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IMPORTANT INFORMATION REGARDING THE FUND

Investing in the shares of Thirdline Real Estate Income Fund (the “Fund”) involves substantial risks, including the risks typically associated
with real estate. You should purchase shares of the Fund only if you can afford a complete loss of your investment. See the discussions within
this prospectus regarding the significant risks you should consider before investing in the Fund. Investors should consider consulting with an
investment professional before investing in the Fund.

An investment in the Fund is not a complete investment program and, given the nature of the Fund’s investments, is not intended to be a significant
portion of the investor’s portfolio; rather, the Fund should represent only that portion of the investor’s portfolio that is designed to be allocated
to real estate and real estate related investments. The Fund is designed for investors who understand the risks of investing in real estate and the
limited liquidity associated with an investment in the Fund.

As permitted by regulations adopted by the U.S. Securities and Exchange Commission, paper copies of the Fund’s annual and semi-annual
shareholder reports will not be sent by mail, unless you specifically request paper copies of the reports. Instead, the reports will be made available
on the Fund’s website www.thirdlinefunds.com, and you will be notified by mail each time a report is posted and provided with a website link to
access the report.

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any action.
You may elect to receive shareholder reports and other communications from the Fund electronically anytime by contacting your financial
intermediary (such as a broker-dealer or bank where your shares are held) or, if you become a direct investor, by calling (877) 771-7715.

You may elect to receive all future reports in paper free of charge. If you invest through a financial intermediary, you can contact your financial
intermediary to request that you receive paper copies of your shareholder reports. If you invest directly with the Fund, you can call (877) 771-7715
to inform the Fund that you wish to receive paper copies of your shareholder reports. Your election to receive reports in paper will apply to all
funds held in your account if you invest through your financial intermediary or all funds held with the fund complex if you invest directly with the
Fund.

e  Unlike most closed-end funds, the Fund’s shares will not be listed on an exchange and it is not anticipated that a secondary market will
develop. Thus, an investment in the Fund may not be suitable for investors who may need the money they invest in a specified time
period. The Fund intends to provide liquidity through quarterly offers to repurchase a limited amount of the Fund’s Shares (at least
5%). The Fund may increase the size of the repurchase offerings up to a maximum of 25% of the Fund’s outstanding shares, in the sole
discretion of the Fund’s board of trustees (the “Board”), but it is not expected that the Board will do so. Accordingly, an investor may
not be able to sell shares of the Fund when or in the amount desired. An investment in the Fund is considered to be of limited liquidity
and, therefore, should be considered for long-term investment.

e  The Fund’s shares are repurchased at their fair market value (net asset value), which may be a less than the purchase price you paid.

e  There is no assurance that distributions paid by the Fund will be maintained at a certain level or that dividends will be paid at all.

e  The Fund’s distributions may be funded from unlimited amounts of offering proceeds or borrowings, which may constitute a return
of capital and reduce the amount of capital available to the Fund for investment. Any capital returned to shareholders through

distributions will be distributed after payment of fees and expenses. Distributions may be funded from amounts received from the
Fund’s affiliates that are subject to repayments by investors.



e A return of capital to shareholders is a return of a portion of their original investment in the Fund, thereby reducing the tax basis of
their investment. As a result of such reduction in tax basis, shareholders may be subject to tax in connection with the sale of shares, even
if such shares are sold at a loss relative to the shareholder’s original investment.

o  The ultimate degree of loss an investor may bear, if any, is uncertain (i.e., an investor may lose all their investment).

e  The Fund will invest in illiquid securities that are often subject to legal and other restrictions on resale and may be difficult to value and
sell.

e  Investment in the Fund is highly speculative and there is no guarantee that the Fund will achieve its investment objective.

Thirdline Real Estate Income Fund (hereafter referred to as the “Fund” or the “Trust”) is a Delaware statutory trust that is registered under
the Securities Act of 1933 (the “Securities Act”) and Investment Company Act of 1940 (the “Investment Company Act”) as a closed-end, non-diversified
management investment company that intends to operate as an “interval fund.” Pursuant to the Fund’s interval fund structure, the Fund, subject to applicable
law, will conduct quarterly repurchase offers of no less than 5% of the Fund’s outstanding shares at net asset value (“NAV”). Even though the Fund will
make quarterly repurchase offers, investors should consider the Fund’s shares to be illiquid. The Fund may increase the size of the repurchase offerings up
to a maximum of 25% of the Fund’s outstanding shares, in the sole discretion of the Fund’s board of trustees (the “Board”), but it is not the intention of the
Board to do so.

The Fund’s investment objective is to generate current income with low volatility and low correlation to broader equity and bond markets. As a
secondary objective, the Fund also seeks moderate long-term capital appreciation. The Fund pursues its investment objectives by investing, under normal
circumstances, at least 80% of assets, plus the amount of any borrowings for investment purposes, in “Real Estate Investments” as defined below. The
Fund’s 80% investment policy is non-fundamental which means it can be changed by the Board without shareholder approval upon at least 60 days’ notice
prior to the effectiveness of the change. The Fund does not intend to focus on any one sector of the real estate industry, and, at times, the Fund’s investments
may be positioned in any one or more of the many sectors including, but not limited to, multi-family, industrial, office, retail, hospitality, residential,
medical, self-storage, data centers, cell towers, manufactured housing, land, and infrastructure.

The Fund’s “Real Estate Investments” may include common stock, partnership or similar interests, convertible or non-convertible preferred
stock, and convertible or non-convertible secured or unsecured debt issued by: private real estate investment funds (“Private Real Estate Funds”); non-
traded unregistered real estate investment trusts (“Private REITs”); publicly registered real estate investment trusts (“Public REITs”); exchange traded
funds, mutual funds, and other investment vehicles such as closed-end funds and publicly traded partnerships that invest principally, directly or indirectly,
in real estate (collectively, “Public Real Estate Securities”). The Fund is not limited in credit quality or duration and as a result its portfolio may include
securities that are rated below investment grade by rating agencies or that would be rated below investment grade if they were rated. Below investment grade
securities, which are often referred to as “high yield” securities or “junk bonds,” may have speculative characteristics with respect to the issuer’s capacity to
pay interest and repay principal. The Fund may also invest directly in private commercial real estate investments (“Direct Real Estate Holdings”) including
whole interests in real properties, partial interests in real properties, mortgage debt, mezzanine debt (which is generally indebtedness secured by equity of
an entity that owns real estate), and entities that hold such securities. The Fund may seek to originate, acquire and structure a wide variety of commercial
real estate loans, including, without limitation, senior mortgage loans, subordinated mortgage loans or mezzanine loans, which may be in the form of whole
loans, secured and unsecured loans, senior and second lien loans or similar investments, or participation interests in such loans or investments. The Fund
expects to effect its Direct Real Estate Holdings strategy that pertains to direct interests in real property by holding equity interests, including partnership
interests, in entities that directly hold the real property. The Fund’s real estate industry investment policy is fundamental and may not be changed without
shareholder approval. The Fund’s Statement of Additional Information (“SAI”) contains a list of all of the fundamental and non-fundamental investment
policies of the Fund. The Fund may at times invest in derivatives for risk management, income generation and for capital appreciation. These investments
may involve buying call or put options, selling covered call options, and selling put options on publicly traded securities. It may also employ short selling
for the purpose of hedging risk in the Fund’s portfolio. Each investment described as “Real Estate Investments” and the Fund’s use of derivatives and short
selling will be considered by the Advisor when seeking to achieve the Fund’s investment objectives.



This prospectus (the “Prospectus”) applies to the public offering of unlimited shares of beneficial interest (“Shares”) of the Fund. The Shares
will be offered on a continuous basis at the NAV per Share of the Fund next calculated after receipt of the purchase in good order. The Fund’s minimum
initial investment for Shares of the Fund is $5,000; subsequent investments in Shares may be of any amount. The Fund’s Shares will be offered through
Distribution Services, LLC, which serves as the principal underwriter for the Fund. In addition, certain institutions (including banks, trust companies,
brokers and investment advisors) will be authorized to accept, on behalf of the Fund, purchase orders and repurchase requests placed by or on behalf of
their customers, and if approved by the Fund, may designate other financial intermediaries to accept such orders. The Fund does not intend to list its Shares
on any securities exchange and the Fund does not expect a secondary market in the Shares to develop. The Fund has qualified and intends to continue to
qualify as a real estate investment trust (“REIT”) under the Internal Revenue Code of 1986, as amended (the “Code”). The Fund is designed primarily for
long-term investors and not as a trading vehicle.

The Fund is an “interval fund,” a type of fund which, to provide liquidity to shareholders of the Fund (“Shareholders”), has adopted a limited
repurchase policy under Rule 23c-3 of the Investment Company Act of 1940 (the “1940 Act”) to make quarterly offers to repurchase at least 5% of its
outstanding Shares at NAV, reduced by any applicable repurchase fee. Although the Fund will offer to repurchase Shares on a quarterly basis in accordance
with the Fund’s repurchase policy, the Fund will not otherwise be required to repurchase or redeem Shares at the option of a Shareholder nor will Shares
be exchangeable for units, interests or shares of any other fund. It is also possible that a repurchase offer may be oversubscribed, with the result that
Shareholders may be able to have only a portion of their Shares repurchased. Additionally, redemptions and dividends that exceed the Fund’s earnings
and profits represent a return of capital (i.e., a return of a portion of a Shareholder’s original investment in the Shares). A return of capital is not a return
that is based on the performance of the Fund. The Fund has not established any limits on the extent to which the Fund may use offering proceeds to fund
distributions. The Fund has established a line of credit with a bank that, at times, has been drawn upon to meet all or part of such redemption obligations.
Subject to Board approval, quarterly repurchases will occur in the months of February, May, August, and November, and repurchase offer notices are
expected to be sent to sharcholders each January, April, July and October. Please see the sections “Quarterly Repurchases of Shares” in the Prospectus
Summary and the Statutory Prospectus for additional information on the intervals between deadlines for repurchase requests, pricing, and repayment. In
addition, please review the section “Repurchase Policy Risks” for a better understanding of the risks associated with the Fund’s repurchase policy.



In addition, the Fund’s Board of Trustees may determine in certain circumstances in accordance with Rule 23c-3 of the 1940 Act that it is in the
best interests of the Fund and its Shareholders to suspend quarterly repurchase offers, which would further reduce the ability of Shareholders to redeem their
Shares The Fund does not currently intend to list its Shares for trading on any national securities exchange, and there is not expected to be any secondary
trading market in the Shares. The Shares are therefore not readily marketable. Even though the Fund will endeavor to make quarterly repurchase offers to
repurchase a portion of the Shares to provide some liquidity to Shareholders, you should consider the Shares to be illiquid. This risk may be even greater
for Shareholders expecting to sell their Shares in a relatively short time frame after their purchase. If, and to the extent that, a public trading market ever
develops, shares of closed-end investment companies frequently trade at a discount from their NAV per share and initial offering prices. The Shares are
appropriate only for those investors who can tolerate the Fund’s risk factors and do not require a liquid investment. Because investors will be unable to
sell their Shares or have them repurchased immediately, investors will find it difficult to reduce their exposure on a timely basis during a market downturn.
Given the nature of the Fund’s investments, the Fund is not intended to be a significant portion of the investor’s portfolio; rather, the Fund should represent
only that portion of the investor’s portfolio that is allocated to real estate and real estate related securities.

This Prospectus provides information that you should know about the Fund before investing. You are advised to read this Prospectus carefully
and to retain it for future reference. Additional information about the Fund, including the Fund’s SAI, dated July 31, 2025, has been filed with the SEC.
You may request a free copy of this Prospectus, the SAI, annual and semi-annual reports, when available, and other information about the Fund, and make
inquiries without charge by writing to the Fund at, c/o UMB Fund Services, Inc, 235 W. Galena Street, Milwaukee, WI 53212, or by calling the Fund
at (877) 771-7715. You can also access and download the Fund’s annual and semi-annual reports, prospectus and SAI free of charge at the following
website: http://www.thirdlinefunds.com. The SAI is incorporated by reference into this Prospectus in its entirety. The table of contents of the SAI appears
on page B-1 of this Prospectus. You may also obtain copies of the SAI, and the annual and semi-annual reports of the Fund, when available, as well as
other information about the Fund on the SEC’s website (www.sec.gov). The address of the SEC’s internet site is provided solely for the information of
prospective investors and is not intended to be an active link.

The Fund is subject to certain risks due to the speculative nature of its investment strategy. The Fund cannot assure you that the investment
objective will be achieved. Investors should consider their investment goals, time horizons and risk tolerance before investing in the Fund. An investment
in the Fund is not appropriate for all investors. You should consider the Fund as part of a broader portfolio of investments and should not concentrate a
significant portion of your investment portfolio in the Fund. Only consider this investment if you want exposure to real estate and the real estate industry.
Investors should consider consulting an investment professional before investing in the Fund. See “Prospectus Summary — Summary of Principal Risk
Factors and Special Considerations” for additional information on the risks associated with an investment in the Fund.

The Fund may use leverage to provide additional funds to support its investment activities. The Fund may borrow from certain financial
institutions, which could include unsecured and secured credit facilities (collectively, “Borrowings”). The Fund’s Borrowings are limited to 33 1/3% of the
Fund’s total assets (less all liabilities and indebtedness not represented by 1940 Act leverage) immediately after such Borrowings. The Fund may utilize
debt financing consisting of property level debt (mortgages on the Fund’s properties that are generally not recourse to the Fund) and entity level debt (non-
mortgage debt at the Fund level). Property level debt will be incurred by special purpose vehicles held by the Fund (including as part of a joint venture
with a third party) and secured by real estate owned by such special purpose vehicles. Such special purpose vehicles would own real estate assets and
would borrow from a lender using the owned property as mortgage collateral. If any such special purpose vehicle were to default on a loan, the lender’s
recourse would be to the mortgaged property and the lender would typically not have a claim to other assets of the Fund. When such property level debt is
not recourse to the Fund, the Fund will not treat such non-recourse borrowings as senior securities (as defined in the 1940 Act) for purposes of complying
with the 1940 Act’s limitations on leverage, unless the special purpose vehicle (or other real estate related investment — e.g., co-investment arrangements
and joint ventures) holding such debt is a wholly-owned subsidiary of the Fund or the financial statements of the special purpose vehicle (or other real
estate related investment) holding such debt will be consolidated in the Fund’s financial statements in accordance with Regulation S-X and other accounting
rules. In addition, the Fund may invest in derivative transactions that have similar effects as leverage. The Fund expects to cover its commitments in
such derivative transactions by segregating liquid assets at the Fund’s custodian or entering into offsetting transactions by owning positions that cover its
obligations. When the Fund takes such coverage related actions, it will not be subject to the foregoing 33 1/3% limitation. See “Prospectus Summary —
Leverage” for additional information on the Fund’s use of leverage.



The Fund is not intended to be a complete investment program and before buying Shares, you should read the discussion of the principal risks
of investing in the Fund, which are summarized in “Prospectus Summary — Summary of Principal Risk Factors and Special Considerations.”

The Shares will be repurchased at their current NAV, which may be less than your initial purchase price, which increases investors’ risk of loss.
The Fund is offering an unlimited number of Shares on a continuous basis at its then current NAV. The minimum initial investment for Shares of the Fund
is $5,000. Subsequent investments may be made in any amount. The Fund reserves the right to modify or waive the minimum purchase requirement. Shares
are being offered by the Fund at an offering price equal to the Fund’s then-current NAV per Share. Shares are not subject to sales charges. The Fund is not
required to sell any specific number or dollar amount of the Fund’s Shares, but will use its “best efforts” to sell the Shares. No arrangements have been made
to place proceeds in an escrow, trust, or similar account. The Fund may offer additional classes of Shares in the future. The Fund may apply for exemptive
relief from the SEC that would permit the Fund to issue multiple classes of Shares; there is no assurance, however, that the relief would be granted. Until
such exemptive order is granted and the Fund registers a new Share class, the Fund will only offer one class of Shares.

Price to Public Sales Load! Proceeds to Fund?
Per Share At current NAV None Amount invested at current NAV
Total! Unlimited None Unlimited

1. There is no minimum number of Shares that must be sold to affect this Offering. Shares are sold in a continuous offering at the Fund’s then current
NAV. Shares are not subject to a sales load.
2. Assumes all amounts currently registered are sold in a continuous offering.

The Securities and Exchange Commission has not approved or disapproved of these securities or passed upon the accuracy and adequacy
of this Prospectus. Any representation to the contrary is a criminal offense.

You should not construe the contents of this Prospectus as legal, tax or financial advice. You should consult with your own professional advisors
as to the legal, tax, financial or other matters relevant to the suitability of an investment in the Fund.

The Fund’s Shares do not represent a deposit or an obligation of, and are not guaranteed or endorsed by, any bank or other insured depository
institution, and are not federally insured by the Federal Deposit Insurance Corporation, the Federal Reserve Board or any other government agency.



The date of this Prospectus is July 31, 2025.
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No broker-dealer, salesperson or other person is authorized to give an investor any information or to represent anything not contained in
this Prospectus. As a prospective investor, you must not rely on any unauthorized information or representations that anyone provides to you. This
Prospectus is an offer to sell or a solicitation of an offer to buy the securities it describes, but only under the circumstances and in jurisdictions
where and to persons to which it is lawful to do so. The information contained in this Prospectus is current only as of the date of this Prospectus.



FORWARD-LOOKING STATEMENTS

This Prospectus and the related Statement of Additional Information contain forward-looking statements, within the meaning of the
federal securities laws that involve risks and uncertainties. These statements describe the Fund’s plans, strategies, and goals and the Fund’s beliefs
and assumptions concerning future economic and other conditions and the outlook for the Fund, based on currently available information. In
this Prospectus, words such as “anticipates,” “believes,” “expects,” “objectives,” “goals,” “future,” “intends,” “seeks,” “will,” “may,” “could,”
“should,” and similar expressions are used in an effort to identify forward-looking statements, although some forward-looking statements may be
expressed differently. The Fund is not entitled to the safe harbor for forward-looking statements pursuant to Section 27A of the Securities Act of

1933, as amended.
PROSPECTUS SUMMARY

The following provides a summary of certain information contained in this Prospectus relating to Thirdline Real Estate Income Fund and its shares of
beneficial interest (“Shares”) and does not contain all the information that you should consider before investing in the Fund or purchasing its Shares. The
information is qualified in all respects by the more detailed information included elsewhere in this Prospectus. You may also wish to request and read a
copy of the Fund's Statement of Additional Information, dated July 31, 2025 (the “SAIL”), which contains additional information about the Fund. The Fund
will amend the Prospectus and SAI to reflect any material change and such amendment(s) will be delivered to investors.

The Fund Thirdline Real Estate Income Fund (hereafter referred to as the “Fund” or the “Trust”) is a statutory trust formed on April
7, 2021, amended July 23, 2021, under the laws of the State of Delaware and registered with the Securities and Exchange
Commission (the “SEC”) under the Securities Act of 1933 (the “Securities Act”) and the 1940 Act as a closed-end, non-
diversified investment company. The Fund is operated as an “interval fund” (as defined below).

Advisor Thirdline Capital Management, LLC, a limited liability company organized under the laws of the Commonwealth of
Virginia, serves as the investment advisor to the Fund (the “Advisor”) and is registered as an investment advisor with the
SEC under the Investment Advisers Act of 1940 (the “Advisers Act”). The Advisor provides investment advisory services
to the Fund under the oversight of the Fund’s Board of Trustees (the “Board of Trustees” or the “Board”) pursuant to an
investment advisory agreement (the “Advisory Agreement”).

The Offering; Initial Closing The Fund is offering to sell an unlimited number of Shares on a continuous basis at the NAV per Share next calculated after
receipt of the purchase in good order.

Listing of Shares The Fund does not intend to list its Shares on any securities exchange and the Fund does not expect a secondary market
to develop for the Shares. If, and to the extent that, a public trading market ever develops, shares of closed-end investment
companies frequently trade at a discount from their NAV per share and initial offering prices.

Investment Objective The Fund’s investment objective is to generate current income with low volatility and low correlation to broader equity and

and Strategy bond markets. As a secondary objective, the Fund also seeks moderate long-term capital appreciation. The Fund pursues
its investment objectives by investing, under normal circumstances, at least 80% of assets, including the amount of any
borrowings for investment purposes, in “Real Estate Investments” as defined below. The Fund does not intend to focus on
any one sector of the real estate industry, and, at times, the Fund’s investments may be positioned in any one or more of
the many sectors including, but not limited to, multi-family, industrial, office, retail, hospitality, residential, medical, self-
storage, data centers, cell towers, manufactured housing, land, and infrastructure. As it relates to the other 20% of the Fund’s
assets, the Fund may, at times, invest in the equity and debt of securities not considered “Real Estate Investments” as defined
below. These investments may include publicly traded securities including equities, preferred shares, exchange-traded funds
(“ETFs”), closed-end funds and options on any of these securities, as well as publicly traded partnerships, mutual funds, and
bonds. The Advisor will evaluate market conditions impacting the real estate industry and the broader market to determine
the appropriate allocation of the Fund’s assets. The Advisor has broad discretion to allocate the Fund’s assets among these
investment categories and to change allocations as conditions warrant. Also, the Advisor will select investments it believes
offer the best potential outcomes and relative risk to assemble the most appropriate portfolio to meet the risk-adjusted return
goals of the Fund.



The Fund’s “Real Estate Investments” may include common stock, partnership or similar interests, convertible or non-
convertible preferred stock, and convertible or non-convertible secured or unsecured debt issued by: private real estate
investment funds (“Private Real Estate Funds”); non-traded unregistered real estate investment trusts (“Private REITs”);
publicly registered real estate investment trusts (“Public REITs”); exchange traded funds, index mutual funds, and other
investment vehicles such as closed-end funds, publicly traded partnerships and mutual funds that invest principally, directly
or indirectly, in real estate (collectively, “Public Real Estate Securities”). The Fund is not limited in credit quality or duration
and as a result its portfolio may include securities that are rated below investment grade by rating agencies or that would
be rated below investment grade if they were rated. Below investment grade securities, which are often referred to as
“high yield” securities or “junk bonds,” may have speculative characteristics with respect to the issuer’s capacity to pay
interest and repay principal. The Fund may also invest directly in private commercial real estate investments (“Direct Real
Estate Holdings”) including whole interests in real properties, partial interests in real properties, mortgage debt, mezzanine
debt (which is generally indebtedness secured by equity of an entity that owns real estate), and entities that hold such
securities. The Fund may seek to originate, acquire and structure a wide variety of commercial real estate loans, including,
without limitation, senior mortgage loans, subordinated mortgage loans or mezzanine loans, which may be in the form of
whole loans, secured and unsecured loans, senior and second lien loans or similar investments, or participation interests
in such loans or investments. The Fund expects to effect its Direct Real Estate Holdings strategy that pertains to direct
interests in real property by holding equity interests, including partnership interests, in entities that directly hold the real
property. The Fund’s real estate industry investment policy is fundamental and may not be changed without shareholder
approval. The Fund’s Statement of Additional Information (“SAI”) contains a list of all of the fundamental and non-
fundamental investment policies of the Fund.

The Fund may at times invest in derivatives for risk management, income generation and for capital appreciation. These
investments may involve buying call or put options, selling covered call options, and selling put options on publicly traded
securities. It may also employ short selling for the purpose of hedging risk in the Fund’s portfolio. Each investment described
as “Real Estate Investments” and the Fund’s use of derivatives and short selling will be considered by the Advisor when
seeking to achieve the Fund’s investment objectives. The Fund has not adopted a policy specifying a maximum percentage
of its assets that may be invested in properties located outside of the United States or properties located in any one non-U.S.
country, or in foreign securities or the securities of issuers located in any one non-U.S. country. The Fund’s investments in
foreign securities may include Private Real Estate Funds, Private REITs, Public REITs and Public Real Estate Securities that
are domiciled outside the U.S. However, the Fund expects a majority of its Real Estate Investments to be securities of U.S.
issuers and the underlying real estate of the Fund’s investments will be located in the United States.
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Leverage

Investment Policies

Investors in the Fund

The Fund may use leverage to provide additional funds to support its investment activities. The Fund may borrow from
financial institutions, which could include unsecured and secured credit facilities (collectively, “Borrowings”). The Fund’s
Borrowings are limited to 33 1/3% of the Fund’s total assets immediately after such Borrowings. The Fund may use leverage
consisting of property level debt (mortgages on the Fund’s properties that are generally not recourse to the Fund) and entity
level debt (non-mortgage debt at the Fund level). Property level debt will be incurred by a separate entity held by the Fund
(including as part of a joint venture with a third party) and secured by real estate owned by such entity. Such entity would
own real estate assets and would borrow from a lender using the owned property as mortgage collateral. If any such entity
were to default on a loan, the lender’s recourse would be to the mortgaged property and the lender would typically not
have a claim to other assets of the Fund. When such property level debt is not recourse to the Fund, the Fund will not
treat such non-recourse borrowings as senior securities (as defined in the 1940 Act) for purposes of complying with the
1940 Act’s limitations on leverage, unless the entity holding such debt is a wholly-owned subsidiary of the Fund or the
financial statements of the entity holding such debt will be consolidated in the Fund’s financial statements in accordance
with Regulation S-X and other accounting rules. In addition, the Fund may invest in derivative transactions that have similar
effects as leverage. The Fund expects to cover its commitments in such derivative transactions by segregating liquid assets
at the Fund’s custodian or entering into offsetting transactions by owning positions that cover its obligations. When the Fund
takes such coverage related actions, it will not be subject to the foregoing 33 1/3% limitation.

The Fund’s investment objective is non-fundamental and may be changed by the Board of Trustees without the approval of
Shareholders. The Fund’s real estate industry investment policy is fundamental and may not be changed without shareholder
approval. The Fund’s SAI contains a list of all of the fundamental and non-fundamental investment policies of the Fund.

An investment in the Fund involves a considerable amount of risk. It is possible that investors in the Fund will lose
money. Before making an investment decision, investors should consult with their financial advisors, and (i) consider
the appropriateness of this investment with respect to their personal investment objectives and financial situation and (ii)
consider factors such as personal net worth, income, age, risk tolerance and liquidity needs. Investors should invest in the
Fund only money that they can afford to lose, and they should not invest in the Fund money to which they will need access
in the short-term or on a frequent basis. In addition, all investors should be aware of how the Fund’s investment strategies
fit into their overall investment strategy because the Fund is not designed to be, by itself, a well-balanced investment for a
particular investor.



Purchases of Shares

Distributions and Dividends

An investment in the Fund is appropriate only for investors who can bear the risks associated with the limited liquidity of
the Fund’s Shares and should be viewed as a long-term investment. The Fund should be considered an illiquid investment.
Investors will not be able to redeem Shares on a daily basis because the Fund is a closed-end fund operating as an interval
fund. The Fund’s Shares are not traded on an active market and there is currently no secondary market for the Shares, nor
does the Fund expect a secondary market in the Shares to develop. However, limited liquidity may be available through the
quarterly repurchase offers described in this Prospectus.

Each investor must initially purchase a minimum of $5,000 of Shares in the Fund. Purchases may be made directly from the
Fund by mail or bank wire. The Fund has also authorized certain institutions (including banks, trust companies, brokers and
investment advisors) to accept purchase and repurchase orders on its behalf and such institutions are authorized to designate
intermediaries to accept purchase orders and repurchase orders on behalf of the Fund. Orders will be deemed to have been
received when the Fund, an authorized broker, or broker-authorized designee receives the order, subject to the order being
accepted by the Fund in good order. The orders will be priced at the Fund’s NAV next computed after the orders are received.

Each investor purchasing Shares must submit a completed application. The Fund has the sole right to accept applications for
Shares and reserves the right to reject in its complete and absolute discretion any application for Shares in whole or in part.
The Fund also reserves the right to suspend sales of Shares at any time.

The Fund has entered into a distribution agreement (the “Distribution Agreement”) with Distribution Services, LLC (the
“Distributor”) to act as the distributor for the sale of Shares. The Distributor serves in such capacity on a best-efforts basis.
The Distributor may enter into related selling group agreements with various broker-dealers to assist in the distribution of
Shares.

The Fund’s distribution policy is to make quarterly distributions to shareholders. The level and frequency of distributions
(including any return of capital) is not fixed and will likely vary from year-to-year. Unless a shareholder elects otherwise, the
shareholder’s distributions will be reinvested in additional shares of the same class under the Fund’s dividend reinvestment
policy. Shareholders who elect not to participate in the Fund’s dividend reinvestment policy will receive all distributions in
cash paid to the shareholder of record (or, if the shares are held in street or other nominee name, then to such nominee).

The Fund’s distributions will constitute a return of capital to the extent that they exceed the Fund’s current and accumulated
earnings and profits as determined for U.S. federal income tax purposes. To the extent that a distribution is treated as a return
of capital for U.S. federal income tax purposes, it will reduce a Shareholder’s adjusted tax basis in the Shareholder’s Shares,
and to the extent that it exceeds the Shareholder’s adjusted tax basis will be treated as gain resulting from a sale or exchange
of such Shares. This distribution policy may, under certain circumstances, have certain adverse consequences to the Fund
and its shareholders because it may result in a return of capital resulting in less of a shareholder’s assets being invested in
the Fund. The distribution policy also may cause the Fund to sell a security at a time it would not otherwise do so in order to
manage the distribution of income and gain.



Dividend Reinvestment
Policy

Section 19(b) of the 1940 Act and Rule 19b-1 thereunder generally limit the Fund to one long-term capital gain distribution
per year, subject to certain exceptions.

The Fund is required to make distributions sufficient to satisfy the requirements for qualification as a REIT for U.S. federal
income tax purposes. Generally, income distributed will not be taxable to the Fund under the Code if the Fund distributes at
least 90% of its REIT taxable income each year (computed without regard to the dividends paid deduction and the Fund’s
net capital gain). Distributions will be authorized at the discretion of the Board and the Board’s discretion will be directed, in
substantial part, by the Fund’s obligation to comply with the REIT requirements and to avoid U.S. federal income and excise
taxes on retained income and gains.

The Board may authorize distributions in stock or in excess of those required for the Fund to maintain REIT tax status
depending on the Fund’s financial condition and such other factors as the Board may deem relevant. The distribution rate
may be modified by the Board from time to time. The Board reserves the right to change or suspend the distribution policy
from time to time. Pursuant to Section 19(a) of the 1940 Act and Rule 19a-1 the Fund is required to provide a written
statement accompanying any such distribution payment that adequately discloses its source or sources. Thus, if the source
of the dividend or other distribution were the original capital contribution of the shareholder, and the payment amounted to
a return of capital, the Fund would be required to provide written disclosure to that effect. As required under the 1940 Act,
the Fund will provide a notice to shareholders at the time of a payment or distribution when such does not consist solely of
net income. Additionally, each payment will be accompanied by a written statement which discloses the source or sources
of each payment. The IRS requires you to report these amounts, excluding returns of capital, (such amounts will be reported
by the Fund to shareholders on IRS Form 1099) on your income tax return for the year declared. The Fund will provide
disclosures, with each payment, that estimates the percentages of the current and year-to-date payments that represent (1)
net investment income, (2) capital gains and (3) return of capital. At the end of the year, the Fund may be required under
applicable law to re-characterize payments made previously during that year among (1) ordinary income, (2) capital gains
and (3) return of capital for tax purposes. Nevertheless, persons who periodically receive the payments may be under the
impression that they are receiving net profits when they are not. Shareholders should read any written disclosure provided
pursuant to Section 19(a) and Rule 19a-1 carefully and should not assume that the source of any payment from the Fund is
net profit.

The Fund provides distribution options for its Shareholders. Under these options, if the Fund declares a distribution, then
a Shareholder’s distribution will be automatically reinvested in additional Shares unless the Shareholder has specifically
elected in its application (or otherwise) to receive cash. Pursuant to the dividend reinvestment policy, a Shareholder will
receive additional Shares, including fractions of Shares, at a price equal to the NAV per Share on the date of distribution.
The automatic reinvestment of distributions does not relieve participants of any U.S. federal income tax that may be payable
(or required to be withheld) on such distributions. See “Taxation.”
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Fees and Expenses

Adyvisory Fees

Expense Limitation
Agreement

Non-listed Closed-End

The Fund will bear all expenses incurred in the business of the Fund. See “Summary of Fund Expenses” and “Fund
Expenses.”

In consideration of services provided by Advisor, the Fund pays the Advisor an investment advisory fee based upon the
amount of the Fund’s average daily net assets. The investment advisory fee is computed at the annual rate of 0.98%, less any
fee waivers (the “Advisory Fee”). The Advisory Fee is an expense paid out of the Fund’s assets. See “Management of the
Fund” for additional information about the Advisor.

Pursuant to an Expense Limitation Agreement the Advisor has contractually agreed to waive its Advisory Fee and/or pay
or reimburse the ordinary annual operating expenses of the Fund (including organization and offering costs, but excluding
brokerage commissions, dividend expense on securities sold short, borrowing costs related to short-selling securities,
interest expense related to the Fund incurring leverage at the Fund or property level, acquired fund fees and expenses, and
extraordinary or non-routine expenses such as litigation expenses, taxes related to a failure to qualify as a REIT or meet
distribution requirements and IRS or federal agency fees or charges, any fees related to directly-held property by the Fund,
which includes investments through a joint-venture or wholly-owned subsidiary (the “Operating Expenses™) to the extent
necessary to limit the Fund’s Operating Expenses to 1.50% of the Fund’s average daily net assets. The Advisor is entitled
to seek reimbursement from the Fund of fees waived or expenses paid or reimbursed to the Fund for a period ending three
years after the date of the waiver, payment or reimbursement, subject to the limitation that a reimbursement will not cause
the Fund’s Operating Expenses to exceed the lesser of (a) the expense limitation amount in effect at the time such fees were
waived or expenses paid or reimbursed, or (b) the expense limitation amount in effect at the time of the reimbursement. The
Expense Limitation Agreement will remain in effect at least through July 31, 2026, unless and until the Board approves its
modification or termination. See “Management of the Fund.”

Closed-end funds differ from mutual funds in that closed-end funds do not typically redeem their shares at the option

Structure; Limited Liquidity of the shareholder. Closed-end fund shares typically trade in the secondary market via a stock exchange. Unlike many

and Transfer Restrictions

Quarterly Repurchase of
Shares

closed-end funds, however, the Fund’s shares will not be listed on a stock exchange. Instead, the Fund will provide limited
liquidity to shareholders by offering to repurchase a limited amount of the Fund’s shares (at least 5%) quarterly, which is
discussed in more detail below. The Fund, like a mutual fund, is subject to continuous asset in-flows, although not subject to
continuous out-flows. The Fund is organized as a closed-end management investment company. An investment in the Fund is
appropriate only for investor