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4Q 2025 REAL ESTATE MARKET OVERVIEW

Real Estate Overview

Tailwinds Headwinds

= In our view, the industrial sector fundamentals
remain relatively strong, stemming from a
secular trend towards increasing e-commerce,
supply chain reconfiguration and “near-
shoring” impacts, despite elevated new
deliveries in recent years resulting in increasing
vacancy, particularly for mid-size and big-box
distribution warehouses.

We observed that operational performance of
market-rate residential assets remains relatively
steady, buoyed by higher mortgage rates and
declining new supply. However, rental rate
growth has slowed as many markets absorb
elevated new deliveries in 2025 and 2026.

Stubbornly-high input costs (due to higher
interest rates, trade policy and immigration
reform) may support existing asset values by
discouraging new development.

Recent (and expected future) interest rate cuts
have boosted industry sentiment and resulted in
lower debt costs for equity owners, leading to a
steady recovery in transaction volumes.

Figure 1: Gross Quarterly Returns | %
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= Government policies on immigration, trade, and the
Iran war could add to inflationary pressures, raising
concerns that high costs may weigh on growth and
consumer spending, even as supply-demand
fundamentals remain broadly solid outside the office
sector.

Potential regulatory reforms restricting institutional
investment in single-family residential (SFR) properties
could have broader downstream effects, further
limiting capital investment across the residential
sector.

Despite recent rate cuts, base rates remain elevated,
driving higher yield requirements (cap rates) for
investors, as expected incremental return from debt
utilization (positive leverage) is muted.

Strong capital inflows into “new economy” sectors
(data centers, cold storage, BTR) driven by secular
demand have created growth but also structural
liquidity risk, with elevated pricing, rising costs, and
thin exit markets increasing repricing risk.
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Performance at a Glance

The NCREIF Open End Diversified Core (“ODCE”) and NCREIF Property Index
(“NP1”) reported Q4 2025 gross returns of 0.9% and 1.2%, respectively.'?

NPI Transaction volumes during Q4 2025 were meaningfully up quarter-over-
quarter with a total of 275 property transactions (51% increase), driven by the
industrial sector with a total of 150 transaction, up over 108%. The Office sector
was the second most active with a total of 51 transactions, which represents a
46% increase from Q3 deal volume. Retail properties followed with a total of 36
transactions during the quarter, representing a 20% increase from Q3. Apartment
properties experienced a decrease in transaction volume, down 16% from the
prior quarter.?

All property types produced positive returns during the quarter according to NPI,
except Other, with the greatest positive moves in Industrial, Self-Storage, and
Retail. While still positive, Hotel, Office and Residential declined versus prior
quarter.?

The ODCE index reported negative appreciation during Q4 2025 (-0.1%), with a
consistently-positive income return of 1.0%. The overall appreciation return for
the trailing 1-year is -0.3%."

Figure 2: Property Index Returns by Component | %
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Real Estate Sector Trends Aksia £

Sector fundamentals remain strong supported by persistently elevated interest rates and home prices, which
have kept the renter pool large. Additionally, inflated financing and construction costs have resulted in a
tapering of supply growth which has resulted in falling vacancies and improving rental growth for existing
Residential assets. Aksia expects the sector’'s demographic demand drivers will keep it somewhat insulated from
macroeconomic concerns. Furthermore, sub-sectors continue to emerge, most prominently in the U.S., to cater
to specific renter profiles and support a growing demand of “renters-by-necessity” (e.g. build-to-rent, age-
restricted, manufactured housing).

Tariff uncertainty, labor shortages, and a weaker consumer continue to be the main headwinds for the sector.
As tenants and corporates navigate this volatile environment, net absorption remains at decade lows, and
Industrial Aksia expects leasing activity to favor well-located, modern assets. Although fundamentals vary across markets
and property types, global e-commerce demand and onshoring/near-shoring efforts are expected to be
tailwinds for the sector in the long-term.

Globally, performance in the office sector remains bifurcated. European and Asian return-to-office mandates
have buoyed performance in those markets, especially for newer, well-located buildings. U.S. office holds
some of the highest vacancies globally, with minimal office transactions and growing loan defaults defining the
sector. However, the “flight to quality” trend is evident with tenant demand for modern class A space
dramatically outpacing lower quality product.

As many alternative sectors are demographic-driven, they remain more insulated from the current
macroeconomic volatility. Senior housing is supported by low supply growth and an aging population, and
manufactured housing and built-to-rent assets are supported by their relative affordability and the continued
Alternatives housing shortage. Additionally, data center demand continues to surge globally with the rapid expansion of
and reliance on “Al”, machine learning, and cloud computing. However, the rush toward mega-scale (1 GW+)
campuses warrants caution, as these projects carry outsized execution, power-availability, absorption, and
ultimately exit/liquidity risks that can materially undermine underwriting assumptions.

The above represents Aksia’s market observations. Observations are subject to change.
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Current Exposure

Infrastructure,
Other, 0.1%

0.1%

Non-Core,
41.8%

Non-Core
RE Secondaries  RE Fund-of-Funds

Fund 0.3%
16.2% /

Opportunistic
48.9%
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89.1%

Total Exposure = FMV + Unfunded
As of December 31, 2025
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Real Assets Program — Exposure By Commitment Year Aksia #£
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Portfolio Summary

Defined Benefit and Cash Benefit Balance Program

Total Plan Assets

Real Assets Target

Real Assets Net Asset Value
Real Assets Exposure

Net IRR Since Inception

Total-Value-to-Paid-in Since Inception

General Endowment Program
Total Plan Assets

Real Assets Target

Real Assets Net Asset Value

Real Assets Exposure

Net IRR Since Inception

Total-Value-to-Paid-in Since Inception

As of December 31, 2025

$24.3 bn
7.5%
$1.2 bn
4.9%
5.3%

1.4x

$1.3 bn
5.0%
$42.5 mn
3.2%
6.6%

1.3x

Healthcare Endowment Program
Total Plan Assets

Real Assets Target

Real Assets Net Asset Value

Real Assets Exposure

Net IRR Since Inception

Total-Value-to-Paid-in Since Inception

OSERS Program

Total Plan Assets

Real Assets Target

Real Assets Net Asset Value
Real Assets Exposure

Net IRR Since Inception

Total-Value-to-Paid-in Since Inception

Aksia £

$661.9 mn
5.0%
$18.8 mn
2.8%
6.6%

1.3x

$2.0 bn
7.5%
$111.6 mn
5.7%
6.8%

1.4x



Real Assets Performance Update Aksia #£

Portfolio Value Bridge | January 01, 2025 through December 31, 2025 | $ millions
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(Depreciation)

Contributions of $76.8 million lagged behind distributions of $83.0 million generating positive cash flow from the program of
$6.2 million.

From January 01, 2025 to December 31, 2025, the portfolio appreciated by $51.5 million.
Total market value on December 31, 2025 was $1.4 billion.

Unfunded commitment on December 31, 2025 was $252.4 million.
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Portfolio TWR vs Benchmark | As of December 31, 2025
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» NIC outperformed its private markets benchmark for the 1-year , 3-year, 5-year periods and since inception, and
underperformed over the 10-year period.

*  NIC outperformed the REIT benchmark for the 1-year period.



Real Assets Performance Update

Top 10 Managers Ranked by Exposure' | As of December 31, 2025 | $ millions

Manager

PGIM Real Estate

Clarion Partners LLC

UBS Financial Services Inc
Neuberger Berman

Oaktree Capital Management LP
Ares Management LLC

Torchlight Investors

Kayne Anderson Capital Advisors LP
Morgan Stanley

Harrison Street Advisors LLC

Total Portfolio

"Total Exposure = FMV + Unfunded

’The internal rate of return (IRR) is based on daily cash flows. IRRs of investments held less than twelve months generally are not meaningful and are therefore labeled NM

Commitment

207.5
239.6
283.1
237.3
120.0
199.4
154.0
80.5

160.3
98.3

2,635.7

Fair Market
Value

317.8
300.2
255.2
103.5
46.3
50.3
82.9
80.8
60.9
28.0
1,360.4

% of Fair

Market
Value

23.4%
22.1%
18.8%
7.6%
3.4%
3.7%
6.1%
5.9%
4.5%
2.1%
100.0%

Unfunded

0.0
0.0
0.0
46.2
68.9
58.9
14.7
15.2
0.0
4.5
252.4

Total
Exposure'

317.8

300.2
255.2
149.7
115.1
109.2
97.6
96.0
60.9
32.5

1,612.8

% of Total
Exposure

19.7%
18.6%
15.8%
9.3%
7.1%
6.8%
6.1%
6.0%
3.8%
2.0%

100.0%

IRR?

4.9%
2.5%
5.1%
9.6%
0.3%
11.7%
7.4%
13.3%
-1.0%
-7.4%
5.7%

Aksia £

TVPI

2.0x

1.4x
1.0x
1.3x
1.3x

0.8x
1.4x
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Annual Contributions, Distributions & Net Cash Flows | As of December 31, 2025

*  Program cash flows have varied over the years. Lower distributions in the past two years have led to the program using cash
rather than generating it on a net basis.

+  Since the beginning of 2015, real assets program distributions have exceeded contributions by $7.2 million.
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Disclaimer Aksia £

PRIVATE AND CONFIDENTIAL: These materials are strictly confidential and proprietary, intended solely for the use of the individual or entity to which Aksia LLC, Aksia CA LLC, Aksia Chicago LLC, and/or any of their other affiliates, as applicable
(collectively, “Aksia”) have sent these materials (“Intended Recipient”) and constitute Aksia’s trade secrets for all purposes, including for purposes of the Freedom of Information Act or any comparable law or regulation of any government,
municipality or regulator. These materials may not be reproduced or distributed, posted electronically or incorporated into other documents in whole or in part except for the personal reference of the Intended Recipient. If you are not the Intended
Recipient, you are hereby requested to notify Aksia and either destroy or return these documents to Aksia. The Intended Recipient shall not use Aksia’s name or logo or explicitly reference Aksia’s research and/or advisory services in the Intended
Recipient’s materials.

NO OFFERING: These materials do not in any way constitute an offer or a solicitation of an offer to buy or sell funds, private investments or securities mentioned herein. These materials are provided only for use in conjunction with Aksia’s services,
as such services are defined in an executed agreement between Aksia and the Intended Recipient (hereinafter, the “Agreement”). In the event that an executed Agreement does not exist between Aksia and the Intended Recipient, these materials
shall not constitute advice or an obligation to provide such services.

RECOMMENDATIONS: Any Aksia recommendation or opinion contained in these materials is a statement of opinion provided in good faith by Aksia and based upon information which Aksia reasonably believes to be true. Recommendations or
opinions expressed in these materials reflect Aksia’s judgment as of the date shown, and are subject to change without notice. Actual results may differ materially from any forecasts discussed in the materials. Except as otherwise agreed between
Aksia and the Intended Recipient, Aksia is under no future obligation to review, revise or update its recommendations or opinions.

NOT TAX, LEGAL OR REGULATORY ADVICE: An investor should consult its tax, legal and regulatory advisors before allocating to a private investment fund or other investment opportunity. Aksia is not providing due diligence or tax advice
concerning the tax treatments of an investment or an investor’s allocations to such private investment fund or opportunity. Tax treatment depends on the individual circumstances of each client and may be subject to change in the future.

RESPONSIBILITY FOR INVESTMENT DECISIONS: The Intended Recipient is responsible for performing his, her or its own reviews of any funds or other investment vehicles or opportunities described herein including, but not limited to, a thorough
review and understanding of each vehicle’s or opportunity’s offering materials. The Intended Recipient is advised to consult his, her or its tax, legal and compliance professionals to assist in such reviews. For clients who receive non-discretionary
advisory or research services from Aksia: the Intended Recipient acknowledges that it (and not Aksia) is responsible for its investment decisions with respect to any investment vehicles or opportunities described herein.

No assurances can be given that a particular investment or portfolio will meet its investment objectives. Any projections, forecasts or market outlooks provided herein should not be relied upon as events which will occur. Past performance is not
indicative of future results. Use of advanced portfolio construction processes, risk management techniques and proprietary technology does not assure any level of performance or guarantee against loss of capital.

PERFORMANCE DATA: In cases where an investment manager or general partner implements an investment strategy through multiple investment vehicles (for tax purposes, participation in side pockets and new issues, domicile, currency
denomination, etc.,) Aksia may use the returns of one class or series of an investment vehicle in a particular program in its reports to represent the returns of all the investment vehicles in such investment program. The returns for the particular class
or series used in Aksia’s reports may be different from the returns of the class or series in which the Intended Recipient is invested. To obtain the actual performance of the particular class or series in the Intended Recipient’s portfolio, the Intended
Recipient should contact the investment manager or general partner directly.

RELIANCE ON THIRD PARTY DATA: These materials reflect and rely upon information provided by fund managers and other third parties which Aksia reasonably believes to be accurate and reliable. Such information may be used by Aksia
without independent verification of accuracy or completeness, and Aksia makes no representations as to its accuracy and completeness. For the avoidance of doubt, these materials have not been produced, reviewed, verified or approved by the
fund managers and other third parties to which the materials relate. As such, they do not necessarily reflect the views or opinions of such fund managers and third parties. Certain financial metrics presented herein may be adjusted or normalized
and are presented as provided to Aksia. Aksia has not independently verified the accuracy, completeness, or basis of such figures. Adjusted metrics may differ materially from those derived from audited financial statements prepared in accordance
with GAAP or IFRS and should not be relied upon as such. In addition, any fund IRRs shown are as reported by the manager/administrator or calculated using cash flows provided by the manager/administrator, and may benefit from such fund’s use
of a subscription line.

RATING DOWNGRADES (LIQUID INVESTMENTS): Aksia client assets, in aggregate, may represent a large percentage of a manager’s or fund’s assets under management, and, as such, a rating downgrade by Aksia’s research teams could result in
redemptions or withdrawals that may have an adverse effect on the performance of a fund.

CONFLICTS OF INTEREST DISCLOSURE: Family members of Aksia personnel may from time to time be employed by managers that Aksia recommends to its clients. While this may pose a potential conflict of interest, we monitor such
relationships to seek to minimize any impact of such potential conflict.

PRIVATE INVESTMENT FUND DISCLOSURE: Investments in private investment funds and other similar investment opportunities involve a high degree of risk and you could lose all or substantially all of your investment. Any person or institution
making such investments must fully understand and be willing to assume the risks involved. Some private investment funds and opportunities described herein may not be suitable for all investors. Such investments or investment vehicles may use
leverage, hold significant illiquid positions, suspend redemptions indefinitely, provide no opportunity to redeem, modify investment strategy and documentation without notice, short sell securities, incur high fees and contain conflicts of interests.
Such private investment funds or opportunities may also have limited operating history, lack transparency, manage concentrated portfolios, exhibit high volatility, depend on a concentrated group or individual for investment management or
portfolio management and lack any regulatory oversight.

For a description of the risks associated with a specific private investment fund or investment opportunity, investors and prospective investors are strongly encouraged to review each private investment fund or opportunity’s offering materials which
contain a more specific description of the risks associated with each investment. Offering materials may be obtained from the fund manager.

FOR RECIPIENTS OF REPORTS DISTRIBUTED BY AKSIA EUROPE LIMITED: Aksia Europe Limited is authorized and regulated by the Financial Conduct Authority; such authorization does not indicate endorsement or approval by the FCA of the
services offered by Aksia.

The Market Abuse Regulation (Regulation (EU) No 596/2014) (“MAR”) requires that persons who produce or disseminate investment recommendations or other information recommending or suggesting an investment in financial instruments
admitted to trading on an EU market (each a "Recommendation") are required to take reasonable care to ensure that such information is objectively presented, and to disclose their interests or indicate conflicts of interest concerning the financial
instruments to which that information relates. Aksia’s primary research focus is on private investment funds whose shares are typically not listed on any exchange. Certain private funds may, however, list their shares on an EU market, even though
there is typically no secondary market or trading of those shares. Unless stated otherwise, the person or persons responsible for the production of a Recommendation is not aware of any conflicts of interest that may impact the objectivity of any
Recommendation. To the extent required by MAR, further information, including information regarding the author(s) of a Recommendation is available upon request at compliance@aksia.com.
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