PRIVATE REAL ESTATE

S reasons investors are
revisiting the asset class

The set-up for private real estate may be improving as
valuations stabilize, liquidity conditions improve, and

fundamentals continue to normalize.

© Positive
quarters

RELATIVE VALUE
MAY BE COMPELLING

~22%

Below replacement
cost

ODCE values sit about
22% below replacement
cost, helping restrict
new supply.

FUNDAMENTALS
MAY BE TURNING

S.87%

Residential
Vacancy

As demand continues to
outpace new supply,
vacancy is trending
downward (from 7.0%,
YE 2025).
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MARKET AT-A-GLANCE

RECOVERY MOMENTUM

THE INDEX IS
BETTER POSITIONED

695%+

Industrial +
Residential

Industrial and
residential anchor the
index, while office now
sits among its smallest
allocations.

NFI-ODCE returns have been positive for nine
straight quarters since the Q2 2024 trough.!

HIGHER GROWTH
SECTOR EXPOSURE

2%+

Including
alternatives

Higher-growth exposure,
alternatives combined with
industrial and residential,
lifts above 72%, broadening
the index’s income sources.

15-YEAR CORRELATION: MAJOR INDICES VS. PRIVATE REAL ESTATE?

—0_23 U.S. Stocks —0_35 Bonds _0.05 REITs

INVESTOR TAKEAWAY

| Steady recovery, little new construction, and a focus on growing sectors make core
private real estate a compelling diversifier at an attractive point in the market cycle.
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SOURCING & DISCLOSURES
All data as of 9/30/2026 unless otherwise stated.
Source: IDR, NFI-ODCE Component Funds.

1. The performance shown reflects the NFI-ODCE Index and does not reflect the performance of any fund or investment strategy managed by
Accordant.

2. Stocks: S&P 500 Total Return, Bonds: Bloomberg U.S. Aggregate Bond Index, REITS: NAREIT All Equity REIT. 15-year correlation of total gross
returns for all asset classes. All indices are unmanaged and not directly investable. There are limitations when comparing across various asset
classes. Equities, bonds, and real estate have distinct risk and liquidity factors.

RISKS & DISCLOSURES

Accordant Investments LLC ("Accordant”) is an SEC registered investment adviser. For more information about our services and disclosures, please visit
our website at www.accordantinvestments.com. This content does not constitute an offer to sell, a solicitation of an offer to buy, or a recommendation
of any security or any other product or service managed by Accordant.

NCREIF Fund Index — Accordant Investments LLC (*Accordant”) is an SEC registered investment adviser. For more information about our services and
disclosures, please visit our website at www.accordantinvestments.com. This content does not constitute an offer to sell, a solicitation of an offer to buy,
or a recommendation of any security or any other Open End Diversified Core Equity (the "NFI-ODCE Index”). Indexes are unmanaged, do not incur
management fees, costs, and expenses, and cannot be invested in directly. Diversification strategies do not ensure a profit and do not protect against
losses in declining markets. The selected examples of specific types of investments were selected for illustrative purposes only and are not necessarily
representative of all transactions of a given type with regard to performance and/or operating metrics.

Past performance is no guarantee of future results. Therefore, you should not assume that the future performance of any specific investment or
investment strategy will be profitable or equal to corresponding past performance levels. Inherent in any investment is the potential for loss. It should
not be assumed that any investments in securities, companies, sectors, or markets identified and described in this were or will be profitable.

This content is provided for informational purposes only, and should not be relied upon as legal, business, investment, or tax advice. Furthermore, this
content is not directed at nor intended for use by any investors or prospective investors and may not under any circumstances be relied upon when
making a decision to invest in any strategy managed by Accordant.

This market update contains forward-looking statements which include statements, express or implied, regarding current expectations, estimates,
projections, opinions, and beliefs of Accordant. Such statements are forward-looking in nature and involve a number of known and unknown risks,
uncertainties and other factors. Accordant’s opinions may change, and actual results may differ materially from the forward-looking statements.

Certain information contained in here has been obtained from third-party sources. While taken from sources believed to be reliable, Accordant has not
independently verified such information and makes no representations about the accuracy of the information or its appropriateness for a given situation.
In addition, this content may include third-party advertisements; Accordant has not reviewed such advertisements and does not endorse any advertising
content contained therein. Charts and graphs provided within are for informational purposes solely and should not be relied upon when making any
investment decision.

No part of this material may be (i) copied, photocopied, or duplicated in any form, by any means, or (i) redistributed without Accordant’s prior written
consent.
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