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Panelist Overview

Joe D’Alessandro
NCREIF Director of Real Estate Performance Measurement

Guest Hosts from BGO Diversified, an NFI-ODCE Fund
Chris Kostyla - Principal and Portfolio Manager

Jack McDonald - Vice President of Portfolio Management



Overview of NFI-ODCE

Index Performance and Attribution
Agenda -
Fund and Property Type Contribution

Sector Deep Dive

Industrial
Residential
Office
Retail
Conclusion

Disclaimer

All comments about future expectations are the personal views of the speakers and not a reflection of a
NCREIF opinion or forecast and should not be relied upon for investment decisions.



What is the NFI-ODCE? (pronounced Odyssey!)

NCREIF Fund Index — Open End Diversified Core Equity: The industry-standard benchmark for U.S. open-end core real estate funds

$277.5B 25 3,790 27.1%

Gross Real Estate Active Member Funds Active Investments LTV %
KEY FACTS SINCE INCEPTION RETURNS, before fees (48 years)
ﬁ Created 2005 (inception backdated to Q1 1978)
reate Inception backaatea to 0 O O
7.9% 6.7% 1.2%
H Fund Type Open-end, diversified core equity
Total Income Appreciation
P Return Return Return
=2 IndexType Value-weighted (before fee) headline
. o @ Capitalization-weighted, gross of fee, time-weighted return index
aa* |Nvestors Institutional type investors
@ Equal-weight and after fee also presented
o Geography U.S. — gateway & major markets @ Quarterly return frequency

Source: NCREIF. All figures as of 12/31/2025



NFI-ODCE Asset Composition

PROPERTY TYPE MIX

Self-storage Otr;er
4% 2%

Retail

11%

Industrial
34%

Office
18%

Residential
31%

GEOGRAPHIC REGION MIX

Midwest 6%

Note: Calculations based at-share gross assets as of 12/31/2025; underlying collateral for debt investment included; figures may not tie to 100% due to rounding




NFI-ODCE Fund Index! Performance Overview
As of December 31, 2025

Since

Q4 2025 1-Year 3-Year 5-Year 10-Year 25-Year Inception?
Income 1.01% 4.09% 3.94% 3.86% 4.04% 5.29% 6.68%
Appreciation -0.09% -0.29% -1.147% -0.45% 0.73% 1.32% 1.18%
Total Return - Gross 0.91% 3.79% -3.45% 3.40% 4.80% 6.67% 7.91%

Source: NCREIF

Note: 1. NFI-ODCE Fund Index returns are value weighted; 2. Since inception is 48 years



Attribution Reconciliation Property to Fund Index

3/31/25 6/30/25 9/30/25 12/31/25 1YR
NFI-ODCE Unleveraged Property-level Total
Return at Ownership Share 1.27% 1.18% 0.99% 1.03% 4.54%
Leverage -0.18% -0.12% -0.27% -0.16% -0.75%
Acquisitions (partial period) 0.00% 0.00% -0.01% 0.00% -0.01%
Other Non-Property Equity Investments 0.02% 0.00% 0.02% 0.02% 0.06%
Cash Balances 0.00% 0.00% 0.01% 0.00% 0.00%
Other Assets and Liabilities 0.02% 0.01% 0.01% 0.01% 0.05%
Fund Costs -0.03% -0.04% -0.02% -0.03% -0.12%
Other (includes Joint Venture Deal Structure) -0.03% 0.00% 0.01% 0.04% 0.01%
Total Return Gross of Fees 1.06% 1.03% 0.73% 0.91% 3.79%

Source: NCREIF page 4 of 10 of the NFI-ODCE Performance Attribution Report




NFI-ODCE Quarterly Performance

NFI-ODCE has delivered six consecutive quarters of total gross return
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Performance has been driven by fundamentals
Qualifying NPI-ODCE Properties Attribution
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Source: NCREIF; Jeff Fisher attribution model



Performance across sectors is converging
Total Gross Return of Qualifying NPI-ODCE Properties at 100%
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Source: NPI-ODCE qualifying properties at 100% share
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NFI-ODCE Property Type Contribution

Industrial & Residential continue to drive majority of performance

Returns Contribution to Return
Average 4 Qtr 4 Qtr
Weights 1 Yr | Mar-25 Jun-25 Sep-25 Dec-25 Trends 1Yr Mar-25 Jun-25 Sep-25 Dec-25 Trends 1YR
Residential 30.4% 1.33% 1.43% 1.39% 0.72%| — 4.96% 0.40% 0.43% 0.42% 0.22%| — 1.50%
Industrial 34.6% 1.36% 0.89% 0.72% 0.94%| ~~—__~ 4.03% 0.47% 0.31% 0.25% 0.35%| ~—__~ 1.40%
Office 18.6% 0.75% 0.54% 0.46% 1.09%| —_~ 2.89% 0.14% 0.11% 0.08% 0.20%| —_~ 0.54%
Retail 10.3% 2.04% 2.08% 1.27% 1.66%| — S — 7.24% 0.21% 0.22% 0.13% 0.17%| ~ N — 0.74%
Hotel 0.2% -0.39% 2.01% 1.59% 0.74%| .~ — 4.00% -0.001% 0.005% 0.004% 0.002%| .~ 0.01%
Land 0.8% -1.47% -0.83% -2.45% 1.91% — N~ -6.34% -0.01% -0.01% -0.02% -0.02%| T N — -0.05%
Self Storage 4.3% 1.08% 1.68% 1.99% 1.96%| _— 6.87% 0.05% 0.07% 0.09% 0.09%| — 0.29%
Seniors Housing 0.3% 2.31% 4.54% 2.39% 3.44%| T — 13.28% 0.01% 0.01% 0.01% 0.01%| ">~~~ 0.04%
Other 0.6% 1.34% 5.31% 4.01% 2.07%| 7 T~ 13.30% 0.01% 0.03% 0.02% 0.01%| .~~~ 0.07%
Total 100.0% 1.27% 1.18%  0.99%  1.03%| ~_ 4.54%

Source: NFI-ODCE Performance Attribution Report




Industrial
Update




Industrial Attribution
Qualifying NPI-ODCE Industrial Properties Attribution
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Source: NCREIF; Jeff Fisher attribution model



Industrial Market Analysis

Total Returns for Top 20 CBSAs

m 3-Year Total Return  m1-Year Total Return

Source: NCREIF
Note: NPI-ODCE qualifying properties; top 20 markets determined by average market value during past 3 years
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Residential
Update




Residential Attribution
Qualifying NPI-ODCE Residential Properties Attribution
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Source: NCREIF; Jeff Fisher attribution model




Residential Market Analysis

Total Returns for Top 20 CBSAs

m 3-Year Total Return  m 1-Year Total Return
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Source: NCREIF

Note: NPI-ODCE qualifying properties; top 20 markets determined by average market value during past 3 years

12%

10%

8%

6%

4%

2%

0%

2%

4%

-6%



Office Update




Office Attribution

Qualifying NPI-ODCE Office Properties Attribution
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Source: NCREIF; Jeff Fisher attribution model




Office Market Analysis

Total Returns for Top 17 CBSAs

m 3-Year Total Return  m1-Year Total Return
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Source: NCREIF
Note: NPI-ODCE qualifying properties; top 20 markets determined by average market value during past 3 years. 3 markets did not have complete data due to masing criteria and were removed.
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Retail Update




Retail Attribution

Qualifying NPI-ODCE Retail Properties Attribution

mmm N\O| Yield

Source: NCREIF; Jeff Fisher attribution model
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Conclusion

The NFI-ODCE Index total gross return was POSITIVE 0.91% for the quarter and
3.79% for the one-year ended, marking the ODCE’s 6t consecutive quarter of
positive total gross return.

Returns during this recovery have been comprised mostly by income return
driven by improving fundamentals as opposed to rate compression

While Industrial and Residential continue to account for the majority of ODCE
returns, performance across sectors is converging relative to the past 5 years

Market selection and individual asset selection to drive returns more so than
sector allocations



NCREIF
Upcoming
Events

Visit our

Website for
More
Information!

www.NCREIF.org

Upcoming Events

July 27-30, 2026: NCREIF Academy Week at SMU - Dallas, TX

Essentials of Institutional Real Estate July 27-28 (Monday & Tuesday)
Institutional Portfolio Construction and Strategy July 29 (Wednesday)
Market and Sector Analysis July 29 (Wednesday)

Performance Measurement and Benchmarking July 30 (Thursday)

October 12-15: Fall Conference Week in Orlando, FL - Swan Resort
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