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* Year-end valuations continue to support our view that real estate values have bottomed (with the
exception of commodity office), setting the stage for an attractive entry point.

* The NFI-ODCE Index posted its second positive quarterly return after seven negative quarters, further
indicating market revaluation may be coming to an end.

* QOperating fundamentals remain strong and with limited new supply in the pipeline, we expect income
growth (NOI) to remain robust and drive current income.

* Asset allocation rebalancing is driving new inflows for the first time in almost two years. Institutional
investors have clearly begun to rebalance to private real estate given the revaluation and equity markets
at all-time highs.

* A look at forward returns of the NFI-ODCE Index after market bottoms shows that it has historically
posted outsized, double-digit returns in the years immediately following periods of revaluation.

* There continues to be a notable uptick in institutional investors re-entering the core space, a group that
has historically been early movers looking to capitalize on what they perceive to be an impending

recovery.

* The institutional sister-fund to our indexing strategy saw over $2B net inflows during 4Q,! a great data
point that suggests these early-movers are actively rebalancing and shifting focus to real estate.

* Lastly, data continues to show an increase in transaction activity which supports recent valuations.

Disclosures

1Q4 2024 net inflows represented here for a fund managed solely by our sister company IDR Investment Management LLC ("IDR"). The inflows here do not
include inflows into any fund managed by Accordant Investments LLC. This is not an offer to sell any product managed by IDR.

Accordant Investments LLC (“Accordant”) is an SEC registered investment adviser. 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.

Past performance is no guarantee of future results. 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.

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.

This content is provided for informational purposes only, and should not be relied upon as legal, business, investment, or tax advice. You should consult your
own advisers as to those matters. References to any securities or digital assets are for illustrative purposes only and do not constitute an investment
recommendation or offer to provide investment advisory services. 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.

Past performance is not indicative of future results. While the NFI-ODCE Index recently posted a positive quarterly return for the second consecutive quarter,
this trend may not persist. Market observations, including occupancy rates, variations in performance dispersion among component funds, evolving redemption
activity, and shifts in capital commitments, are influenced by multiple factors including liquidity, market volatility, and broader economic conditions. Any
projections, estimates, forecasts, targets, prospects, and/or opinions expressed in these materials are subject to change without notice and may differ or be
contrary to opinions expressed by others.

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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