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EXECUTIVE SUMMARY

The correction is over.
The recovery is underway.

AT A GLANCE
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8 Income 3.6% 17.9%
Consecutive Primary return Annualized return, Long-term return outlook
positive quarters driver this cycle June 2026 (historical average)!
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Ol Values are
Recovering

Values have been recovering broadly across property types
since 2024. Public markets stabilized first, and private
appraisals are now catching up—a typical pattern late in a
repricing cycle. Healthy occupancy and positive rent growth
are reinforcing the recovery. While values remain below 2021
peaks, the direction of the market has clearly turned.

EXHIBIT 1: NFI-ODCE EXAMPLE:
Core real estate returns have turned positive 537-Unit Residential Skyscraper
Appreciation is now contributing positively to total returns Located in:
alongside income. San Francisco’s chic SoMa district
8 consecutive quarters OCCUPANCY 9 9 :I_O/
of positive returns (+3 ptsinQl) ' O
2.0%
1.0% AVG RENT 15 o/
GROWTH YOY + 0
0.0%
S
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-2.0%

A value, A income — driven by
stronger fundamentals, not lower
interest rates.

Appreciation Return
-3.0%

-4.0% B [ncome Return

=8=Total Return WHAT THIS MEANS

Now investors have the
potential to benefit from two

sources of return: income today
and growth over time.
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02 New Supply
s Limited

Higher financing and construction costs have sharply reduced
new development. Industrial starts are down about 60% from
their 2022 peak, apartment deliveries are rolling over, and
retail availability is near multi-decade lows. With new
development projects requiring years to reach the market,
today’s slowdown means limited new competition for existing
properties well into the future.

EXHIBIT 2: NFI-ODCE EXAMPLE:
Development has thinned dramatically 330K-SF Multi-Tenant Industrial
Landlords once again have pricing power — the ability to Located in:
increase rents while occupancy maintains or increases. Supply-constrained San Diego
STEEP DECLINE OCCUPANCY ~:|_OOO/
Since 2021-2022 building boom (past 2 years) O
2.5%

srowtivoy  +1194

2.0%

RENT $16.55/SF
1.5% INCREASE > ¢13 35/SF
1.0% Near-full occupancy and increasing

P rents show scarcity at work.

0.5%

WHAT THIS MEANS
0.0% Limited new supply can support

2001 2005 2009 2013 2017 2021

2025 stronger income for existing
properties, creating a potential
tailwind for investor returns.
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OB Rental Income
is Climbing

After two years of stagnation, rents are rising again across
most property types. Healthy occupancy, expiring leases
resetting to higher market rents, and limited new supply give
owners room to raise rents without losing tenants to new
competition. As a result, we expect rising rents and income—
not lower interest rates—to drive this cycle, supporting both
income today and the appreciation that typically follows.

EXHIBIT 3:
Rent growth is accelerating

Rent growth is expected to accelerate through 2029 as supply
remains constrained.

-1.5% 2> +5.2%

Projected rent growth,

2025-2029

10%
8.9%

8% 7.6%
6% 5.2% 5.2%

4.7%
4%

2.8%
2% 1.3%
0% I I I
-0.9%

-2% -1.5%
-4%

2021 2022 2023 2024 2025 2026 2027 2028 2029

NFI-ODCE EXAMPLE:
570K-SF Distribution Warehouse

Located in:
Atlanta Metro, a fast-growing
Southeast logistics hub

Gestzyearsy 1007
$g|\\|(T GROWTH n 5 8 O/O

RENT $3.93/SF
INCREASE > $5.20/SF

A lease reset unlocked significant rent
growth at a fully occupied property.

WHAT THIS MEANS

Growing property income can
provide investors with income
today while supporting value

growth over time.
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Entry Value is
Attractive

04

Properties should generally be worth more than they cost to
build. Today, many can be bought for less, creating
opportunities to acquire quality, income-producing properties
at a discount to what it would cost to recreate them. As
fundamentals improve, investors can benefit from both the
income they generate and potential value recovery, while rents
that adjust over time can also provide some protection against
inflation.

EXHIBIT 4:
It costs more to build than to buy

Property values repriced while construction costs continued
to rise, creating an unusually wide gap.

~17% DISCOUNT

Difference between
ODCE Market Value Index
and Construction Costs

$350
= ODCE Market
$300 Value Index
Construction
$250 Costs
~17%
discount
$200
$150
~27%
$100 discount
~27%
discount

NFI-ODCE EXAMPLE:
1.3M-SF Logistics Facility

Located in:
California's Inland Empire

OCCUPANCY

(past 2 years) l O O O/O
(over past 2years) -+ 6

APPRAISED $363M
VALUE DECLINE > $321M

Strong rents and occupancy at a reduced
value due to higher interest rates.

WHAT THIS MEANS

Today, investors can gain
exposure to income-producing
properties at attractive prices in
time for values to recover.
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Institutional
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Capital is flowing back into private real estate. 2025 marked
the strongest fundraising year since 2022, with $128 billion
raised across North America strategies.? Liquidity is
normalizing as distributions catch up and redemption queues
clear. Institutional investors are re-engaging, signaling
confidence in today’s entry point and committing across the
risk spectrum after a long stretch on the sidelines.

EXHIBIT S:
Investment into NFI-ODCE funds is growing

Institutions have increased commitments to the core private real
estate funds of the NFI-ODCE Index for two consecutive years.

+149%

Invested capital, past two years

$12.2 Billion

$6.5 Billion
$4.9 Billion

Capital is Back

NFI-ODCE EXAMPLE:
240-Unit Apartment Community

Located in:
Fast-growing Houston metro

RECENT

INSTITUTIONAL 2 O 2 6

ACQUISITION
PURCHASE 7 O I\/|
PRICE

?ac:c;gqptﬁ?i(t:izn) 9 TO/O

High occupancy and scale show strong
demand, validating capital deployment
at attractive entry values.

WHAT THIS MEANS

Returning institutional capital
provides another signal that

private real estate’s recovery is
gaining momentum.
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CONCLUSION

The market has turned.
The next phase is just beginning.

Private real estate has worked through a difficult adjustment period. Values are recovering, supply is limited,
rents and property income are growing, and quality assets remain attractively priced. Recognizing these trends,
institutional capital is returning—a strong signal the market has turned.

We believe this creates a historically compelling entry point. Core real estate has the potential to move back
toward its long-term historical return of approximately 8%, with rising rents and income—not lower interest
rates—doing the heavy lifting. Further out on the risk spectrum, targeted value-add and opportunistic strategies
may offer additional return potential as the recovery broadens.

For advisers, the takeaway is clear: today’s entry point strengthens the case for private real estate in client
portfolios as a source of income, diversification, potential appreciation, and inflation protection.
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EXHIBIT 1, Source: IDR, NFI-ODCE quarterly net returns, value-weighted as of 2Q 2026

EXHIBIT 2, Source: IDR, Green Street, DWS, NCREIF. Annual new supply growth as a share of existing stock, across industrial, residential,
office, and retail, from 2001 to 2025. Data as of 4Q 2025.

EXHIBIT 3, Source: IDR, Green Street, DWS, NCREIF. Annual rent growth across industrial, residential, office, and retail — 2021 to 2024 actual,
2025 to 2029 projected. Data as of 4Q 2025.

EXHIBIT 4, Source: IDR, NCREIF, ENR. NCREIF ODCE Market Value Index versus construction costs, both indexed to 100 in 1991, from 1991 to
2026. Data as of 1Q 2026.

EXHIBIT S, Source: IDR, NCREIF. Capital raised across the NFI-ODCE Index, 2023 to 2025. Data as of 4Q 2025.

NFI-ODCE Property Examples: All data as of Q1 2026; Source: IDR

IHistorical Average calculated based on NFI-ODCE gross total return for quarterly rolling 3-year periods over the past 15 years ended Q4 2025.
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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.

The NCREIF Fund Index — Open-End Diversified Core Equity ("NFI-ODCE") is a capitalization-weighted, gross-of-fees, time-weighted return
index of open-end core real estate funds with at least 95% of their assets invested in U.S. operating properties and no more than 40% leverage.
The ODCE Index is compiled by the National Council of Real Estate Investment Fiduciaries (NCREIF) and is reported quarterly. 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. 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 or projected performance of the NFI-ODCE index is not indicative of future results. Actual returns on unrealized investments will depend
on, among other factors, future operating results, the value of the assets and market conditions at the time of disposition, legal and contractual
restrictions on transfer that may limit liquidity, any related transaction costs, and the timing and manner of sale, all of which may differ from the
assumptions and circumstances on which the valuations used in the prior performance data contained herein are based.

Past performance is no guarantee of future results. All real estate investments have the potential for value loss during the life of the
investment and the sponsor can make no assurances that any investment will achieve its objectives, goals, generate positive returns, or avoid
losses. 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. All investing is subject to risk and Inherent in any investment is the potential for loss, including
the possible loss of principal. 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. It is
educational in nature and does not constitute a financial promotion, investment advice, or an inducement or incitement to participate in any
product, offering, or investment. Accordant is not adopting, making a recommendation for or endorsing any investment strategy or particular
security or property mentioned in this content. 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 content contains forward-looking statements, including statements, expectations, opinions, beliefs, estimates, projections and market
outlooks regarding current and future market conditions, real estate values, rental growth, supply dynamics, capital flows, and investment
opportunities. Such statements are based on Accordant's current views and assumptions and are inherently subject to risks, uncertainties, and
other factors that may cause actual events or results to differ materially from those expressed or implied. Forward-looking statements are not
guarantees of future performance and should not be relied upon as predictions of future events. Accordant's opinions are subject to change
without notice.

Accordant Investments, LLC (“Accordant™) cannot guarantee that the information herein is accurate, complete, or timely. Certain information
contained in this content 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. Accordant has not made any representation or warranty, express or implied, with respect to
the fairness, correctness, accuracy, reasonableness or completeness of any of the information contained herein (including but not limited to
information obtained from third parties), and they expressly disclaim any responsibility or liability, therefore Accordant does not have any
responsibility to update or correct any of the information provided in this content.

The information contained herein must be treated in a confidential manner and may not be reproduced, redistributed, used, or disclosed, in
whole or in part, without the prior written consent of Accordant Investments, LLC (“Accordant”).
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