to certain types of dividends (giving rise to “qualified dividend income”) except with respect
to the portion of any distribution (a) that represents income from dividends the Fund received from a corporation in which the Fund owns shares (but only
if such dividends would be eligible for the lower rate on dividends if paid by the corporation to its individual shareholders), (b) that is equal to the sum
of the Fund’s real estate investment trust taxable income (taking into account the dividends paid deduction available to the Fund) and certain net built-in
gain with respect to property acquired from a C corporation in certain transactions in which the Fund must adopt the basis of the asset in the hands of the
C corporation for the Fund’s previous taxable year and less any taxes paid by the Fund during its previous taxable year, or (c) that represents earnings and
profits that were accumulated in a non-REIT taxable year, in each case, provided that certain holding period and other requirements are satisfied at both the
Fund and individual shareholder level.
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Noncorporate holders of shares in a REIT such as the Fund are entitled to a deduction equal to 20% of any “qualified REIT dividends.” Qualified REIT
dividends are defined as any dividend from a REIT that is not a capital gain dividend or a dividend attributable to dividend income from U.S. corporations
or certain non-U.S. corporations. A noncorporate U.S. shareholder’s ability to claim a deduction equal to 20% of qualified REIT dividends received may
be limited by the shareholder’s particular circumstances. In addition, for any noncorporate U.S. shareholder that claims a deduction in respect of qualified
REIT dividends, the maximum threshold for the accuracy-related penalty with respect to substantial understatements of income tax could be reduced from
10% to 5%. The deduction in respect of qualified REIT dividends is generally not available to corporate holders of shares in a REIT or to noncorporate
holders owning shares in a REIT indirectly through a corporate entity.
 
Noncorporate U.S. shareholders should consult their own tax advisors to determine the impact of tax rates on dividends received from the Fund and the
ability to claim a deduction in respect of such dividends. Distributions made by the Fund will not be eligible for the dividends-received deduction in the
case of U.S. shareholders that are corporations. Distributions made by the Fund that the Fund properly designates as capital gain dividends will be taxable
to U.S. shareholders as gain from the sale of a capital asset held for more than one year, to the extent that such dividends do not exceed the Fund’s actual
net capital gain for the taxable year, without regard to the period for which a U.S. shareholder has held its Shares. Thus, with certain limitations, capital
gains dividends received by an individual U.S. shareholder may be eligible for preferential rates of taxation. U.S. shareholders that are corporations may,
however, be required to treat up to 20% of certain capital gain dividends as ordinary income. The maximum amount of dividends that may be designated
by the Fund as capital gain dividends and as “qualified dividend income” with respect to any taxable year may not exceed the dividends paid by the Fund
with respect to such year, including dividends paid by it in the succeeding taxable year that relate back to the prior taxable year for purposes of determining
its dividends paid deduction. In addition, the IRS has been granted authority to prescribe regulations or other guidance requiring the proportionality of the
designation for particular types of dividends (for example, capital gain dividends) among REIT shares.
 
To the extent that the Fund makes distributions not designated as capital gain dividends in excess of the Fund’s current and accumulated earnings and
profits, these distributions will be treated first as a tax-free return of capital to each U.S. shareholder. Thus, these distributions will reduce the adjusted
basis that the U.S. shareholder has in the Shares for tax purposes by the amount of the distribution, but not below zero. Distributions in excess of a U.S.
shareholder’s adjusted basis in the Shares will be taxable as capital gains, provided that the Shares have been held as a capital asset. For purposes of
determining the portion of distributions on separate classes of Shares that will be treated as dividends for U.S. federal income tax purposes, current and
accumulated earnings and profits will be allocated to distributions resulting from priority rights of Shares before being allocated to other distributions.
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As described above, dividends authorized by the Fund in October, November, or December of any year and payable to a shareholder of record on a specified
date in any of these months will be treated as both paid by the Fund and received by the shareholder on December 31 of that year, provided that the Fund
actually pays the dividend on or before January 31 of the following calendar year. Shareholders may not include in their own income tax returns any net
operating losses or capital losses of the Fund.
 
The Fund may make distributions to shareholders that are paid in Shares. In certain circumstances, these distributions may be intended to be treated as
dividends for U.S. federal income tax purposes and a U.S. shareholder would, therefore, generally have taxable income with respect to such distributions of
Shares and may have a tax liability on account of such distribution in excess of the cash (if any) that is received.
 
U.S. shareholders holding Shares at the close of the Fund’s taxable year will be required to include, in computing the U.S. shareholders’ long-term capital
gains for the taxable year in which the last day of the Fund’s taxable year falls, the amount of the Fund’s undistributed net capital gain that the Fund
designates in a written notice mailed to its shareholders. The Fund may not designate amounts in excess of the Fund’s undistributed net capital gain for the
taxable year. Each U.S. shareholder required to include the designated amount in determining the shareholder’s long-term capital gains will be deemed to
have paid, in the taxable year of the inclusion, the tax paid by the Fund in respect of the undistributed net capital gains. U.S. shareholders to whom these
rules apply will be allowed a credit or a refund, as the case may be, for the tax such shareholders are deemed to have paid. U.S. shareholders will increase
their basis in the Shares by the difference between the amount of the includible gains and the tax deemed paid by the shareholders in respect of these gains.
 
Distributions made by the Fund and gain arising from a U.S. shareholder’s sale or exchange of Shares will not be treated as passive activity income. As a
result, U.S. shareholders generally will not be able to apply any passive losses against that income or gain.
 
Sale or Exchange of Shares. When a U.S. shareholder sells or otherwise disposes of Shares, the shareholder will recognize gain or loss for U.S. federal
income tax purposes in an amount equal to the difference between (a) the amount of cash and the fair market value of any property received on the sale
or other disposition, and (b) the holder’s adjusted basis in the Shares for tax purposes. This gain or loss will be capital gain or loss if the U.S. shareholder
has held the Shares as capital assets. The gain or loss will be long-term gain or loss if the U.S. shareholder has held the Shares for more than one year.
Long-term capital gain of an individual U.S. shareholder is generally taxed at preferential rates. In general, any loss recognized by a U.S. shareholder when
the shareholder sells or otherwise disposes of Shares that the shareholder has held for six months or less, after applying certain holding period rules, will
be treated as a long-term capital loss, to the extent of distributions received by the shareholder from the Fund that were required to be treated as long-term
capital gains.
 
Redemption of Shares. The Fund intends to offer to repurchase Shares on a quarterly basis on such terms as may be determined by the Board, in its sole
discretion, unless, in the judgment of the Fund’s Board, such repurchases would not be in the Fund’s best interests or would violate applicable law.
 
Any redemption of Shares for cash will be a taxable transaction for U.S. federal income tax purposes. If a redemption for cash by a U.S. shareholder is
treated as a sale or redemption of such Shares for U.S. federal income tax purposes, the holder will recognize capital gain or loss equal to the difference
between the purchase price and the U.S. shareholder’s adjusted tax basis in the Shares redeemed by the Fund. The gain or loss would be long-term capital
gain or loss if the holding period for the Shares exceeds one year. The deductibility of capital losses may be subject to limitations.

 96  



 
The receipt of cash by a shareholder in redemption of the Shares will be treated as a sale or redemption for U.S. federal income tax purposes if the
redemption:
 

● is “not essentially equivalent to a dividend” with respect to the holder under Section 302(b)(1) of the Code;
● is a “substantially disproportionate” redemption with respect to the holder under Section 302(b)(2) of the Code; or
● results in a “complete termination” of the holder’s interest in the Fund under Section 302(b)(3) of the Code.
 

In determining whether any of these tests has been met, a holder must take into account not only Shares or any other class of the Fund shares it actually
owns, but also any Shares regardless of class it constructively owns within the meaning of Section 318 of the Code (including shares that are owned, directly
or indirectly, by certain members of the holder’s family and certain entities (such as corporations, partnerships, trusts and estates) in which the holder has
an equity interest as well as shares that may be acquired through options that it owns).
 
A distribution to a shareholder will be treated as “not essentially equivalent to a dividend” if it results in a “meaningful reduction” in the shareholder’s
interest (taking into account all Shares owned, regardless of class or series) in the Fund. Whether the receipt of cash by a shareholder will result in a
meaningful reduction of the shareholder’s proportionate interest will depend on the shareholder’s particular facts and circumstances. If, however, as a result
of a redemption of Shares, a U.S. shareholder whose relative interest (actual or constructive) in the Fund is minimal and who exercises no control over
corporate affairs suffers a reduction in its proportionate interest in the Fund (including any ownership of shares constructively owned), the holder generally
should be regarded as having suffered a “meaningful reduction” in its interest in the Fund.
 
Satisfaction of the “substantially disproportionate” and “complete termination” exceptions is dependent upon compliance with certain objective tests set
forth in Section 302(b)(2) and Section 302(b)(3) of the Code. A distribution to a shareholder will be “substantially disproportionate” if the percentage
of the Fund’s outstanding voting shares actually and constructively owned by the shareholder immediately following the redemption of Shares (treating
Shares redeemed as not outstanding) is less than 80% of the percentage of the Fund’s outstanding voting shares actually and constructively owned by the
shareholder immediately before the redemption (treating Shares redeemed pursuant to the tender offer as not outstanding), and immediately following the
redemption the shareholder actually and constructively owns less than 50% of the total combined voting power of the Fund.
 
A distribution to a shareholder will result in a “complete termination” if either (1) all of the Shares and all other classes of the Fund’s shares actually and
constructively owned by the shareholder are redeemed or (2) all of the Shares and the Fund’s other classes of shares actually owned by the shareholder
are redeemed or otherwise disposed of and the shareholder is eligible to waive, and effectively waives, the attribution of the Fund’s shares constructively
owned by the shareholder in accordance with the procedures described in Section 302(c)(2) of the Code.
 
Any redemption may not be a redemption of all of the Shares. If the Fund were to redeem less than all of the Shares, a shareholder’s ability to meet
any of the three tests described above might be impaired. In consulting with their tax advisors, shareholders should discuss the consequences of a partial
redemption of Shares on the amount of the Fund’s shares actually and constructively owned by such holder required to produce the desired tax treatment.
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If a U.S. shareholder’s receipt of cash attributable to a redemption of Shares for cash does not meet one of the tests of Section 302 of the Code described
above, then the cash received by such holder in the tender offer will be treated as a dividend and taxed as described above.
 
Backup Withholding. The Fund will report to its U.S. shareholders and the IRS the amount of dividends paid during each calendar year, and the amount of
tax withheld, if any. Under the backup withholding rules, backup withholding may apply to a shareholder with respect to dividends paid unless the holder
(a) is a corporation or comes within certain other exempt categories and, when required, demonstrates this fact, or (b) provides a taxpayer identification
number, certifies as to no loss of exemption from backup withholding, and otherwise complies with applicable requirements of the backup withholding
rules. The IRS may also impose penalties on a U.S. shareholder that does not provide the Fund with such shareholder’s correct taxpayer identification
number. A shareholder may credit any amount paid as backup withholding against the shareholder’s income tax liability. In addition, the Fund may be
required to withhold a portion of capital gain distributions to any shareholders who fail to certify their non-foreign status to the Fund.
 
Taxation of Tax-Exempt Shareholders. The IRS has ruled that amounts distributed as dividends by a REIT generally do not constitute unrelated business
taxable income when received by a tax-exempt entity. Based on that ruling, provided that a tax-exempt shareholder is not one of the types of entity described
below and has not held its shares as “debt financed property” within the meaning of the Code, and the shares are not otherwise used in a trade or business,
the dividend income from shares is not expected to be unrelated business taxable income to a tax-exempt shareholder. Similarly, income from the sale of
shares is not expected to constitute unrelated business taxable income unless the tax-exempt shareholder has held the shares as “debt financed property”
within the meaning of the Code or has used the shares in a trade or business.
 
Notwithstanding the above paragraph, tax-exempt shareholders will be required to treat as unrelated business taxable income any dividends paid by the
Fund that are allocable to the Fund’s “excess inclusion” income, if any.
 
Income from an investment in Shares will constitute unrelated business taxable income for tax-exempt shareholders that are social clubs, voluntary
employee benefit associations, supplemental unemployment benefit trusts, and qualified group legal services plans exempt from U.S. federal income
taxation under the applicable subsections of Section 501(c) of the Code, unless the organization is able to properly deduct amounts set aside or placed in
reserve for certain purposes so as to offset the income generated by the Shares. Prospective investors of the types described in the preceding sentence should
consult such investors’ own tax advisors concerning these “set aside” and reserve requirements.
 
Notwithstanding the foregoing, however, a portion of the dividends paid by a “pension-held REIT” will be treated as unrelated business taxable income to
any trust that:
 

● is described in Section 401(a) of the Code;
 
● is tax-exempt under Section 501(a) of the Code; and
 
● holds more than 10% (by value) of the equity interests in the REIT.
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Tax-exempt pension, profit-sharing and stock bonus funds that are described in Section 401(a) of the Code are referred to below as “qualified trusts.” A
REIT is a “pension-held REIT” if:
 

● it would not have qualified as a REIT but for the fact that Section 856(h)(3) of the Code provides that stock owned by qualified trusts will be
treated, for purposes of the “not closely held” requirement, as owned by the beneficiaries of the trust (rather than by the trust itself); and

 
● either (a) at least one qualified trust holds more than 25% by value of the interests in the REIT or (b) one or more qualified trusts, each of which

owns more than 10% by value of the interests in the REIT, hold in the aggregate more than 50% by value of the interests in the REIT.
 

The percentage of any REIT dividend treated as unrelated business taxable income to a qualifying trust is equal to the ratio of (a) the gross income of the
REIT from unrelated trades or businesses, determined as though the REIT were a qualified trust, less direct expenses related to this gross income, to (b) the
total gross income of the REIT, less direct expenses related to the total gross income. A de minimis exception applies where this percentage is less than 5%
for any year.
 
The rules described above under the heading “Taxation of U.S. Shareholders” concerning the inclusion of the Fund’s designated undistributed net capital
gains in the income of its shareholders will apply to tax-exempt entities. Thus, tax-exempt entities will be allowed a credit or refund of the tax deemed paid
by these entities in respect of the includible gains.
 
Medicare Tax
 
A U.S. shareholder that is an individual or estate, or a trust that does not fall into a special class of trusts that is exempt from such tax, is subject to a 3.8%
tax on the lesser of (1) the U.S. shareholder’s “net investment income” (or “undistributed net investment income” in the case of an estate or trust) for the
relevant taxable year and (2) the excess of the U.S. shareholder’s modified adjusted gross income for the taxable year over a certain threshold (which in the
case of individuals is between $125,000 and $250,000, depending on the individual’s circumstances). A holder’s net investment income generally includes
the holder’s dividend income and the holder’s net gains from the disposition of Shares, unless such dividends or net gains are derived in the ordinary course
of the conduct of a trade or business (other than a trade or business that consists of certain passive or trading activities). If you are a U.S. shareholder that is
an individual, estate or trust, you are urged to consult your tax advisors regarding the applicability of the Medicare tax to your income and gains in respect
of your investment in the Fund shares.
 
Tax Shelter Reporting
 
If a shareholder recognizes a loss with respect to stock of $2 million or more for an individual shareholder or $10 million or more for a corporate shareholder,
the shareholder must file a disclosure statement with the IRS on Form 8886. Direct shareholders of portfolio securities are in many cases exempt from this
reporting requirement, but shareholders of a REIT currently are not excepted. The fact that a loss is reportable under these regulations does not affect the
legal determination of whether the taxpayer’s treatment of the loss is proper. Shareholders should consult their tax advisors to determine the applicability of
these regulations in light of their individual circumstances.
 
Taxation of Non-U.S. Shareholders
 
The rules governing the U.S. federal income taxation of foreign shareholders are complex. Non-U.S. shareholders should consult their own tax advisors to
determine the impact of federal, state and local income tax laws on ownership of the Shares, including any reporting requirements and to determine their
eligibility for exemption from FIRPTA withholding and their qualification as a qualified shareholder or a qualified foreign pension fund under the Code.
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Distributions by the Fund to a non-U.S. shareholder that are neither attributable to gain from sales or exchanges by the Fund of “U.S. real property interests”
nor reported by the Fund as capital gains dividends will be treated as dividends of ordinary income to the extent that they are made out of the Fund’s
current or accumulated earnings and profits. These distributions generally will be subject to U.S. federal income tax on a gross basis at a rate of 30%,
or a lower rate as may be specified under an applicable income tax treaty, unless the dividends are treated as effectively connected with the conduct by
the non-U.S. shareholder of a trade or business within the United States. Under some treaties, however, lower rates generally applicable to dividends do
not apply to dividends from REITs. Further, reduced treaty rates are not available to the extent the income allocated to the non-U.S. shareholder is excess
inclusion income. Dividends that are effectively connected with the non-U.S. shareholder’s conduct of a trade or business within the United States (and, if
required by an applicable income tax treaty, are attributable to a U.S. permanent establishment) will be subject to tax on a net basis, that is, after allowance
for deductions, at graduated rates, in the same manner as U.S. shareholders are taxed with respect to these dividends, and are generally not subject to
withholding. Applicable certification and disclosure requirements must be satisfied to be exempt from withholding under the effectively connected income
exception. Any dividends received by a corporate non-U.S. shareholder that is engaged in a trade or business within the United States may also be subject
to an additional branch profits tax at a 30% rate, or lower applicable treaty rate. A non-U.S. shareholder who wishes to claim the benefit of an applicable
treaty rate and avoid backup withholding, as discussed below, for the Fund’s ordinary dividends will be required (i) to complete the applicable IRS Form
W-8 and certify under penalty of perjury that such holder is not a U.S. person as defined under the Code and is eligible for treaty benefits or (ii) if the Shares
are held through certain foreign intermediaries, to satisfy the relevant certification requirements of applicable Treasury regulations. Special certification
and other requirements apply to certain non-U.S. shareholders that are pass-through entities rather than corporations or individuals. A non-U.S. shareholder
eligible for a reduced rate of U.S. withholding tax pursuant to an income tax treaty may obtain a refund of any excess amounts withheld by timely filing an
appropriate claim for refund with the IRS.
 
Distributions that are neither attributable to gain from sales or exchanges of “U.S. real property interests” nor designated as capital gains dividends and that
are in excess of the Fund’s current or accumulated earnings and profits that do not exceed the adjusted basis of the non-U.S. shareholder in its Shares will
reduce the non-U.S. shareholder’s adjusted basis in its Shares and will not be subject to U.S. federal income tax. Distributions that are neither attributable
to gain from sales or exchanges of “U.S. real property interests” nor designated as capital gains dividends and that are in excess of current and accumulated
earnings and profits that do exceed the adjusted basis of the non-U.S. shareholder in its Shares will be treated as gain from the sale of its Shares (discussed
below). Because the Fund generally cannot determine at the time the Fund makes a distribution whether or not the distribution will exceed the Fund’s
current and accumulated earnings and profits, the Fund normally will withhold tax on the entire amount of any distribution at the same rate as the Fund
would withhold on a dividend. The Fund would be required to withhold at least 15% of any distribution to a non-U.S. shareholder in excess of the Fund’s
current and accumulated earnings and profits if the Fund’s Shares constitutes a U.S. real property interest with respect to such non-U.S. shareholder, as
discussed below. This withholding would apply even if a lower treaty rate otherwise applies or the non-U.S. shareholder is not liable for tax on the receipt
of that distribution. However, a non-U.S. shareholder may seek a refund of these amounts from the IRS if the non-U.S. shareholder’s U.S. tax liability with
respect to the distribution is less than the amount withheld.
 
Distributions to a non-U.S. shareholder that are designated by the Fund at the time of the distribution as capital gain dividends, other than those arising
from the disposition of a U.S. real property interest, generally should not be subject to U.S. federal income taxation unless: (i) the investment in the Shares
is effectively connected with the non-U.S. shareholder’s conduct of a trade or business in the United States (and, if required by an applicable income tax
treaty, is attributable to a U.S. permanent establishment of the non-U.S. shareholder), in which case the non-U.S. shareholder will generally be subject to the
same treatment as U.S. shareholders with respect to any gain, except that a shareholder that is a foreign corporation also may be subject to the 30% branch
profits tax, as discussed above; or (ii) the non-U.S. shareholder is an individual who is present in the United States for 183 days or more during the taxable
year of the distribution and has a “tax home” in the United States, in which case the individual will be subject to a 30% tax on the individual’s capital gains.
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Under FIRPTA, distributions to a non-U.S. shareholder that are attributable to gain from sales or exchanges by the Fund of U.S. real property interests,
whether or not designated as capital gain dividends, will cause the non-U.S. shareholder to be treated as recognizing gain that is income effectively
connected with the conduct of a trade or business in the United States. Non-U.S. shareholders will be taxed on this gain at the same rates applicable to U.S.
shareholders, subject to a special alternative minimum tax in the case of non-resident alien individuals. Also, this gain may be subject to a 30% (or lower
applicable treaty rate) branch profits tax in the hands of a non-U.S. shareholder that is a corporation. A distribution is not attributable to a U.S. real property
interest if the Fund held an interest in the underlying asset solely as a creditor. The Fund will be required to withhold and remit to the IRS the highest rate
of U.S. federal income tax applicable to each non-U.S. shareholder, based on the status of such holder, of any distributions to non-U.S. shareholders that are
designated as capital gain dividends, or, if greater, the highest rate of U.S. federal income tax applicable to each non-U.S. shareholder, based on the status of
such holder, of a distribution that could have been designated as a capital gain dividend, whether or not attributable to sales of U.S. real property interests.
Distributions can be designated as capital gain dividends to the extent of the Fund’s net capital gain for the taxable year of the distribution. The amount
withheld, which for individual non-U.S. shareholders may exceed the actual tax liability, is creditable against the non-U.S. shareholder’s U.S. federal
income tax liability. However, the above withholding tax will not apply to any capital gain dividend with respect to (i) any class of the Fund’s stock which
is “regularly traded” on an established securities market located in the United States if the non-U.S. shareholder did not own more than 10% of such class
of stock at any time during the one-year period ending on the date of such dividend or (ii) a “qualified shareholder” or a “qualified foreign pension fund.”
Instead, any capital gain dividend will be treated as a distribution subject to the rules discussed above. Also, the branch profits tax would not apply to such a
distribution. However, it is not anticipated that the Fund’s Shares will be “regularly traded” on an established securities market. Although the law is not clear
on the matter, it appears that amounts the Fund designates as undistributed capital gains in respect of the stock held by U.S. shareholders generally should
be treated with respect to non-U.S. shareholders in the same manner as actual distributions by the Fund of capital gain dividends. Under that approach, the
non-U.S. shareholders would be able to offset as a credit against their U.S. federal income tax liability resulting therefrom their proportionate share of the
tax paid by the Fund on the undistributed capital gains, and to receive from the IRS a refund to the extent that their proportionate share of this tax paid by
the Fund were to exceed their actual U.S. federal income tax liability. If the Fund were to designate a portion of the Fund’s net capital gain as undistributed
capital gain, a non-U.S. shareholder is urged to consult its tax advisor regarding the taxation of such undistributed capital gain.
 
Subject to the discussion below regarding repurchases of the Fund’s Shares, gain recognized by a non-U.S. shareholder upon the sale or exchange of
the Fund’s Shares generally would not be subject to U.S. taxation unless: the investment in the Fund’s Shares is effectively connected with the non-U.S.
shareholder’s conduct of a trade or business in the United States (and, if required by an applicable income tax treaty, is attributable to a U.S. permanent
establishment of the non-U.S. shareholder), in which case the non-U.S. shareholder will be subject to the same treatment as domestic holders with respect
to any gain; the non-U.S. shareholder is a non-resident alien individual who is present in the United States for 183 days or more during the taxable year and
has a tax home in the United States, in which case the non-resident alien individual will be subject to a 30% tax on the individual’s net capital gains for
the taxable year; or the non-U.S. shareholder is not a qualified shareholder or a qualified foreign pension fund and the Fund’s Shares constitutes a U.S. real
property interest within the meaning of FIRPTA, as described below.
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The Fund anticipates that the Fund’s Shares will constitute a U.S. real property interest within the meaning of FIRPTA unless the Fund is a domestically-
controlled REIT. The Fund will be a domestically-controlled REIT if, at all times during a specified testing period, less than 50% in value of the Fund’s
stock is held directly or indirectly by non-U.S. shareholders. No assurance can be given, however, that the Fund is or will be a domestically-controlled
REIT. Even if the Fund were not a domestically-controlled REIT, a sale of Shares by a non-U.S. shareholder would nevertheless not be subject to taxation
under FIRPTA as a sale of a U.S. real property interest if: the Fund’s Shares were “regularly traded” on an established securities market within the meaning
of applicable Treasury regulations; and the non-U.S. shareholder did not actually, or constructively under specified attribution rules under the Code, own
more than 10% of the Fund’s Shares at any time during the shorter of the five-year period preceding the disposition or the holder’s holding period. However,
it is not anticipated that the Fund’s Shares will be “regularly traded” on an established securities market. If gain on the sale or exchange of the Fund’s
Shares were subject to taxation under FIRPTA, the non-U.S. shareholder would be subject to regular U.S. income tax with respect to any gain in the same
manner as a taxable U.S. shareholder, subject to any applicable alternative minimum tax and special alternative minimum tax in the case of non-resident
alien individuals. In such a case, under FIRPTA the purchaser of Shares may be required to withhold 10% of the purchase price and remit this amount to
the IRS.
 
A repurchase of the Fund’s Shares that is not treated as a sale or exchange will be taxed in the same manner as regular distributions under the rules described
above. See “Redemption of Shares” for a discussion of when a redemption will be treated as a sale or exchange and related matters. A repurchase of
the Fund’s Shares generally will be subject to tax under FIRPTA to the extent the distribution in the repurchase is attributable to gains from the Fund’s
dispositions of U.S. real property interests. The IRS has released an official notice stating that repurchase payments may be attributable to gains from
dispositions of U.S. real property interests (except when the 10% publicly traded exception would apply) but has not provided any guidance to determine
when and what portion of a repurchase is a distribution that is attributable to gains from the Fund’s dispositions of U.S. real property interests. Due to
the uncertainty, the Fund may withhold at the highest rate of U.S. federal income tax applicable to each non-U.S. shareholder, based on the status of such
shareholder, from all or a portion of repurchase payments to non-U.S. shareholders other than qualified shareholders or qualified foreign pension funds. To
the extent the amount of tax the Fund withholds exceeds the amount of a non-U.S. shareholder’s U.S. federal income tax liability, the non-U.S. shareholder
may file a U.S. federal income tax return and claim a refund. Further, legislative proposals to tax or otherwise restrict corporate stock repurchases have been
proposed, but the outlook for possible applicability to the Fund of any such proposals is uncertain at this time.
 
If a non-U.S. shareholder is subject to taxation under FIRPTA on proceeds from the sale of the Fund’s Shares or on distributions the Fund makes, the
non-U.S. shareholder will be required to file a U.S. federal income tax return. Prospective non-U.S. shareholders are urged to consult their tax advisors to
determine the impact of U.S. federal, state, local and foreign income tax laws on their ownership of the Fund’s Shares, including any reporting requirements.
 
Additional Withholding Requirements
 
Under Sections 1471 through 1474 of the Code (such Sections commonly referred to as “FATCA”), a 30% U.S. federal withholding tax may apply to any
ordinary dividends and other distributions that the Fund pays to (i) a “foreign financial institution” (as specifically defined in the Code) which does not
provide sufficient documentation, typically on IRS Form W-8BEN-E, evidencing either (x) an exemption from FATCA, or (y) its compliance (or deemed
compliance) with FATCA (which may alternatively be in the form of compliance with an intergovernmental agreement with the United States) in a manner
that avoids withholding, or (ii) a “non-financial foreign entity” (as specifically defined in the Code) which does not provide sufficient documentation,
typically on IRS Form W-8BEN-E, evidencing either (x) an exemption from FATCA, or (y) adequate information regarding certain substantial U.S.
beneficial owners of such entity (if any). If a dividend payment is both subject to withholding under FATCA and subject to withholding tax discussed above,
the withholding under FATCA may be credited against, and therefore reduce, such other withholding tax. Non-U.S. shareholders should consult their tax
advisors to determine the applicability of this legislation in light of their individual circumstances.

 102  



 
Other Tax Consequences
 
State or local taxation may apply to the Fund and its shareholders in various state or local jurisdictions, including those in which the Fund or its shareholders
transact business or reside. The state and local tax treatment of the Fund and its shareholders may not conform to the U.S. federal income tax consequences
discussed above. Consequently, prospective shareholders should consult their own tax advisors regarding the effect of state and local tax laws on an
investment in the Fund.
 

LEGAL MATTERS
 

Dechert LLP serves as counsel to the Fund.  
 

INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
 

Cohen & Company, Ltd. serves as the independent registered public accounting firm of the Fund and audits the financial statements of the Fund. Cohen
& Company, Ltd. is located at 1350 Euclid Ave., Suite 800, Cleveland, OH 44115. The Fund’s historical financial information was audited by another
independent registered public accounting firm from April 1, 2021 (commencement of operations) through June 30, 2023. 
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Accordant ODCE Index Fund

CLASS A SHARES 
CLASS I SHARES 

 

 
PROSPECTUS

 

 
All dealers that buy, sell or trade the Fund’s Shares, whether or not participating in this offering, may be required to deliver a prospectus in
accordance with the terms of the dealers’ agreements with the Fund’s Distributor.
 
You should rely only on the information contained in or incorporated by reference into this prospectus. The Fund has not authorized anyone to
provide you with different information. If anyone provides you with different or inconsistent information, you should not rely on it. The Fund is
not making an offer of these securities in any jurisdiction where the offer is not permitted. 

   


