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ApoLLO DIVERSIFIED REAL ESTATE FUND
Class A Shares (GIREX), Class C Shares (GCREX) and Class L Shares (GLREX) of Beneficial Interest
$2,500 minimum purchase for regular accounts
$1,000 minimum purchase for retirement plan accounts

Class | Shares (GRIFX) of Beneficial Interest
$1,000,000 minimum purchase

Apollo Diversified Real Estate Fund (the “Fund”), is a continuously offered, diversified, closed-end management investment company that is operated as an interval
fund.

This prospectus concisely provides the information that a prospective investor 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 Class A, Class C, Class | and Class L Statement of Additional
Information (“SAI”) dated February 1, 2025 has been filed with the U.S. Securities and Exchange Commission (“SEC”). The SAl is available upon request and without
charge by writing the Fund at Apollo Diversified Real Estate Fund, c¢/o SS&C, Inc., PO Box 219133, Kansas City, MO 64121-9133, or for overnight mail 801 Pennsylvania
Ave., Suite 219133, Kansas City, MO 64105-1307, or by calling toll-free 1-888-926-2688. The table of contents of the SAl appears on page 53 of this prospectus. You
may request the Fund’s SAI, annual and semi-annual reports, and other information about the Fund or make shareholder inquiries by calling 1-888-926-2688 or by
visiting https://www.apollo.com/adref. The SAI, material incorporated by reference and other information about the Fund, is also available on the SEC’s website at
http://www.sec.gov. The address of the SEC’s website is provided solely for the information of prospective shareholders and is not intended to be an active link.

Investment Objective. The Fund’s investment objective is to generate a return comprised of both current income and capital appreciation with moderate volatility
and low correlation to the broader markets.

Summary of Investment Strategy. The Fund pursues its investment objective by strategically investing across private institutional real estate investment funds as well as a
diversified set of public real estate securities. This approach enables Apollo Real Estate Fund Adviser, LLC (the “Adviser”), to allocate between public and private real estate
securities and allows the Fund to invest across a diversified set of investment managers and strategies as well as providing investment exposure across property types and
geographies.

Risks. Investing in the Fund involves a high degree of risk. In particular:

The Fund is suitable only for investors who can bear the risks associated with the limited liquidity of the Fund and should be viewed as a long-term investment.
The Fund is not listed on any securities exchange. The Fund intends to provide limited liquidity through quarterly offers to repurchase a limited
amount of the Fund’s shares (at least 5% of shares outstanding); however, there is no guarantee that an investor will be able to sell all the shares
that the investor desires to sell in the repurchase offer.

e The Fund will ordinarily pay distributions, if any, once a quarter, however, the amount of distributions that the Fund may pay is uncertain and
there is no assurance distributions paid by the Fund will maintained at the targeted level.

e  The Fund may pay distributions in significant part from sources that may not be available in the future and that are unrelated to the Fund’s
performance, such as a return of capital and borrowings.

e Investors will pay offering expenses and, with regard to those share classes that impose a front-end sales load, a sales load of up to 5.75%. You
will have to receive a total return at least in excess of these expenses to receive an actual return on your investment.

e Shareholders should note that a return of capital will reduce the tax basis of their shares and potentially increase the taxable gain, if any, upon
disposition of their shares.

The Adviser and Sub-Advisers. The Fund'’s investment adviser is Apollo Real Estate Fund Adviser, LLC, a registered investment adviser under the Investment Advisers Act of
1940, as amended (the “Advisers Act”). The Adviser is an affiliate of Apollo Global Management, Inc. and its consolidated subsidiaries (“Apollo”). Apollo is a longstanding and
leading global alternative asset manager with approximately $733 billion of assets under management as of September 30, 2024. The Adviser has engaged Aon Investments
USA Inc. (“Aon Investments” or the “Private Sub-Adviser”), an indirect wholly-owned subsidiary of Aon plc and a registered investment adviser under the Advisers Act, to
provide ongoing research, opinions and recommendations to the portion of the Fund’s investment portfolio that is allocated to private, institutional real estate investment
funds managed by institutional investment managers. Aon Investments had approximately $142.8 billion in assets under management in the U.S. as of September 30, 2024.
Additionally, the Adviser has engaged CenterSquare Investment Management LLC (“CenterSquare” or the “Public Sub-Adviser”, collectively with the Private Sub-Adviser,
the “Sub-Advisers”), a registered investment adviser under the Advisers Act, to manage the portion of the Fund’s investment portfolio that is allocated to publicly traded
securities, including publicly traded income producing equity and certain debt real estate related securities. CenterSquare had approximately $14.3 billion in assets under
management as of November 30, 2024.

Securities Offered. The Fund engages in a continuous offering of shares of beneficial interest of the Fund. Class A shares, Class C shares, Class | shares and Class L shares
are offered by this prospectus. The Fund is authorized as a Delaware statutory trust to issue an unlimited number of shares. During this continuous offering, the Fund is
offering to sell, through ALPS Distributors, Inc. (the “Distributor”), under the terms of this prospectus, an unlimited number of shares of beneficial interest, at net asset
value plus any applicable sales load. The maximum sales load is 5.75% of the amount invested for Class A shares and 4.25% of the amount invested for Class L shares, while
Class C shares and Class | shares are not subject to a sales load. In addition, certain institutions (including banks, trust companies, brokers and investment advisers) may
be authorized to accept, on behalf of the Fund, purchase and exchange 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. As of January 2, 2025, the Fund’s net asset value per share was $25.10 for Class A shares, $23.39
for Class C shares, $25.70 for Class | shares and $24.67 for Class L shares. As of January 2, 2025, there were 20,332,790 Class A shares outstanding, 16,306,657 Class C
shares outstanding, 88,143,056 Class | shares outstanding, and 3,057,435 Class L shares outstanding. The minimum initial investment by a shareholder for Class A, Class C
and Class L shares is $2,500 for regular accounts and $1,000 for retirement plan accounts. Subsequent investments in Class A, Class C and Class L shares may be made with
at least $100 for regular accounts and $50 for retirement plan accounts. The minimum initial investment for Class | shares is $1,000,000, while subsequent investments
may be made with $100. The Fund reserves the right to waive investment minimums. The Fund offers Class M shares by a separate prospectus. The Distributor is not
required to sell any specific number or dollar amount of the Fund'’s shares but will use its best efforts to solicit orders for the sale of the shares. Monies received will be
invested promptly and no arrangements have been made to place such monies in an escrow, trust or similar account. See “Plan of Distribution.”



Class A shares:

Offering Price Maximum Sales Load Proceeds to the Fund

Current NAV plus sales load 5.75% S amount invested at current NAV
less applicable sales load

Class C shares:

Offering Price Maximum Sales Load Proceeds to the Fund
Current NAV None S amount invested at current NAV

Class | shares:

Offering Price Maximum Sales Load Proceeds to the Fund
Current NAV None S amount invested at current NAV

Class L shares:

Offering Price Maximum Sales Load Proceeds to the Fund

Current NAV plus sales load 4.25% S amount invested at current NAV
less applicable sales load

The shares have no history of public trading, nor is it intended that the shares will be listed on a public exchange at this time. No secondary market is expected
to develop for the Fund'’s shares, liquidity for the Fund’s shares will be provided only through quarterly repurchase offers for no less than 5% of Fund'’s shares at
net asset value, and there is no guarantee that an investor will be able to sell all the shares that the investor desires to sell in the repurchase offer. Due to these
restrictions, an investor should consider an investment in the Fund to be of limited liquidity. Investing in the Fund’s shares involves substantial risks, including the
risks associated with leverage. See “Risk Factors” below in this prospectus.

Investment Adviser
Apollo Real Estate Fund Adviser, LLC

Neither the SEC nor any state securities commission has approved or disapproved these securities or determined if this prospectus is truthful or complete. Any
representation to the contrary is a criminal offense.
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PROSPECTUS SUMMARY

This summary does not contain all of the information that you should consider before investing in the shares. You should review the more
detailed information contained or incorporated by reference in this prospectus and in the SAl, particularly the information set forth under the
heading “Risk Factors.”

The Fund

Apollo Diversified Real Estate Fund is a continuously offered, diversified, closed-end management investment company. The Fund is an interval
fund that will provide limited liquidity by offering to make quarterly repurchases of each class of shares at that class of shares’ net asset value,
which will be calculated on a daily basis. See “Quarterly Repurchases of Shares,” and “Determination of Net Asset Value.”

Investment Objective and Policies

The Fund’s investment objective is to generate a return comprised of both current income and capital appreciation with moderate volatility and
low correlation to the broader markets.

The Fund pursues its investment objective by strategically investing across private institutional real estate investment funds as well as a diversified
set of public real estate securities. This approach enables the Adviser to allocate between public and private real estate securities, and allows
the Fund to invest across a diversified set of investment managers and strategies as well as providing investment exposure across property types
and geographies.

Under normal circumstances, at least 80% of the Fund’s net assets plus borrowings for investment purposes will be invested in real estate
securities (as defined below). The Fund executes its investment strategy primarily by seeking to invest in a broad portfolio of real estate securities
across two major categories — Private Investment Funds (as defined below) and publicly traded real estate securities.

The Fund may also invest in exchange traded funds (“ETFs”), index mutual funds (“Index Funds”), and Other Investment Vehicles (as defined
below), as well as other publicly traded income producing equity and debt securities. In certain circumstances or market environments, the Fund
may reduce its investment in real estate securities and hold a larger position in cash or cash equivalents. The Fund concentrates investments in
the real estate industry, meaning that under normal circumstances, it invests over 25% of its assets in real estate securities. The Fund may invest
in debt securities of any duration, maturity, or credit quality, including high yield securities.

The Fund defines “real estate securities” to 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, institutional real estate investment funds managed by
institutional investment managers, which are treated as real estate investment trusts (“REITs”) for tax purposes (“Private Investment Funds”);
publicly traded REITs (“Public REITs”); publicly traded real estate operating companies (“Public REOCs”); ETFs; Index Funds; and other investment
vehicles such as closed-end funds, mutual funds and unregistered investment funds that invest principally, directly or indirectly, in real estate
or real estate related securities (collectively, “Other Investment Vehicles”). “Real estate securities” also includes commercial mortgage-backed
securities (“CMBS”), residential mortgage-backed securities (“RMBS”) and other real estate credit investments such as collateralized loan
obligations (“CLO”) and other structured products. A select number of Private Investment Funds in which the Fund may invest may charge a
performance fee. Shareholders will pay a pro rata share of asset-based and performance fees associated with the Fund’s underlying investments,
including its Private Investment Funds, Public REITs, Public REOCs, ETFs, Index Funds, and Other Investment Vehicles (together, the “Underlying
Funds” and each, an “Underlying Fund”). The Portfolio Managers of the Fund consider an issuer to be principally invested in real estate if 50% or
more of its assets are attributable to ownership, construction, finance, management or sale of real estate.

By investing in the Fund, the Adviser expects that shareholders may realize (either directly or indirectly) the following potential benefits:

e Access to Institutional Managers — Many of the Private Investment Funds in which the Fund invests are intended for large, institutional
investors and have a large minimum investment size and other investor criteria that might otherwise limit their availability to individual,
non-institutional investors. Thus, the Fund enables investors to invest in Private Investment Funds managed by leading institutional
investment managers that may not be otherwise available to individual, non-institutional investors.

e Multi-Strategy, Multi-Manager Investment Strategy — Given the investment strategy of the Fund, investors are able to execute a multi-
strategy, multi-manager, multi-sector strategy by making a single investment in the Fund, whereas due to the large minimums of many of
the Private Investment Funds in which the Fund invests, such a strategy may not otherwise be feasible to the individual investor.

*  More Attractive Investment Terms — By taking advantage of volume and other discounts that typically are not available to individual
investors, the Adviser believes that the Fund may be able to provide certain economies of scale to investors through a reduction in
the fees charged by the Private Investment Funds in which the Fund invests and which may not otherwise be permitted or available to
individual investors.

e Customized Public Market Strategy in line with Fund Objectives — CenterSquare has managed a U.S. REIT strategy focused on providing
current income and long-term capital appreciation since 1995. The Fund provides access to CenterSquare’s proprietary investment
process, which typically is reserved for institutional investors and seeks to identify real estate securities that are undervalued relative
to their peers.

The Fund’s real estate industry investment policy is fundamental and may not be changed without shareholder approval. The SAI contains a list
of all of the fundamental and non-fundamental investment policies of the Fund, under the heading “Investment Objective and Policies.”




Credit Facilities and Securities Lending. The Fund has entered into secured bank lines of credit through BNP Paribas Prime Brokerage
International, Ltd. (“BNP”) (the “BNP Credit Facility”) and Bank of America, n.a. (“Bank of America”, collectively, with BNP the “Banks”) (the
“Bank of America Credit Facility”, collectively, with the BNP Credit Facility, the “Credit Facilities”) for the purpose of investment purchases or
other liquidity measures, subject to the limitations of the 1940 Act for borrowings. As collateral for the Credit Facilities, the Fund grants the Banks
a first position security interest in and lien on securities of any kind or description held by the Fund in the collateral accounts.

The BNP Credit Facility also permits, subject to certain conditions, BNP to rehypothecate portfolio securities pledged by the Fund up to the
amount of the loan balance outstanding. The Fund continues to receive dividends and interest on rehypothecated securities. The Fund also has
the right under the BNP Credit Facility to recall the rehypothecated securities from BNP on demand. If BNP fails to deliver the recalled security in
a timely manner, the Fund will be compensated by BNP for any fees or losses related to the failed delivery or, in the event a recalled security will
not be returned by BNP, the Fund, upon notice to BNP, may reduce the loan balance outstanding by the amount of the recalled security failed
to be returned. The Fund may receive a portion of the fees earned by BNP in connection with the rehypothecation of portfolio securities. This
rehypothecation provision of the BNP Credit Facility is intended to permit the Fund to reduce the cost of its borrowings under the BNP Credit
Facility.

Investment Strategy

The Adviser executes its investment strategy primarily by seeking to invest in a broad portfolio of real estate securities across two major categories
— Private Investment Funds and publicly traded real estate securities. The Fund may also invest in ETFs, Index Funds, and Other Investment
Vehicles, as well as other publicly traded income producing equity and debt securities. In addition, the Adviser may cause the Fund to invest
directly in agency and non-agency CMBS and RMBS and real estate credit investments such as CLOs and other structured credit products, The
Fund’s CMBS, RMBS and other real estate credit investments may be of any credit quality (including high yield securities) and in each case, relate
to real estate-related companies or assets. Utilizing Apollo’s platform, the Adviser engages in a process of sourcing, screening, pricing, review,
selection and monitoring of the real estate credit investments for the Fund. With respect to selecting the Private Investment Funds in which
the Fund invests, the Adviser considers various inputs, including quantitative and qualitative assessment of the management team and its track
record, property evaluation and structure, and other information that is typically not available to an individual investor.

Aon Investments assists the Adviser by providing ongoing research, opinions and recommendations to the portion of the Fund’s investment
portfolio that is allocated to Private Investment Funds. Under normal circumstances, such securities will likely comprise between 50% and 95% of
the Fund’s portfolio. Aon Investments is a leading advisor to corporate and public pension plans, defined contribution plans, union associations,
health systems, financial intermediaries, endowments and foundations.

CenterSquare assists the Adviser by managing the portion of the Fund’s investment portfolio that is allocated to publicly traded securities, such
as common and preferred stocks. Under normal circumstances, such securities will likely comprise between 5% and 50% of the Fund'’s portfolio.
For purposes of the strategy’s investment policies, CenterSquare considers a company to be in the real estate industry if it has at least 50% of
its assets in companies principally engaged in the real estate industry, including REITs. With regard to the portion of the portfolio invested in
common equity, the strategy usually holds approximately 40 to 60 stocks.

Investment Adviser

The Adviser was formed in August 2013 and commenced operations in March 2014 and is registered as an investment adviser with the SEC
pursuant to the provisions of the Advisers Act. The Adviser is an affiliate of Apollo. Founded in 1990, Apollo is a high-growth, global alternative
asset manager and retirement services provider. Its asset management businesses focus on three investing strategies: credit, equity and real
assets. Through its asset management business, Apollo raises, invests and manages funds, accounts and other vehicles, on behalf of some of the
world’s most prominent pension, endowment and sovereign wealth funds and insurance companies, as well as other institutional and individual
investors. Apollo’s retirement services business is conduct by Athene, a leading financial services company that specializes in issuing, reinsuring
and acquiring retirement savings products for the increasing number of individuals and institutions seeking to fund retirement needs. As of
September 30, 2024, Apollo had total assets under management (“AUM”) of $733 billion.

Sub-Advisers

The Adviser may, from time to time, engage one or more investment sub-advisers. Any sub-adviser chosen by the Adviser will be paid by the
Adviser based only on the portion of Fund assets allocated to any such sub-adviser by the Adviser. Shareholders do not pay any sub-adviser fees.

The Adviser has engaged Aon Investments USA Inc. (“Aon Investments”), a registered investment adviser under the Advisers Act, to provide
ongoing research, opinions and recommendations to the portion of the Fund’s investment portfolio that is allocated to Private Investment Funds.
Under normal circumstances, such securities will likely comprise between 50% and 95% of the Fund’s portfolio.

The Adviser has engaged CenterSquare Investment Management LLC, a registered investment adviser under the Advisers Act, to manage the
portion of the Fund’s investment portfolio that is allocated to publicly traded securities, such as common and preferred stocks. Under normal
circumstances, such securities are estimated to comprise between 5% and 50% of the Fund’s portfolio.

Fees and Expenses

The Adviser is entitled to receive a monthly fee at the annual rate of 1.50% of the Fund’s daily net assets. The Adviser and the Fund have entered
into an expense limitation and reimbursement agreement (the “Expense Limitation Agreement”) under which the Adviser has contractually
agreed to waive its fees and to pay or absorb the ordinary operating expenses of the Fund (including offering expenses, but excluding interest,
brokerage commissions, acquired fund fees and expenses and extraordinary expenses), to the extent that such expenses exceed 1.91%, 2.66%,
1.66% and 2.16% per annum of the Fund’s average daily net assets (the “Expense Limitation”) attributable to Class A, Class C, Class I, and Class
L shares, respectively. In consideration of the Adviser’s agreement to limit the Fund’s expenses, the Fund has agreed to repay the Adviser in the
amount of any fees waived and Fund expenses paid or absorbed, subject to the limitations that: (1) the reimbursement for fees and expenses




will be made only if payable not more than three years from the date in which they were incurred; and (2) the reimbursement may not be made
if it would cause the lesser of the Expense Limitation in place at the time of waiver or at the time of reimbursement to be exceeded. The Expense
Limitation Agreement will remain until May31, 2026, unless and until the Board of Trustees of the Fund (the “Board” or the “Trustees”) approves
its modification or termination. The Fund does not anticipate that the Board will terminate the Expense Limitation Agreement during this period.
The Expense Limitation Agreement may be terminated only by the Board on 60 days written notice to the Adviser. After May 31, 2026, the
Expense Limitation Agreement may be renewed at the Adviser’s discretion. See “Management of the Fund.”

Administrator and Accounting Agent
ALPS Fund Services, Inc. (“ALPS”) serves as the Fund’s Administrator and Accounting Agent. See “Management of the Fund.”
Transfer Agent

SS&C Global Investor & Distribution Solutions, Inc. (“SS&C” or “Transfer Agent”) serves as the Fund’s transfer agent. See “Management of the
Fund.”

Distribution Fees

Class C shares and Class L shares will pay to the Distributor a distribution fee (the “Distribution Fee”) that will accrue at an annual rate equal to
0.75% of the Fund’s average daily net assets attributable to Class C shares and 0.25% of the Fund’s average daily net assets attributable to Class
L shares and is payable on a monthly basis. Class A and Class | shares are not subject to a Distribution Fee. See “Plan of Distribution.”

Closed-End Fund Structure

Closed-end funds differ from mutual funds in that closed-end funds do not typically redeem their shares at the option of the shareholder. Rather,
closed-end fund shares typically trade in the secondary market via a stock exchange. Unlike many 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, similar to a mutual fund, is subject to continuous
asset in-flows, although not subject to the continuous out-flows; see “Quarterly Repurchases of Shares.”

Share Classes

The Fund currently offers five different classes of shares: Class A, Class C, Class |, Class M and Class L shares. The Fund began continuously offering
its common shares on June 30, 2014. As of May 4, 2015, the Fund simultaneously redesignated its issued and outstanding common shares as
Class A shares and created its Class C and Class | shares. Class M shares and Class L shares commenced operations on November 17, 2016 and
April 25, 2017, respectively. An investment in any share class of the Fund represents an investment in the same assets of the Fund. However,
the purchase restrictions and ongoing fees and expenses for each share class are different. The fees and expenses for the Fund are set forth in
“Summary of Fund Expenses.” If an investor has hired an intermediary and is eligible to invest in more than one class of shares, the intermediary
may help determine which share class is appropriate for that investor. When selecting a share class, you should consider which share classes
are available to you, how much you intend to invest, how long you expect to own shares, and the total costs and expenses associated with
a particular share class. The Fund offers Class M shares, which are subject to different sales loads and ongoing fees and expenses, through a
separate prospectus.

Each investor’s financial considerations are different. You should speak with your financial advisor to help you decide which share class is best
for you. Not all financial intermediaries offer all classes of shares. If your financial intermediary offers more than one class of shares, you should
carefully consider which class of shares to purchase.

Investor Suitability

An investment in the Fund involves a considerable amount of risk. It is possible that you will lose money. An investment in the Fund is suitable
only for investors who can bear the risks associated with the limited liquidity of the shares and should be viewed as a long-term investment.
Before making your investment decision, you should (i) consider the suitability of this investment with respect to your investment objectives
and personal financial situation and (ii) consider factors such as your personal net worth, income, age, risk tolerance and liquidity needs. An
investment in the Fund should not be viewed as a complete investment program.

Repurchases of Shares

The Fund is an interval fund and, as such, has adopted a fundamental policy to make quarterly repurchase offers, at net asset value, of no less
than 5% of the Fund’s shares outstanding. There is no guarantee that shareholders will be able to sell all of the shares they desire to sell in a
quarterly repurchase offer, although each shareholder will have the right to require the Fund to purchase at least 5% of such shareholder’s
shares in each quarterly repurchase. Liquidity will be provided to shareholders only through the Fund’s quarterly repurchases. See “Quarterly
Repurchases of Shares.”

Summary of Risks
Investing in the Fund involves risks, including the risk that you may receive little or no return on your investment or that you may lose part or all

of your investment. Therefore, before investing, you should carefully consider the following risks that you assume when you invest in the Fund’s
shares. See “Risk Factors.”




Risks Related to an Investment in the Fund

Allocation Risk. The ability of the Fund to achieve its investment objective depends, in part, on the ability of the Adviser to allocate effectively
the Fund'’s assets among the instruments in which the Fund invests and, with respect to each such asset class, among equity and fixed income
securities. There can be no assurance that the actual allocations will be effective in achieving the Fund’s investment objective or delivering
positive returns.

Private Investment Fund Risk. The Fund’s investment in Private Investment Funds will require it to bear a pro rata share of the vehicles’ expenses,
including management and performance fees. The fees the Fund pays to invest in a Private Investment Fund may be higher than if the manager
of the Private Investment Fund managed the Fund’s assets directly. The performance fees charged by certain Private Investment Funds may
create an incentive for its manager to make investments that are riskier and/or more speculative than those it might have made in the absence
of a performance fee. Furthermore, Private Investment Funds, like the other Underlying Funds in which the Fund may invest, are subject to
specific risks, depending on the nature of the vehicle, and also may employ leverage such that their returns are more than one times that of their
benchmark which could amplify losses suffered by the Fund when compared to unleveraged investments. Shareholders of the Private Investment
Funds are not entitled to the protections of the Investment Company Act of 1940, as amended (the “1940 Act”). For example, Private Investment
Funds need not have independent boards, shareholder approval of advisory contracts may not be required, the Private Investment Funds may
utilize leverage and may engage in joint transactions with affiliates. These characteristics present additional risks for shareholders.

The managers of Private Investment Funds may draw down on the Fund’s capital commitment all at once or in a series of capital calls. The
portion of the Fund’s commitment to a Private Investment Fund that has not been called is referred to as an “unfunded commitment.” The Fund
may have a contractual obligation to provide capital to meet its unfunded commitment when the managers of a Private Investment Fund draws
upon the commitment. Pursuant to regulations governing unfunded commitments, at the time the Fund enters into an unfunded commitment,
it must have a reasonable belief that it will have sufficient cash and cash equivalents to meet its obligations with respect to all of its unfunded
commitment agreements, in each case as they come due. These regulations could reduce the Fund’s flexibility to make investments in Private
Investment Funds and require the Fund to modify its investment strategies. In order to meet its obligations, and these regulatory requirements,
the Fund may be required to hold a substantial amount of its assets in money market securities, cash or cash equivalents, possibly for prolong
periods of time; liquidate portfolio securities at an inopportune time; or borrow under a line of credit. This could make it difficult or impossible
to take or liquidate a position in a particular security at a price consistent with the Adviser’s strategy.

Investment in Private Investment Funds carries the risk of loss due to Private Investment Funds’ fraud, intentional or inadvertent deviations
from a predefined investment strategy (including excessive concentration, directional investing outside of predefined ranges, excessive leverage
or new capital markets), or poor judgment. During the lifetime of the Fund, there could be material changes in one or more Private Investment
Funds, including changes in control and mergers. The effect of such changes on a Private Investment Fund cannot be predicted but could be
material and adverse. Given the limited liquidity of the Private Investment Funds, the Fund may not be able to alter its portfolio allocation in
sufficient time to respond to any such changes, resulting in substantial losses from risks of Private Investment Funds.

Lack of Control Over Private Investment Funds and Other Portfolio Investments. Once the Adviser has selected a Private Investment Fund, a
Public REIT or Other Investment Vehicle, the Adviser will have no control over the investment decisions made by any such Underlying Fund.
Although the Fund and the Adviser will regularly evaluate each Underlying Fund and its manager to determine whether their respective
investment programs are consistent with the Fund’s investment objective, the Adviser will not have any control over the investments made by
any Underlying Fund. Even though the Underlying Funds are subject to certain constraints, the managers may change aspects of their investment
strategies. The managers may do so at any time (for example, such change may occur immediately after providing the Adviser with the quarterly
unaudited financial information for a Private Investment Fund). The Adviser may reallocate the Fund’s investments among the Underlying Funds,
but the Adviser’s ability to do so may be constrained by the withdrawal limitations imposed by the Underlying Funds, which may prevent the
Fund from reacting rapidly to market changes should an Underlying Fund fail to effect portfolio changes consistent with such market changes
and the demands of the Adviser. Such withdrawal limitations may also restrict the Adviser’s ability to terminate investments in Underlying Funds
that are poorly performing or have otherwise had adverse changes. The Adviser will be dependent on information provided by the Underlying
Fund, including quarterly unaudited financial statements, which if inaccurate, could adversely affect the Adviser’s ability to manage the Fund’s
investment portfolio in accordance with its investment objective. By investing in the Fund, a shareholder will not be deemed to be an investor in
any Underlying Fund and will not have the ability to exercise any rights attributable to an investor in any such Underlying Fund related to their
investment.

Issuer Risk. The value of a specific security can perform differently from the market as a whole for reasons related to the issuer, such as
management performance, financial leverage and reduced demand for the issuer’s properties and services.

Liquidity Risk. There currently is no secondary market for the Fund’s shares and the Adviser does not expect that a secondary market will
develop. Limited liquidity is provided to shareholders only through the Fund’s quarterly repurchase offers for no less than 5% of the Fund’s shares
outstanding at net asset value. There is no guarantee that shareholders will be able to sell all of the shares they desire in a quarterly repurchase
offer. The Fund’s investments also are subject to liquidity risk. Liquidity risk exists when particular investments of the Fund would be difficult to
purchase or sell, possibly preventing the Fund from selling such illiquid securities at an advantageous time or price, or possibly requiring the Fund
to dispose of other investments at unfavorable times or prices in order to satisfy its obligations.

Management Risk. The judgments of both the Adviser and Sub-Advisers regarding the attractiveness, value and potential appreciation of a
particular real estate segment and securities in which the Fund invests may prove to be incorrect and may not produce the desired results.

General Market Conditions Risk — An investment in shares is subject to investment risk, including the possible loss of the entire principal amount
invested. An investment in shares represents an indirect investment in the securities owned by the Fund. The value of these securities, like other
market investments, may move up or down, sometimes rapidly and unpredictably. The value of your shares at any point in time may be worth
less than the value of your original investment, even after taking into account any reinvestment of distributions. The Fund may also use leverage,
which would magnify the Fund’s investment, market and certain other risks.




Various sectors of the global financial markets have been experiencing an extended period of adverse conditions. Market uncertainty has
increased dramatically, particularly in the United States and Europe, and adverse market conditions have expanded to other markets. These
conditions have resulted in disruption of markets, periods of reduced liquidity, greater volatility, general volatility of spreads, an acute contraction
in the availability of credit and a lack of price transparency. These volatile and often difficult global market conditions have episodically adversely
affected the market values of real estate, and other securities and this volatility may continue and conditions could even deteriorate further.
Some of the largest banks and companies across many sectors of the economy in the United States and Europe have declared bankruptcy,
entered into insolvency, administration or similar proceedings, been nationalized by government authorities, and/or agreed to merge with or
be acquired by other banks or companies that had been considered their peers. The long-term impact of these events is uncertain, but could
continue to have a material effect on general economic conditions, consumer and business confidence and market liquidity.

Failure of Financial Institutions and Sustained Financial Market llliquidity. The failure of certain financial institutions, namely banks, may increase
the possibility of a sustained deterioration of financial market liquidity, or illiquidity at clearing, cash management and/or custodial financial
institutions. The failure of a bank (or banks) with which the Fund and/or the Fund’s underlying investments have a commercial relationship could
adversely affect, among other things, the Fund and/or the Fund’s underlying investments’ ability to pursue key strategic initiatives, including by
affecting the Fund’s ability to borrow from financial institutions on favorable terms.

Concentration of Credit Risk. The Fund places its cash with one banking institution, which is insured by the Federal Deposit Insurance Corporation
(“FDIC”). The FDIC limit is $250,000. At various times throughout the year, the amount on deposit may exceed the FDIC limit and subject the Fund
to a credit risk. The Fund does not believe that such deposits are subject to any unusual risk associated with investment activities. The Fund may
invest cash balances in an open-end Money Market Mutual Fund (“Money Market Fund”). The Money Market Fund is valued at its closing NAV.
The Money Market Fund is not subject to FDIC insurance.

Correlation Risk. The Fund seeks to produce returns that are less correlated to the broader financial markets over time. Although the prices of
equity securities and fixed income securities, as well as other asset classes, often rise and fall at different times so that a fall in the price of one
may be offset by a rise in the price of the other, in down markets the prices of these securities and asset classes can also fall in tandem. Because
the Fund allocates its investments among different real estate asset classes, the Fund is subject to correlation risk.

Repurchase Policy Risks. Quarterly repurchases by the Fund of its shares typically will be funded from available cash or sales of portfolio
securities. The sale of securities to fund repurchases could reduce the market price of those securities, which in turn would reduce the Fund’s
net asset value.

Distribution Policy Risk. The Fund’s distribution policy is to make quarterly distributions to shareholders. All or a portion of a distribution may
consist solely of a return of capital (i.e. from your original investment) and not a return of net profit. Shareholders should not assume that the
source of a distribution from the Fund is net profit. Shareholders should note that return of capital will reduce the tax basis of their shares and
potentially increase the taxable gain, if any, upon disposition of their shares.

Shareholders May Experience Dilution. All distributions declared in cash payable to shareholders that are participants in our distribution
reinvestment plan will generally be automatically reinvested in Fund shares. As a result, shareholders that do not participate in our distribution
reinvestment plan may experience dilution over time.

Anti-Takeover Provisions. The Fund’s Declaration of Trust (the “Declaration of Trust”) includes provisions that could limit the ability of other
entities or persons to acquire control of the Fund or convert the Fund to open-end status. See “Anti-Takeover Provisions in the Declaration of
Trust.”

Limitation on Liability of Trustees and Officers; Indemnification and Advance of Expenses. Delaware law permits a Delaware statutory trust to
include in its declaration of trust a provision to indemnify and hold harmless any trustee or beneficial owner or other person from and against
any and all claims and demands whatsoever. Our Declaration of Trust provides that our Trustees will not be liable to us or our shareholders for
monetary damages for breach of fiduciary duty as a trustee to the fullest extent permitted by Delaware law. Our Declaration of Trust provides for
the indemnification of any person to the full extent permitted, and in the manner provided, by Delaware law. In accordance with the 1940 Act,
we will not indemnify certain persons for any liability to which such persons would be subject by reason of such person’s willful misfeasance, bad
faith, gross negligence or reckless disregard of the duties involved in the conduct of his office.

Cybersecurity Risk. Cybersecurity refers to the combination of technologies, processes and procedures established to protect information
technology systems and data from unauthorized access, attack or damage. The Fund and its affiliates and third-party service providers are subject
to cybersecurity risks. Cybersecurity risks have significantly increased in recent years and the Fund could suffer such losses in the future. The
Fund’s and its affiliates’ and third-party service providers’ computer systems, software, and networks may be vulnerable to unauthorized access,
computer viruses or other malicious code, and other events that could have a security impact. If one or more of such events occur, this potentially
could jeopardize confidential and other information, including nonpublic personal information and sensitive business data, processed and stored
in, and transmitted through, computer systems and networks, or otherwise cause interruptions or malfunctions in the Fund’s operations or the
operations of their respective affiliates and third-party service providers.

Risks Related to Our Investments

Real Estate Industry Concentration Risk. The Fund will not invest in real estate directly, but, because the Fund will concentrate its investments in
securities of REITs and other real estate industry issuers, its portfolio will be significantly impacted by the performance of the real estate market
and may experience more volatility and be exposed to greater risk than a more diversified portfolio. The value of companies engaged in the
real estate industry is affected by: (i) changes in general economic and market conditions; (ii) changes in the value of real estate properties; (iii)
risks related to local economic conditions, overbuilding and increased competition; (iv) increases in property taxes and operating expenses; (v)
changes in zoning laws; (vi) casualty and condemnation losses; (vii) variations in rental income, neighborhood values or the appeal of property
to tenants; (viii) the availability of financing and (ix) changes in interest rates and leverage. There are also special risks associated with particular
sectors, or real estate operations generally, as described below:




Retail Properties. Retail properties are affected by shifts in consumer demand due to demographic changes, changes in spending patterns and
lease terminations.

Office Properties. Office properties are affected by a downturn in the businesses operated by their tenants.

Hospitality Properties. Hotel properties and other properties in the hospitality real estate sector, such as motels and extended-stay properties,
are affected by declines in business and leisure travel.

Healthcare and Life Sciences Properties. Healthcare and life sciences properties are affected by potential federal, state and local laws governing
licenses, certification, adequacy of care, pharmaceutical distribution, rates, equipment, personnel and other factors regarding operations, and
the continued availability of revenue from government reimbursement programs.

Student Housing Properties: Student housing properties are affected by seasonal leasing, cash flow risks, and are subject to unique demand
drivers.

Industrial Properties. Industrial properties are affected by downturns in the manufacture, processing and shipping of goods.
Multifamily Properties. Multifamily properties are affected by adverse economic conditions in the locale, oversupply and rent control laws.

Residential Properties. Residential properties can be significantly affected by the national, regional and local real estate markets. This segment
of the real estate industry also is sensitive to interest rate fluctuations which can cause changes in the availability of mortgage capital and
directly affect the purchasing power of potential homebuyers. Thus, residential properties can be significantly affected by changes in government
spending, consumer confidence, demographic patterns and the level of new and existing home sales.

Shopping Centers. Shopping center properties are affected by changes in the local markets where their properties are located and dependent
upon the successful operations and financial condition of their major tenants.

Self-Storage Properties. Self-storage properties are affected by changes to competing local properties, consumer and small business demand for
storage space, and the ability of the management team.

Other factors may contribute to the risk of real estate investments:

Development Issues. Real estate development companies are affected by construction delays and insufficient tenant demand to occupy newly
developed properties.

Lack of Insurance. Certain of the companies in the Fund’s portfolio may fail to carry comprehensive liability, fire, flood, wind or earthquake
extended coverage and rental loss insurance, or insurance in place may be subject to various policy specifications, limits and deductibles.

Dependence on Tenants. The ability of real estate companies to make distributions to shareholders depends upon the ability of the tenants at
their properties to generate enough income in excess of tenant operating expenses to make their lease payments.

Financial Leverage. Real estate companies may be highly leveraged and financial covenants may affect the ability of real estate companies to
operate effectively.

Environmental Issues. Owners of properties that may contain hazardous or toxic substances may be responsible for removal or remediation costs.

Financing Issues. Financial institutions in which the Fund may invest are subject to extensive government regulation. This regulation may limit
both the amount and types of loans and other financial commitments a financial institution can make, and the interest rates and fees it can
charge.

REIT Risk. Share prices of Public REITs may decline because of adverse developments affecting the real estate industry and real property values. In
general, real estate values can be affected by a variety of factors, including supply and demand for properties, the economic health of the country
or of different regions, and the strength of specific industries that rent properties. Qualification as a REIT under the Internal Revenue Code of
1986, as amended (the “Code”) in any particular year is a complex analysis that depends on a number of factors. There can be no assurance that
an entity in which the Fund invests with the expectation that it will be taxed as a REIT will, in fact, qualify as a REIT. An entity that fails to qualify
as a REIT would be subject to a corporate level tax, would not be entitled to a deduction for dividends paid to its shareholders and would not
pass through to its shareholders the character of income earned by the entity. Dividends paid by REITs may not receive preferential tax treatment
afforded other dividends.

REOC Risk. Real estate operating companies (“REOCs”), like REITs, expose the Fund to the risks of the real estate market. These risks can include
fluctuations in the value of underlying properties; destruction of underlying properties; defaults by borrowers or tenants; market saturation;
changes in general and local economic conditions; decreases in market rates for rents; increases in vacancies; competition; property taxes;
capital expenditures, or operating expenses; and other economic, political or regulatory occurrences affecting the real estate industry. REOCs
may also be affected by risks similar to investments in debt securities, including changes in interest rates and the quality of credit extended.
REOCs require specialized management and pay management expenses; may have less trading volume; may be subject to more abrupt or erratic
price movements than the overall securities markets; and may invest in a limited number of properties, in a narrow geographic area, or in a
single property type which increase the risk that the portfolio could be unfavorably affected by the poor performance of a single investment or
investment type. In addition, defaults on or sales of investments that the REOC holds could reduce the cash flow needed to make distributions
to investors.




Commercial Mortgage-Backed Securities Risk. Commercial mortgage-backed securities include securities that reflect an interest in, and are
secured by, mortgage loans on commercial real property (such as office properties, retail properties, hospitality properties, industrial properties,
healthcare-related properties or other types of income producing real property). Many of the risks of investing in commercial mortgage-backed
securities reflect the risks of investing in the real estate securing the underlying mortgage loans, which include the risks associated with the
effects of local and other economic conditions on real estate markets, the ability of tenants to make loan payments, increases in interest rates,
real estate tax rates and other operating expenses, changes in governmental rules, regulations and fiscal policies, the effects of and responses to
infectious illness outbreaks, epidemics of pandemics, and the ability of a property to attract and retain tenants. Commercial mortgage-backed
securities depend on cash flows generated by underlying commercial real estate loans, receivables, and other assets, and can be significantly
affected by changes in market and economic conditions, the availability of information regarding the underlying assets and their structures, and
the creditworthiness of the borrowers or tenants. Commercial mortgage-backed securities may be less liquid and exhibit greater price volatility
than other types of mortgage- or asset-backed securities. Commercial mortgage-backed securities issued by private issuers may offer higher
yields than commercial mortgage-backed securities issued by government issuers, but also may be subject to greater volatility than commercial
mortgage-backed securities issued by government issuers. The commercial mortgage-backed securities market may experience substantially
lower valuations and greatly reduced liquidity. Commercial mortgage-backed securities held by the Fund may be subordinated to one or more
other classes of securities of the same series for purposes of, among other things, establishing payment priorities and offsetting losses and other
shortfalls with respect to the related underlying mortgage loans. There can be no assurance that the subordination will be sufficient on any date
to offset all losses or expenses incurred by the underlying trust. The value of CMBS and other mortgage-backed securities in which the Fund may
invest generally will have an inverse relationship with interest rates. Accordingly, if interest rates rise, the value of such securities will decline. In
addition, to the extent that the mortgage loans which underlie specific mortgage-backed securities are pre-payable, the value of such mortgage
securities may be negatively affected by increasing prepayments, which generally occur when interest rates decline.

Residential Mortgage-Backed Securities Risk. The Fund may invest certain of its assets in residential mortgage-backed securities and become a
holder of RMBS. Holders of RMBS bear various risks, including credit, market, interest rate, structural and legal risks. RMBS represent interests
in pools of residential mortgage loans secured by residential mortgage loans. Such loans may be prepaid at any time. Residential mortgage loans
are obligations of the borrowers thereunder only and are not typically insured or guaranteed by any other person or entity, although such loans
may be securitized and the securities issued in such securitization may be guaranteed or credit enhanced. The rate of defaults and losses on
residential mortgage loans will be affected by a number of factors, including general economic conditions and those in the area where the related
mortgaged property is located, the borrower’s equity in the mortgaged property and the financial circumstances of the borrower. If a residential
mortgage loan is in default, foreclosure of such residential mortgage loan may be a lengthy and difficult process, and may involve significant
expenses. Furthermore, the market for defaulted residential mortgage loans or foreclosed properties may be very limited.

Structured Products Risk. Holders of structured products bear risks of the underlying investments, index or reference obligation and are subject
to counterparty risk. The Fund may have the right to receive payments only from the structured product, and generally does not have direct
rights against the issuer or the entity that sold the assets to be securitized. While certain structured products enable the investor to acquire
interests in a pool of securities without the brokerage and other expenses associated with directly holding the same securities, investors in
structured products generally pay their share of the structured product’s administrative and other expenses. Although it is difficult to predict
whether the prices of indices and securities underlying structured products will rise or fall, these prices (and, therefore, the prices of structured
products) will be influenced by the same types of political and economic events that affect issuers of securities and capital markets generally. If
the issuer of a structured product uses shorter term financing to purchase longer term securities, the issuer may be forced to sell its securities at
below market prices if it experiences difficulty in obtaining short-term financing, which may adversely affect the value of the structured products
owned by the Fund.

Investments in structured notes involve risks, including credit risk and market risk. Where the Fund’s investments in structured notes are based
upon the movement of one or more factors, including currency exchange rates, interest rates, referenced bonds and stock indices, depending
on the factor used and the use of multipliers or deflators, changes in interest rates and movement of the factor may cause significant price
fluctuations. Additionally, changes in the reference instrument or security may cause the interest rate on the structured note to be reduced to
zero, and any further changes in the reference instrument may then reduce the principal amount payable on maturity. Structured notes may be
less liquid than other types of securities and more volatile than the reference instrument or security underlying the note.

CLO Risk. In addition to the general risks associated with real estate securities, debt securities and structured products discussed herein, CLOs
carry additional risks, including, but not limited to (i) the possibility that distributions from collateral securities will not be adequate to make
interest or other payments; (ii) the quality of the collateral may decline in value or default; (iii) the possibility that the investments in CLOs are
subordinate to other classes or tranches thereof, (iv) the potential of spread compression in the underlying loans of the CLO, which could reduce
credit enhancement in the CLOs and (v) the complex structure of the security may not be fully understood at the time of investment and may
produce disputes with the issuer or unexpected investment results.

CLO junior debt securities that the Fund may acquire are subordinated to more senior tranches of CLO debt. CLO junior debt securities are subject
to increased risks of default relative to the holders of superior priority interests in the same securities. In addition, at the time of issuance, CLO
equity securities are under-collateralized in that the liabilities of a CLO at inception exceed its total assets. Though not exclusively, the Fund will
typically be in a first loss or subordinated position with respect to realized losses on the assets of the CLOs in which it is invested. The Fund may
recognize phantom taxable income from its investments in the subordinated tranches of CLOs.

Between the closing date and the effective date of a CLO, the CLO collateral manager will generally expect to purchase additional collateral
obligations for the CLO. During this period, the price and availability of these collateral obligations may be adversely affected by a number of
market factors, including price volatility and availability of investments suitable for the CLO, which could hamper the ability of the collateral
manager to acquire a portfolio of collateral obligations that will satisfy specified concentration limitations and allow the CLO to reach the initial
par amount of collateral prior to the effective date. An inability or delay in reaching the target initial par amount of collateral may adversely
affect the timing and amount of interest or principal payments received by the holders of the CLO debt securities and distributions of the CLO
on equity securities and could result in early redemptions which may cause CLO debt and equity investors to receive less than face value of their
investment.




The failure by a CLO in which the Fund invests to satisfy financial covenants, including with respect to adequate collateralization and/or interest
coverage tests, could lead to a reduction in the CLO’s payments to the Fund. In the event that a CLO fails certain tests, holders of CLO senior debt
may be entitled to additional payments that would, in turn, reduce the payments the Fund would otherwise be entitled to receive. Separately,
the Fund may incur expenses to the extent necessary to seek recovery upon default or to negotiate new terms, which may include the waiver of
certain financial covenants, with a defaulting CLO or any other investment the Fund may make. If any of these occur, it could adversely affect the
Fund’s operating results and cash flows.

The Fund’s CLO investments are exposed to leveraged credit risk. If certain minimum collateral value ratios and/or interest coverage ratios are
not met by a CLO, primarily due to senior secured loan defaults, then cash flow that otherwise would have been available to pay distributions to
the Fund on its CLO investments may instead be used to redeem any senior notes or to purchase additional senior secured loans, until the ratios
again exceed the minimum required levels or any senior notes are repaid in full.

Underlying Funds Risk. The Underlying Funds in which the Fund may invest are subject to investment advisory and other expenses, which will
be indirectly paid by the Fund. As a result, the cost of investing in the Fund will be higher than the cost of investing directly in the Underlying
Funds and also may be higher than other funds that invest directly in securities. The Underlying Funds are subject to specific risks, depending on
the nature of the specific Underlying Fund.

Rehypothecated Securities Risk. In connection with the use of the BNP Credit Facility for leverage, the Fund permits the lender, subject to certain
conditions, to rehypothecate (i.e., lend to other counterparties) portfolio securities pledged by the Fund up to the amount of the loan balance
outstanding. The terms of the BNP Credit Facility provide that the Fund continue to receive dividends and interest on rehypothecated securities.
The Fund has the right under the BNP Credit Facility to recall rehypothecated securities from BNP on demand. If BNP fails to deliver a recalled
security in a timely manner, the BNP Credit Facility provides for compensation by BNP to the Fund for any fees or losses related to the failed
delivery or, in the event a recalled security will not be returned by BNP, for the Fund, upon notice to BNP, to reduce the loan balance outstanding
by the amount of the recalled security failed to be returned. The terms of the BNP Credit Facility pursuant to which portfolio securities pledged by
the Fund are rehypothecated may provide for receipt by the Fund, either directly or indirectly through a reduction in the costs associated with the
BNP Credit Facility, of a portion of the fees earned by BNP in connection with the rehypothecation of such portfolio securities. Rehypothecation
by BNP of the Fund’s pledged portfolio securities entails risks, including the risk that BNP will be unable or unwilling to return rehypothecated
securities, which could result in, among other things, the inability of the Fund to find suitable investments to replace the unreturned securities,
thereby impairing the ability the Fund to achieve its investment objective.

Use of Leverage by the Fund. Although the Fund has the option to borrow, including through the Credit Facilities, there are significant risks that
may be assumed in connection with such borrowings. Investors in the Fund should consider the various risks of financial leverage, including,
without limitation, the matters described below. There is no assurance that a leveraging strategy would be successful. Financial leverage involves
risks and special considerations for shareholders including: (i) the likelihood of greater volatility of net asset value (“NAV”) of the shares than a
comparable portfolio without leverage; (ii) the risk that fluctuations in interest rates on borrowings and short-term debt that the Fund must pay
will reduce the return to the shareholders; (iii) the effect of financial leverage in a market experiencing rising interest rates, which would likely
cause a greater decline in the NAV of the shares than if the Fund were not leveraged; and (iv) the potential for an increase in operating costs,
which may reduce the Fund’s total return.

Reverse Repurchase Agreements Risk. The Fund’s use of reverse repurchase agreements involves many of the same risks involved in the Fund’s
use of leverage, as the proceeds from reverse repurchase agreements generally will be invested in additional securities. There is a risk that the
market value of the securities acquired in the reverse repurchase agreement may decline below the price of the securities that the Fund has
sold but remains obligated to repurchase. In addition, there is a risk that the market value of the securities retained by the Fund may decline. If
the buyer of securities under a reverse repurchase agreement were to file for bankruptcy or experiences insolvency, the Fund may be adversely
affected. Also, in entering into reverse repurchase agreements, the Fund would bear the risk of loss to the extent that the proceeds of the
reverse repurchase agreement are less than the value of the underlying securities. In addition, due to the interest costs associated with reverse
repurchase agreements transactions, the Fund’s NAV will decline, and, in some cases, the Fund may be worse off than if it had not used such
instruments.

Use of Leverage by Underlying Funds. In addition to any borrowing utilized by the Fund, the Underlying Funds in which the Fund invests may
utilize financial leverage, subject to the limitations of their charters and operative documents. In the case of Private Investment Funds, such
Funds are not subject to the limitations imposed by the 1940 Act regarding the use of leverage with respect to which registered investment
companies, including the Fund, are subject. In that regard, the Fund intends to limit its borrowing to an amount that does not exceed 33 1/3% of
the Fund’s gross asset value. Leverage by Underlying Funds and/or the Fund has the effect of potentially increasing losses.

Valuation of Private Investment Funds. The Private Investment Funds are not publicly traded and the Fund may consider information provided
by the institutional asset manager of each respective Private Investment Fund to determine the estimated value of the Fund’s investment
therein. The valuation provided by an institutional asset manager as of a specific date may vary from the actual sale price that may be obtained if
such investment were sold to a third party. To determine the estimated value of the Fund’s investment in Private Investment Funds, the Adviser
considers, among other things, information provided by the Private Investment Funds, including quarterly unaudited financial statements, which
if inaccurate could adversely affect the Adviser’s ability to value accurately the Fund’s shares. Private Investment Funds that invest primarily in
publicly traded securities are more easily valued.

Preferred Securities Risk. Preferred securities are subject to credit risk and interest rate risk. Interest rate risk is, in general, the risk that the price
of a preferred security falls when interest rates rise. Securities with longer maturities tend to be more sensitive to interest rate changes. Credit
risk is the risk that an issuer of a security may not be able to make principal and interest or dividend payments on the security as they become
due. Holders of preferred securities may not receive dividends, or the payment can be deferred for some period of time. In bankruptcy, creditors
are generally paid before the holders of preferred securities.




Convertible Securities Risk. Convertible securities are typically issued as bonds or preferred shares with the option to convert to equities. As a
result, convertible securities are a hybrid that have characteristics of both bonds and common stocks and are subject to risks associated with both
debt securities and equity securities. The market value of bonds and preferred shares tend to decline as interest rates increase. Fixed income
and preferred securities also are subject to credit risk, which is the risk that an issuer of a security may not be able to make principal and interest
or dividend payments as due. Convertible securities may have characteristics similar to common stocks especially when their conversion value
is higher than their value as a bond. The price of equity securities into which a convertible security may convert may fall because of economic
or political changes. Stock prices in general may decline over short or even extended periods of time. Additionally, the value of the embedded
conversion option may be difficult to value and evaluate because the option does not trade separately from the convertible security.

High Yield Securities Risk. The Fund may invest in debt securities and preferred securities rated less than investment grade that are sometimes
referred to as high yield or “junk.” These securities are speculative investments that carry greater risks and are more susceptible to real or
perceived adverse economic and competitive industry conditions than higher quality securities. High yield securities present greater risk than
securities of higher quality, including an increased risk of default. An economic downturn or period of rising interest rates could adversely affect
the market for these securities.

Credit Risk. Credit risk is the risk that one or more loans in the Fund’s portfolio will decline in price or fail to pay interest or principal when due
because the issuer of the instrument experiences a decline in its financial status. While a senior position in the capital structure of a borrower or
issuer may provide some protection with respect to the Fund’s investments in certain loans, losses may still occur because the market value of
loans is affected by the creditworthiness of borrowers or issuers and by general economic and specific industry conditions and the Fund’s other
investments will often be subordinate to other debt in the issuer’s capital structure. To the extent the Fund invests in below investment grade
instruments, it will be exposed to a greater amount of credit risk than a fund which invests in investment grade securities. The prices of lower
grade instruments are more sensitive to negative developments, such as a decline in the issuer’s revenues or a general economic downturn, than
are the prices of higher grade instruments. Instruments of below investment grade quality are predominantly speculative with respect to the
issuer’s capacity to pay interest and repay principal when due and therefore involve a greater risk of default.

Interest Rate Risk. The fixed-income instruments that the Fund may invest in are subject to the risk that market values of such securities will
decline as interest rates increase. These changes in interest rates have a more pronounced effect on securities with longer durations. Typically,
the impact of changes in interest rates on the market value of an instrument will be more pronounced for fixed-rate instruments than it will for
floating rate instruments. Fluctuations in the value of portfolio securities will not affect interest income on existing portfolio securities but will
be reflected in the Fund’s NAV. After a period of historically low interest rates, the Federal Reserve has raised certain benchmark interest rates.
It cannot be predicted with certainty when, or how, these policies will change, but actions by the Federal Reserve and other central bankers
may have a significant effect on interest rates and on the U.S. and world economies generally. Market volatility, rising interest rates, uncertainty
around interest rates and/or unfavorable economic conditions could adversely affect the Fund’s business.

Foreign Securities and Emerging Markets Risk. The Fund may have investments in foreign securities. Foreign securities have investment risks
different from those associated with domestic securities. Changes in foreign economies and political climates are more likely to affect the
Fund with investments in foreign securities than another fund that invests exclusively in domestic securities. The value of foreign currency
denominated securities or foreign currency contracts is affected by the value of the local currency relative to the U.S. dollar. There may be less
government supervision of foreign markets, resulting in non-uniform accounting practices and less publicly available information about issuers
of foreign securities.

The Fund may also invest in emerging markets, which are markets of countries in the initial stages of industrialization and have low per capita
income. In addition to the risks of foreign securities in general, countries in emerging markets are more volatile and can have relatively unstable
governments, social and legal systems that do not protect shareholders, economies based on only a few industries, and securities markets that
trade a small number of issues which could reduce liquidity.

Risks Associated with Debt Financing

Leveraging Risk. The use of leverage, such as borrowing money to purchase securities, will cause the Fund to incur additional expenses and
magnify the Fund’s gains or losses.

Credit Risk. Issuers of debt securities may not make scheduled interest and principal payments, resulting in losses to the Fund. In addition, the
credit quality of securities held may be lowered if an issuer’s financial condition changes.

Inflation and Interest Rate Risk. Inflation risk is the risk that the value of certain assets or income from the Fund’s investments will be worth
less in the future as inflation decreases the value of money. As inflation increases, the real value of the Fund and its distributions can decline.

In addition, during any periods of rising inflation, the dividend rates or borrowing costs associated with the Fund’s use of leverage would likely
increase, which would tend to further reduce returns to shareholders. Deflation risk is the risk that prices throughout the economy decline over
time—the opposite of inflation. Deflation may have an adverse effect on the creditworthiness of issuers and may make issuer defaults more
likely, which may result in a decline in the value of the Fund’s portfolio. It cannot be predicted with certainty when, or how, these policies will
change, but actions by the Federal Reserve and other central bankers may have a significant effect on interest rates and on the U.S. and world
economies generally. Market volatility, rising interest rates, uncertainty around interest rates and/or unfavorable economic conditions could
adversely affect our business.

Due to global supply chain disruptions, a rise in energy prices, strong consumer demand as economies continue to reopen and other factors,
inflation has accelerated in the U.S. and globally. Recent inflationary pressures have increased the costs of labor, energy and raw materials and
have adversely affected consumer spending, economic growth and portfolio companies’ operations. If such portfolio companies are unable to
pass any increases in their costs of operations along to their customers, it could adversely affect their operating results and impact their ability to




pay interest and principal on their loans, particularly if interest rates rise in response to inflation. In addition, any projected future decreases in a
portfolio companies’ operating results due to inflation could adversely impact the fair value of those investments. Any decreases in the fair value
of our investments could result in future realized or unrealized losses and therefore reduce our net assets resulting from operations.

Additionally, the Federal Reserve has raised certain benchmark interest rates in an effort to combat inflation. As such, inflation may continue
in the near to medium-term, particularly in the U.S., with the possibility that monetary policy may tighten in response. Market volatility, rising
interest rates, uncertainty around interest rates and/or unfavorable economic conditions could adversely affect our business.

Legal and Regulatory Risks

Compliance Failures. Apollo, certain of its affiliates, and the Sub-Advisers, are regulated entities, and any compliance failures or other
inappropriate behavior by them may have a material and/or adverse effect on the Fund. The provision of investment management services
is regulated in most relevant jurisdictions, and the Sub-Advisers and Apollo must maintain their regulatory authorizations to continue to be
involved both in the management of the Fund’s investments and to continue their businesses generally. The Adviser’s or Sub-Advisers’ ability to
source and execute investment transactions for the Fund, and investor sentiment with respect to the Fund, may be adversely affected by negative
publicity arising from any regulatory compliance failures or other inappropriate behavior by any Apollo affiliate or its investment professionals.

Legal, Tax and Regulatory Risks. Legal, tax and regulatory changes could occur that may adversely affect the Fund or its portfolio companies.
There has been, and it is possible that there will be, further involvement of governmental and regulatory authorities in financial markets around
the world. For example, the Fund expects to make investments in a number of different industries, some of which are or may become subject
to regulation by one or more governmental agencies or authorities. New and existing regulations, changing regulatory requirements and the
burdens of regulatory compliance all may have an adverse effect on the performance of investments that operate in these industries.

Neither the Adviser nor Sub-Advisers can predict whether new legislation or regulation (including new tax measures) will be enacted by legislative
bodies or governmental agencies, nor can either of them predict what effect such legislation or regulation might have. There can be no assurance
that new legislation or regulation, including changes to existing laws and regulations, will not have an adverse effect on the Fund’s investment
performance.

Possible Risk of Conflicts

Possible Competition Between Underlying Funds and Between the Fund and the Underlying Funds. The Underlying Funds trade independently
of each other and may pursue investment strategies that “compete” with each other for execution or that cause the Fund to participate in
positions that offset each other (in which case the Fund would bear its pro rata share of commissions and fees without the potential for a profit).
Also, the Fund’s investments in any particular Underlying Fund could increase the level of competition for the same trades that other Underlying
Funds might otherwise make, including the priorities of order entry. This could make it difficult or impossible to take or liquidate a position in a
particular security at a price consistent with the Adviser’s strategy.

Allocation of Investment Opportunities Risk. The Sub-Advisers, directly or through their affiliates, may manage or advise multiple investment
vehicles or accounts that have investment objectives that are similar to the Fund and that may seek to make investments or sell investments
in the same securities or other instruments, sectors or strategies as the Fund. This may create potential conflicts, particularly in circumstances
where the availability of such investment opportunities is limited or where the liquidity of such investment opportunities is limited. The results
of the Fund’s investment activities may differ significantly from the results achieved by such other managed investment vehicles or accounts. It
is possible that one or more of such vehicles or accounts will achieve investment results that are substantially more or less favorable than the
results achieved by the Fund.

U.S. Federal Income Tax Matters

The Fund intends to elect to be treated and to qualify each year for taxation as a regulated investment company under Subchapter M of the Code.
In order for the Fund to qualify as a regulated investment company, it must meet an income and asset diversification test each year. If the Fund
so qualifies and satisfies certain distribution requirements, the Fund (but not its shareholders) will not be subject to federal income tax to the
extent it distributes its investment company taxable income and net capital gains (the excess of net long-term capital gains over net short-term
capital loss) in a timely manner to its shareholders in the form of dividends or capital gain distributions. The Code imposes a 4% nondeductible
excise tax on regulated investment companies, such as the Fund, to the extent they do not meet certain distribution requirements by the end
of each calendar year. The Fund anticipates meeting these distribution requirements. Unless a shareholder is ineligible to participate or elects
otherwise, all distributions will be automatically reinvested in additional shares of the Fund pursuant to the dividend reinvestment plan. For U.S.
federal income tax purposes, all dividends are generally taxable whether a shareholder takes them in cash or they are reinvested pursuant to
the policy in additional shares of the Fund. The information above briefly summarizes some of the important federal income tax consequences
to shareholders of investing in the Fund’s shares, reflects the federal tax law as of the date of this prospectus, is intended for U.S. shareholders,
and does not address special tax rules applicable to certain types of investors, such as corporate, tax-exempt and foreign investors. Investors
should consult their tax advisers regarding other federal, state, local, or foreign tax considerations that may be applicable in their particular
circumstances, as well as any proposed tax law changes. See “U.S. Federal Income Tax Matters.”

Distribution Policy and Dividend Reinvestment Plan

The Fund’s distribution policy is to make quarterly distributions to shareholders. 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 plan. Shareholders who elect not
to participate in the Fund’s dividend reinvestment plan 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). See “Distribution Policy and Dividend Reinvestment Plan.”
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Custodian

UMB Bank, n.a. (“Custodian”) serves as the Fund’s custodian. See “Management of the Fund.”

SUMMARY OF FUND EXPENSES

The following table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. “Other Expenses” are estimated for
the current year and may vary. You may qualify for sales load discounts on purchases of Class A shares if you and your family invest, or agree to
invest in the future, at least $100,000 in the Fund. More information about these and other discounts is available from your financial professional
and in “Purchase Terms” starting on page 49 of this prospectus. More information about management fees, fee waivers and other expenses is
available in “Management of the Fund” starting on page 38 of this prospectus. Actual fees and expenses may be greater or less than those shown.

Shareholder Transaction Expenses Class A Class C Class | Class L
Maximum Sales Load (as a percent of offering price) 5.75% None None 4.25%
Contingent Deferred Sales Charge! None 1.00% None None

Annual Expenses (as a percentage of net assets attributable to shares)

Management Fees 1.50% 1.50% 1.50% 1.50%

Interest Payments on Borrowed Funds? 0.57% 0.57% 0.57% 0.57%

Other Expenses? 0.42% 1.18% 0.18% 0.68%
Shareholder Servicing Expenses 0.25% 0.25% None 0.25%
Distribution Fee* None 0.75% None 0.25%
Remaining Other Expenses 0.17% 0.18% 0.18% 0.18%

Total Annual Expenses® 2.49% 3.25% 2.25% 2.75%

Fee Waiver and/or Expense Reimbursement® (0.01)% (0.02)% (0.02)% 0.00%

Total Annual Expenses After Fee Waiver and/

or Expense Reimbursement 2.48% 3.23% 2.23% 2.75%
! Class C shareholders may be subject to a contingent deferred sales charge on shares repurchased during the first 365 days after their
purchase.
2 “Interest payments on borrowed funds” is based on the interest rate currently in effect with respect to the Credit Facilities and includes the

ongoing commitment fees payable under the terms of the Credit Facilities.

* Other Expenses represents the Fund expenses as they are calculated in the Fund’s Annual Report. Other Expenses does not include the
indirect fees and expenses of the underlying Private Investment Funds that are treated as REITS, as discussed further in footnote 5 below. The
Fund's Other Expenses will increase as a percentage of the Fund's average net assets if the Fund s assets decrease. Actual fees and expenses
may be greater or less than those shown. The expenses in this fee table may not correlate to the expense ratio in the Fund s financial highlights
due to certain adjustments.

4 Class C shares will pay to the Distributor a Distribution Fee that will accrue at an annual rate equal to 0.75% of the average daily net assets
attributable to Class C shares and is payable on a monthly basis. Class L shares will pay to the Distributor a Distribution Fee that will accrue
at an annual rate equal to 0.25% of the average daily net assets attributable to Class L shares and is payable on a monthly basis. See “Plan
of Distribution.”

5 Total Annual Expenses do not include the indirect fees and expenses of the Private Investment Funds that are treated as REITs. The indirect
fees and expenses of the Private Investment Funds typically range from 0.80% to 1.00% on an annual basis and include management fees,
administration fees and professional and other direct, fixed fees and expenses of the Private Investment Funds.

¢ The Adviser and the Fund have entered into an expense limitation and reimbursement agreement (the “Expense Limitation Agreement”)
under which the Adviser has agreed contractually to waive its fees and to pay or absorb the ordinary operating expenses of the Fund
(including offering expenses, but excluding interest, brokerage commissions, acquired fund fees and expenses and extraordinary expenses),
to the extent that they exceed 1.91%, 2.66%,1.66%, and 2.16% per annum of the Fund's average daily net assets attributable to Class A,
Class C, Class I and Class L shares, respectively (the “Expense Limitation”). In consideration of the Advisers agreement to limit the Fund s
expenses, the Fund has agreed to repay the Adviser in the amount of any fees waived and Fund expenses paid or absorbed, subject to the
limitations that: (1) the reimbursement will be made only for fees and expenses incurred not more than three years from the date in which
they were incurred; and (2) the reimbursement may not be made if it would cause the lesser of the Expense Limitation in place at the time of
waiver or at the time of reimbursement to be exceeded. The Expense Limitation Agreement will remain in effect, at least until May 31, 2026,
unless and until the Board approves its modification or termination. This agreement may be terminated only by the Board on 60 days written
notice to the Adviser. After May 31, 2026, the Expense Limitation Agreement may be renewed at the Adviser s discretion.

7 Total Annual Expenses for Class L in the fee table above does not match the total annual expenses for Class L as presented in the Funds
financial statements for the period ended September 30, 2024 because “Shareholder Servicing Expenses” and “Distribution Fee” are
reflected at contractual fee rates in the table above.
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The following example illustrates the hypothetical expenses that you would pay on a $1,000 investment assuming annual expenses attributable
to shares remain unchanged and shares earn a 5% annual return (the example assumes the Fund’s Expense Limitation Agreement will remain in
effect for only one year):

Share Class 1 Year 3 Years 5 Years 10 Years
Class A $81 $130 $182 $323
Class C $33 $100 $169 $354
Class | $23 $70 $120 $258
Class L $69 $124 $182 $337

The following example illustrates the hypothetical expenses that you would pay on $1,000 investment assuming annual expenses attributable to
shares remain unchanged, shares earn a 5% annual return (the Example assumes the Fund’s Expense Limitation Agreement will remain in effect
for only one year), and you redeemed your shares in full at the end of such period.

Share Class 1 Year 3 Years 5 Years 10 Years
Class C $43* $100 $169 $354

*  If'the Contingent Deferred Sales Charge applies. See “Contingent Deferred Sales Charge” under “Quarterly Repurchases of Shares.” If the
Contingent Deferred Sales Charge does not apply, the hypothetical expenses you would pay on $1,000 investment in Class C shares would be
833, assuming annual expenses attributable to shares remain unchanged, shares earn a 5% annual return, and you redeemed your shares in
full at the end of the 1 Year period.

Shareholders who choose to participate in repurchase offers by the Fund will not incur a repurchase fee. However, if shareholders request
repurchase proceeds be paid by wire transfer, such shareholders will be assessed an outgoing wire transfer fee at prevailing rates charged by
SS&C, which is currently $5. The purpose of the above table is to help a holder of shares understand the fees and expenses that such holder
would bear directly or indirectly. The example should not be considered a representation of actual future expenses. Actual expenses may be
higher or lower than those shown.

FINANCIAL HIGHLIGHTS

The financial highlights table is intended to help you understand the Fund’s financial performance. The table below reflects the financial results
for shares of the Fund. The total returns in the tables represent the rate that an investor would have earned (or lost) on an investment in the
Fund (assuming reinvestment of all dividends and distributions). This information has been derived from the Fund’s financial statements, which
have been audited by Cohen & Company, Ltd., an independent registered public accounting firm, whose report, along with this information and
additional Fund performance and portfolio information, appears in the Fund’s Annual Report dated September 30, 2024. The financial data in
the table, prior to the fiscal year ended September 30, 2024, was audited by another independent registered public accounting firm. To request
the Fund’s Annual or Semi-Annual Report, please call 1-888-926-2688. The table below sets forth financial data for one Class A share, one Class
C share, one Class | share and one Class L share of beneficial interest outstanding throughout the period presented.
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APOLLO DIVERSIFIED REAL ESTATE FUND — CLASS A FINANCIAL HIGHLIGHTS

For a Share Outstanding Throughout the Years Presented

For the Year For the Year For the Year For the Year For the Year
Ended Ended Ended Ended Ended
September 30, September 30, September 30, September 30, September 30,
2024 2023 2022 2021 2020
Net asset value, beginning of year S 2545 S 2893 S 2767 S 2493 S 2736
INCOME FROM INVESTMENT OPERATIONS:
Net investment income® 0.25 0.48 0.35 0.39 0.38
Net realized and unrealized gain/(loss) 1.52 (2.53) 2.47 3.74 (1.46)
Total from investment operations 1.77 (2.05) 2.82 4.13 (1.08)
DISTRIBUTIONS:
From net investment income (0.12) — (0.04) (0.15) (0.36)
From net realized gain on investments — — (0.39) (0.19) —
Return of capital (1.22) (1.43) (1.13) (1.05) (0.99)
Total distributions" (1.34) (1.43) (1.56) (1.39) (1.35)
Net increase/(decrease) in net asset value 0.43 (3.48) 1.26 2.74 (2.43)
Net asset value, end of year S 25.88 S 25.45 S 28.93 S 27.67 S 24.93
TOTAL RETURN®© 7.18% (7.27)% 10.19% 17.00% (3.96)%
RATIOS/SUPPLEMENTAL DATA:
Net assets, end of year (000s) $ 550,333 $ 640,222 $ 756,171 $ 719,324 $ 735,511
Ratios to Average Net Assets (including interest expense)
Ratio of expenses to average net assets excluding fee waivers and
reimbursements/recoupment of previously waived fees!® 2.49% 2.03% 1.98% 1.97% 1.95%
Ratio of expenses to average net assets including fee waivers and
reimbursements/recoupment of previously waived fees® 2.48% 2.03% 1.98% 1.98% 1.97%
Ratio of net investment income to average net assets
including fee waivers and reimbursements(@ 0.99% 1.74% 1.16% 1.48% 1.45%
Ratios to Average Net Assets (excluding interest expense)
Ratio of expenses to average net assets excluding fee waivers and
reimbursements/recoupment of previously waived fees!® 1.92% 1.87% 1.87% 1.89% 1.89%
Ratio of expenses to average net assets including fee waivers and
reimbursements/recoupment of previously waived fees® 1.91% 1.87% 1.87% 1.90% 1.91%
Ratio of net investment income to average net assets
excluding fee waivers and reimbursements(@© 1.55% 1.90% 1.27% 1.57% 1.53%
Portfolio turnover rate 15% 16% 19% 42% 51%

(@)
(®)

()

(d)

()

Calculated using the average shares method.
Total distributions during a calendar year generally will be made from the Fund s net investment income, net realized gains on investments and net unrealized

gains on investments, if any. The portion of distributions paid not attributable to net investment income or net realized gains on investments, if any, is
distributed from the Fund s assets and is treated by shareholders as a nontaxable distribution (*“Return of Capital”’) for tax purposes. Return of capital is a tax
concept, not an economic concept. The tax character of the Fund s distributions, in isolation, does not reveal much information about whether the distributions
are supported by the Fund's returns. Reported distributions from net investment income and realized gains on investments are not an indication as to whether
or not the Fund’s distributions are supported by the Fund’s returns. The characteristics of the Fund's distributions may include net investment income and
realized capital gains in years in which it incurs an economic loss due to unrealized losses not being recognized for tax purposes. A common method in which
to determine if the Fund's distributions are supported by economic returns is to examine the Fund's Net Asset Value (“NAV ) over the course of a year. If the
Fund'’s NAV has increased, the Fund will have economically earned more than it has distributed, regardless of whether such distributions are reported as being
from net investment income, net realized gains on investments or return of capital. If the Fund's NAV decreases, the Fund will have distributed more than it has
economically earned or it will have incurred an economic loss.

Total returns are for the period indicated. Total returns would have been lower/higher had certain expenses not been waived or recouped by the Adviser during
the years ended September 30, 2020, 2021, and September 30, 2024. Returns shown do not reflect the deduction of taxes that a shareholder would pay on Fund
distributions or the redemption of Fund shares. Total return does not include sales load.

The ratios of expenses to average net assets and net investment income to average net assets do not reflect the expenses of the underlying private real estate
Sfunds in which the Fund invests which typically range from 0.80% to 1.00% on an annual basis. However, the Fund invests in each underlying private real
estate investment fund based upon the net asset value of each such fund which reflects the costs of investing in the applicable fund, including the management
fee of the underlying fund and other operating expenses. The net asset value of each underlying private real estate investment fund is incorporated into the

ratios described above.
Recognition of net investment income is affected by the timing and declaration of dividends by the underlying investments in which the Fund invests.
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APOLLO DIVERSIFIED REAL ESTATE FUND — CLASS A FINANCIAL HIGHLIGHTS

For a Share Outstanding Throughout the Years Presented

For the Year For the Year For the Year For the Year For the Year
Ended Ended Ended Ended Ended
September 30, September 30, September 30, September 30, September 30,
2019 2018 2017 2016 2015
Net asset value, beginning of year S 2694 S  26.65 S  26.63 S 25.97 $ 2531
INCOME FROM INVESTMENT OPERATIONS:
Net investment income® 0.39 0.38 0.28 0.24 0.09
Net realized and unrealized gain 1.46 1.32 1.14 1.81 1.90
Total from investment operations 1.85 1.70 1.42 2.05 1.99
DISTRIBUTIONS:
From net investment income — — — (0.02) —
From net realized gain on investments (0.54) (0.20) (0.30) (0.32) (0.32)
Return of capital (0.89) (1.21) (1.10) (1.05) (1.01)
Total distributions" (1.43) (1.41) (1.40) (1.39) (1.33)
Net increase in net asset value 0.42 0.29 0.02 0.66 0.66
Net asset value, end of year S 27.36 S 26.94 S 26.65 S 26.63 S 25.97
TOTAL RETURN®© 7.05% 6.54% 5.47% 8.07% 8.03%
RATIOS/SUPPLEMENTAL DATA:
Net assets, end of year (000s) $ 879,401 $ 714,880 $ 639,448 $ 510,251 $ 130,847
Ratios to Average Net Assets (including interest expense)
Ratio of expenses to average net assets excluding fee waivers and
reimbursements/recoupment of previously waived fees!® 1.94% 2.11% 2.29% 2.41% 2.82%
Ratio of expenses to average net assets including fee waivers and
reimbursements/recoupment of previously waived fees® 1.96% 2.11% 2.23% 2.23% 1.94%
Ratio of net investment income to average net assets!@® 1.43% 1.41% 1.06% 0.92% 0.35%
Ratios to Average Net Assets (excluding interest expense)
Ratio of expenses to average net assets excluding fee waivers and
reimbursements/recoupment of previously waived fees® 1.89% 1.91% 1.97% 2.09% 2.79%
Ratio of expenses to average net assets including fee waivers and
reimbursements/recoupment of previously waived fees!® 1.91% 1.91% 1.91% 1.91% 1.91%
Ratio of net investment income to average net assets
excluding fee waivers and reimbursements@© 1.50% 1.61% 1.31% 1.05% 0.38%
Portfolio turnover rate 22% 15% 11% 8% 29%

(@)
(b)

(©

(d)

(e)

Calculated using the average shares method.
Total distributions during a calendar year generally will be made from the Fund's net investment income, net realized gains on investments and net unrealized

gains on investments, if any. The portion of distributions paid not attributable to net investment income or net realized gains on investments, if any, is
distributed from the Fund s assets and is treated by shareholders as a nontaxable distribution (“Return of Capital”) for tax purposes. Return of capital is a tax
concept, not an economic concept. The tax character of the Fund s distributions, in isolation, does not reveal much information about whether the distributions
are supported by the Fund s returns. Reported distributions from net investment income and realized gains on investments are not an indication as to whether
or not the Fund s distributions are supported by the Fund's returns. The Fund can have distributions from net investment income and realized capital gains in
years in which it incurs an economic loss due to unrealized losses not being recognized for tax purposes. A common method in which to determine if the Fund's
distributions are supported by economic returns is to examine the Fund's Net Asset Value (“NAV”) over the course of a year. If the Fund’s NAV has increased,
the Fund will have economically earned more than it has distributed, regardless of whether such distributions are reported as being from net investment
income, net realized gains on investments or return of capital. If the Fund's NAV decreases, the Fund will have distributed more than it has economically earned
or it will have incurred an economic loss.

Total returns are for the period indicated and do not reflect the impact of sales charge. Total returns would have been lower had certain expenses not been
waived during the period. Returns shown do not reflect the deduction of taxes that a shareholder would pay on Fund distributions or the redemption of Fund
shares.

The ratios of expenses to average net assets and net investment income to average net assets do not reflect the expenses of the underlying private real estate
funds in which the Fund invests which typically range from 0.80% to 1.00% on an annual basis. However, the Fund invests in each underlying private real
estate investment fund based upon the net asset value of each such fund which reflects the costs of investing in the applicable fund, including the management
fee of the underlying fund and other operating expenses. The net asset value of each underlying private real estate investment fund is incorporated into the

ratios described above.
Recognition of net investment income is affected by the timing and declaration of dividends by the underlying investment companies in which the Fund invests.
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APOLLO DIVERSIFIED REAL ESTATE FUND — CLASS C FINANCIAL HIGHLIGHTS

For a Share Outstanding Throughout the Years Presented

For the Year For the Year For the Year For the Year For the Year
Ended Ended Ended Ended Ended
September 30, September 30, September 30, September 30, September 30,
2024 2023 2022 2021 2020
Net asset value, beginning of year S 23.96 S 27.44 S 26.44 S 24.00 S 26.54
INCOME FROM INVESTMENT OPERATIONS:
Net investment income® 0.06 0.26 0.12 0.18 0.18
Net realized and unrealized gain/(loss) 1.40 (2.39) 2.36 3.59 (1.41)
Total from investment operations 1.46 (2.13) 2.48 3.77 (1.23)
DISTRIBUTIONS:
From net investment income (0.11) — (0.03) (0.13) (0.35)
From net realized gain on investments — — (0.39) (0.19) —
Return of capital (1.14) (1.35) (1.06) (1.01) (0.96)
Total distributions" (1.25) (1.35) (1.48) (1.33) (1.31)
Net increase/(decrease) in net asset value 0.21 (3.48) 1.00 2.44 (2.54)
Net asset value, end of year S 24.17 S 23.96 S 27.44 S 26.44 S 24.00
TOTAL RETURN®© 6.32% (7.95)% 9.38% 16.13% (4.68)%
RATIOS/SUPPLEMENTAL DATA:
Net assets, end of year (000s) $ 408,799 $ 469,153 $ 572,528 $ 513,220 $ 499,225
Ratios to Average Net Assets (including interest expense)
Ratio of expenses to average net assets excluding fee waivers and
reimbursements/recoupment of previously waived fees!® 3.25% 2.79% 2.73% 2.72% 2.71%
Ratio of expenses to average net assets including fee waivers and
reimbursements/recoupment of previously waived fees® 3.23% 2.79% 2.73% 2.73% 2.72%
Ratio of net investment income to average net assets
including fee waivers and reimbursements(@ 0.24% 0.98% 0.41% 0.72% 0.71%
Ratios to Average Net Assets (excluding interest expense)
Ratio of expenses to average net assets excluding fee waivers and
reimbursements/recoupment of previously waived fees!® 2.68% 2.63% 2.62% 2.64% 2.65%
Ratio of expenses to average net assets including fee waivers and
reimbursements/recoupment of previously waived fees® 2.66% 2.63% 2.62% 2.65% 2.66%
Ratio of net investment income to average net assets
excluding fee waivers and reimbursements(@© 0.80% 1.14% 0.52% 0.81% 0.78%
Portfolio turnover rate 15% 16% 19% 42% 51%

(@)
(®)

()

(d)

()

Calculated using the average shares method.

Total distributions during a calendar year generally will be made from the Fund s net investment income, net realized gains on investments and net unrealized
gains on investments, if any. The portion of distributions paid not attributable to net investment income or net realized gains on investments, if any, is
distributed from the Fund s assets and is treated by shareholders as a nontaxable distribution (*“Return of Capital”’) for tax purposes. Return of capital is a tax
concept, not an economic concept. The tax character of the Fund s distributions, in isolation, does not reveal much information about whether the distributions
are supported by the Fund's returns. Reported distributions from net investment income and realized gains on investments are not an indication as to whether
or not the Fund’s distributions are supported by the Fund’s returns. The characteristics of the Fund's distributions may include net investment income and
realized capital gains in years in which it incurs an economic loss due to unrealized losses not being recognized for tax purposes. A common method in which
to determine if the Fund's distributions are supported by economic returns is to examine the Fund's Net Asset Value (“NAV ) over the course of a year. If the
Fund'’s NAV has increased, the Fund will have economically earned more than it has distributed, regardless of whether such distributions are reported as being
from net investment income, net realized gains on investments or return of capital. If the Fund's NAV decreases, the Fund will have distributed more than it has
economically earned or it will have incurred an economic loss.

Total returns are for the period indicated. Total returns would have been lower/higher had certain expenses not been waived or recouped by the Adviser during
the years ended September 30, 2020, 2021, and September 30, 2024. Returns shown do not reflect the deduction of taxes that a shareholder would pay on Fund
distributions or the redemption of Fund shares. Total return does not include sales load.

The ratios of expenses to average net assets and net investment income to average net assets do not reflect the expenses of the underlying private real estate
Sfunds in which the Fund invests which typically range from 0.80% to 1.00% on an annual basis. However, the Fund invests in each underlying private real
estate investment fund based upon the net asset value of each such fund which reflects the costs of investing in the applicable fund, including the management
fee of the underlying fund and other operating expenses. The net asset value of each underlying private real estate investment fund is incorporated into the
ratios described above.

Recognition of net investment income is affected by the timing and declaration of dividends by the underlying investments in which the Fund invests.
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APOLLO DIVERSIFIED REAL ESTATE FUND — CLASS C FINANCIAL HIGHLIGHTS

For a Share Outstanding Throughout the Years or Periods Presented

For the Year For the Year For the Year For the Year For the Period
Ended Ended Ended Ended Ended
September 30, September 30, September 30, September 30, September 30,
2019 2018 2017 2016 2015@
Net asset value, beginning of year or period S 2633 S 2624 S 2642 S 25.95 S 26.20
INCOME FROM INVESTMENT OPERATIONS:
Net investment income® 0.18 0.17 0.08 0.04 0.001
Net realized and unrealized gain 1.42 1.31 1.12 1.82 0.09
Total from investment operations 1.60 1.48 1.20 1.86 0.09
DISTRIBUTIONS:
From net investment income — — — (0.03) —
From net realized gain on investments (0.52) (0.20) (0.30) (0.32) —
Return of capital (0.87) (1.19) (1.08) (1.04) (0.34)
Total distributions'® (1.39) (1.39) (1.38) (1.39) (0.34)
Net increase/(decrease) in net asset value 0.21 0.09 (0.18) 0.47 (0.25)
Net asset value, end of year or period S 26.54 S 26.33 S 26.24 S 26.42 S 25.95
TOTAL RETURN® 6.24% 5.76% 4.68% 7.30% 0.34%
RATIOS/SUPPLEMENTAL DATA:
Net assets, end of year or period (000s) $ 536,289 S 470,711 S 445,191 $ 302,319 S 13,547
Ratios to Average Net Assets (including interest expense)
Ratio of expenses to average net assets excluding fee waivers and
reimbursements/recoupment of previously waived fees!? 2.70% 2.86% 3.04% 3.18% 3.32%
Ratio of expenses to average net assets including fee waivers and
reimbursements/recoupment of previously waived fees 2.72% 2.86% 2.98% 2.98% 2.69%®
Ratio of net investment income to average net assets™ 0.68% 0.66% 0.30% 0.17% 0.00%©
Ratios to Average Net Assets (excluding interest expense)
Ratio of expenses to average net assets excluding fee waivers and
reimbursements/recoupment of previously waived fees( 2.64% 2.66% 2.72% 2.86% 3.29%
Ratio of expenses to average net assets including fee waivers and
reimbursements/recoupment of previously waived fees!? 2.66% 2.66% 2.66% 2.66% 2.66%€
Ratio of net investment income to average net assets
excluding fee waivers and reimbursements®® 0.76% 0.86% 0.56% 0.29% 0.03%®
Portfolio turnover rate? 22% 15% 11% 8% 29%

(a)
(b)
(©
(d)

(e)

[

©
h)
@
[

The Fund’s Class C shares commenced operations on August 10, 2015.

Calculated using the average shares method.

Less than $0.005 per share.

Total distributions during a calendar year generally will be made from the Fund's net investment income, net realized gains on investments and net unrealized
gains on investments, if any. The portion of distributions paid not attributable to net investment income or net realized gains on investments, if any, is
distributed from the Fund's assets and is treated by shareholders as a nontaxable distribution (“Return of Capital”) for tax purposes. Return of capital is a tax
concept, not an economic concept. The tax character of the Fund s distributions, in isolation, does not reveal much information about whether the distributions
are supported by the Fund s returns. Reported distributions from net investment income and realized gains on investments are not an indication as to whether
or not the Fund s distributions are supported by the Fund's returns. The Fund can have distributions from net investment income and realized capital gains in
years in which it incurs an economic loss due to unrealized losses not being recognized for tax purposes. A common method in which to determine if the Fund's
distributions are supported by economic returns is to examine the Fund's Net Asset Value (“NAV”) over the course of a year. If the Fund'’s NAV has increased,
the Fund will have economically earned more than it has distributed, regardless of whether such distributions are reported as being from net investment
income, net realized gains on investments or return of capital. If the Fund's NAV decreases, the Fund will have distributed more than it has economically earned
or it will have incurred an economic loss.

Total returns are for the period indicated and have not been annualized for periods less than a year and do not reflect the impact of sales charge. Total returns
would have been lower had certain expenses not been waived during the period. Returns shown do not reflect the deduction of taxes that a shareholder would
pay on Fund distributions or the redemption of Fund shares.

The ratios of expenses to average net assets and net investment income to average net assets do not reflect the expenses of the underlying private real estate
funds in which the Fund invests which typically range from 0.80% to 1.00% on an annual basis. However, the Fund invests in each underlying private real
estate investment fund based upon the net asset value of each such fund which reflects the costs of investing in the applicable fund, including the management
fee of the underlying fund and other operating expenses. The net asset value of each underlying private real estate investment fund is incorporated into the
ratios described above.

Annualized.

Recognition of net investment income is affected by the timing and declaration of dividends by the underlying investment companies in which the Fund invests.
Less than 0.005%.

Portfolio turnover rate for periods less than one full year has not been annualized and is calculated at the Fund level.
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APOLLO DIVERSIFIED REAL ESTATE FUND — CLASS | FINANCIAL HIGHLIGHTS

For a Share Outstanding Throughout the Years Presented

For the Year For the Year For the Year For the Year For the Year
Ended Ended Ended Ended Ended
September 30,  September 30,  September 30,  September 30,  September 30,
2024 2023 2022 2021 2020
Net asset value, beginning of year S 25.98 S 29.45 S 28.10 S 25.25 S 27.65
INCOME FROM INVESTMENT OPERATIONS:
Net investment income® 0.32 0.56 0.44 0.46 0.45
Net realized and unrealized gain/(loss) 1.56 (2.57) 2.49 3.80 (1.48)
Total from investment operations 1.88 (2.01) 2.93 4.26 (1.03)
DISTRIBUTIONS:
From net investment income (0.12) — (0.05) (0.15) (0.37)
From net realized gain on investments — — (0.39) (0.19) —
Return of capital (1.25) (1.46) (1.14) (1.07) (1.00)
Total distributions® (1.37) (1.46) (1.58) (1.41) (1.37)
Net increase/(decrease) in net asset value 0.51 (3.47) 1.35 2.85 (2.40)
Net asset value, end of year S 26.49 $25.98 S 29.45 S 28.10 S 25.25
TOTAL RETURN® 7.47% (7.00)% 10.45% 17.31% (3.75)%
RATIOS/SUPPLEMENTAL DATA:
Net assets, end of year (000s) $2,417,747 $2,693,671 $3,125,198 $1,947,652 $1,624,344
Ratios to Average Net Assets (including interest expense)
Ratio of expenses to average net assets excluding fee waivers and
reimbursements/recoupment of previously waived fees® 2.25% 1.78% 1.71% 1.72% 1.71%
Ratio of expenses to average net assets including fee waivers and
reimbursements/recoupment of previously waived fees 2.23% 1.78% 1.71% 1.73% 1.72%
Ratio of net investment income to average net assets
including fee waivers and reimbursements(@ 1.24% 1.99% 1.45% 1.72% 1.71%
Ratios to Average Net Assets (excluding interest expense)
Ratio of expenses to average net assets excluding fee waivers and
reimbursements/recoupment of previously waived fees® 1.68% 1.62% 1.60% 1.65% 1.65%
Ratio of expenses to average net assets including fee waivers and
reimbursements/recoupment of previously waived fees!® 1.66% 1.62% 1.60% 1.66% 1.66%
Ratio of net investment income to average net assets
excluding fee waivers and reimbursements@© 1.80% 2.15% 1.56% 1.80% 1.79%
Portfolio turnover rate 15% 16% 19% 42% 51%

(@)
®)

©

(d)

(e)

Calculated using the average shares method.

Total distributions during a calendar year generally will be made from the Fund's net investment income, net realized gains on investments and net unrealized
gains on investments, if any. The portion of distributions paid not attributable to net investment income or net realized gains on investments, if any, is
distributed from the Funds assets and is treated by shareholders as a nontaxable distribution (“Return of Capital”’) for tax purposes. Return of capital is a tax
concept, not an economic concept. The tax character of the Fund s distributions, in isolation, does not reveal much information about whether the distributions
are supported by the Fund s returns. Reported distributions from net investment income and realized gains on investments are not an indication as to whether
or not the Fund’s distributions are supported by the Fund s returns. The characteristics of the Fund's distributions may include net investment income and
realized capital gains in years in which it incurs an economic loss due to unrealized losses not being recognized for tax purposes. A common method in which
to determine if the Fund's distributions are supported by economic returns is to examine the Funds Net Asset Value (“NAV") over the course of a year. If the
Fund's NAV has increased, the Fund will have economically earned more than it has distributed, regardless of whether such distributions are reported as being
from net investment income, net realized gains on investments or return of capital. If the Fund's NAV decreases, the Fund will have distributed more than it has
economically earned or it will have incurred an economic loss.

Total returns are for the period indicated. Total returns would have been lower/higher had certain expenses not been waived or recouped by the Adviser during
the years ended September 30, 2020, 2021, and September 30, 2024. Returns shown do not reflect the deduction of taxes that a shareholder would pay on Fund
distributions or the redemption of Fund shares. Total return does not include sales load.

The ratios of expenses to average net assets and net investment income to average net assets do not reflect the expenses of the underlying private real estate
funds in which the Fund invests which typically range from 0.80% to 1.00% on an annual basis. However, the Fund invests in each underlying private real
estate investment fund based upon the net asset value of each such fund which reflects the costs of investing in the applicable fund, including the management
fee of the underlying fund and other operating expenses. The net asset value of each underlying private real estate investment fund is incorporated into the
ratios described above.

Recognition of net investment income is affected by the timing and declaration of dividends by the underlying investments in which the Fund invests.
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APOLLO DIVERSIFIED REAL ESTATE FUND — CLASS | FINANCIAL HIGHLIGHTS

For a Share Outstanding Throughout the Years or Periods Presented

For the Year For the Year For the Year For the Year For the Period
Ended Ended Ended Ended Ended
September 30,  September 30,  September 30,  September 30,  September 30,
2019 2018 2017 2016 2015@
Net asset value,beginning of year or period S 27.16 S 26.80 S 26.71 S 25.98 S 26.20
INCOME FROM INVESTMENT OPERATIONS:
Net investment income® 0.46 0.45 0.35 031 0.03
Net realized and unrealized gain 1.48 1.33 1.15 1.82 0.09
Total from investment operations 1.94 1.78 1.50 2.13 0.12
DISTRIBUTIONS:
— — — (0.03) —

From net investment income

From net realized gain on investments (0.55) (0.20) (0.30) (0.32) —
Return of capital (0.90) (1.22) (1.12) (1.05) (0.34)
Total distributions® (1.45) (1.42) (1.41) (1.40) (0.34)
Net increase/(decrease) in net asset value 0.49 0.36 0.09 0.73 (0.22)
Net asset value, end of year or period S 27.65 S 27.16 S 26.80 S 26.71 S 25.98
TOTAL RETURN 7.30% 6.81% 5.75% 8.35% 0.46%
RATIOS/SUPPLEMENTAL DATA:
Net assets, end of year or period (000s) $1,473,477 S 992,272 S 657,954 S 353,907 S 74,095
Ratios to Average Net Assets (including interest expense)
Ratio of expenses to average net assets excluding fee waivers and
reimbursements/recoupment of previously waived fees® 1.70% 1.86% 2.04% 2.17% 2.20%
Ratio of expenses to average net assets including fee waivers and
reimbursements/recoupment of previously waived fees © 1.71% 1.86% 1.97% 1.98% 1.69%"
Ratio of net investment income to average net assets'©€ 1.69% 1.67% 1.31% 1.16% 0.71%!
Ratios to Average Net Assets (excluding interest expense)
Ratio of expenses to average net assets excluding fee waivers and
reimbursements/recoupment of previously waived fees'® 1.65% 1.66% 1.73% 1.85% 2.17%"
Ratio of expenses to average net assets including fee waivers and
reimbursements/recoupment of previously waived fees® 1.66% 1.66% 1.66% 1.66% 1.66%"
Ratio of net investment income to average net assets
excluding fee waivers and reimbursements®® 1.76% 1.87% 1.55% 1.30% 0.74%!"
Portfolio turnover rate®™ 22% 15% 11% 8% 29%

(@)
(b)

©

(d)

(e)

[

©
h)

The Fund’s Class I shares commenced operations on August 10, 2015.

Calculated using the average shares method.
Total distributions during a calendar year generally will be made from the Fund s net investment income, net realized gains on investments and net unrealized

gains on investments, if any. The portion of distributions paid not attributable to net investment income or net realized gains on investments, if any, is
distributed from the Fund's assets and is treated by shareholders as a nontaxable distribution (““Return of Capital”) for tax purposes. Return of capital is a tax
concept, not an economic concept. The tax character of the Fund s distributions, in isolation, does not reveal much information about whether the distributions
are supported by the Fund s returns. Reported distributions from net investment income and realized gains on investments are not an indication as to whether
or not the Fund s distributions are supported by the Fund's returns. The Fund can have distributions from net investment income and realized capital gains in
years in which it incurs an economic loss due to unrealized losses not being recognized for tax purposes. A common method in which to determine if the Fund s
distributions are supported by economic returns is to examine the Fund's Net Asset Value (“NAV ") over the course of a year. If the Fund's NAV has increased,
the Fund will have economically earned more than it has distributed, regardless of whether such distributions are reported as being from net investment
income, net realized gains on investments or return of capital. If the Fund's NAV decreases, the Fund will have distributed more than it has economically earned
or it will have incurred an economic loss.

Total returns are for the period indicated and have not been annualized for periods less than a year and do not reflect the impact of sales charge. Total returns
would have been lower had certain expenses not been waived during the period. Returns shown do not reflect the deduction of taxes that a shareholder would
pay on Fund distributions or the redemption of Fund shares.

The ratios of expenses to average net assets and net investment income to average net assets do not reflect the expenses of the underlying private real estate
Sfunds in which the Fund invests which typically range from 0.80% to 1.00% on an annual basis. However, the Fund invests in each underlying private real
estate investment fund based upon the net asset value of each such fund which reflects the costs of investing in the applicable fund, including the management
fee of the underlying fund and other operating expenses. The net asset value of each underlying private real estate investment fund is incorporated into the

ratios described above.

Annualized.
Recognition of net investment income is affected by the timing and declaration of dividends by the underlying investment companies in which the Fund invests.

Portfolio turnover rate for periods less than one full year has not been annualized and is calculated at the Fund level.
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APOLLO DIVERSIFIED REAL ESTATE FUND — CLASS L FINANCIAL HIGHLIGHTS
For a Share Outstanding Throughout the Years Presented

For the For the For the For the For the
Year Ended Year Ended Year Ended Year Ended Year Ended
September 30, September 30, September 30, September 30, September 30,
2024 2023 2022 2021 2020

Net asset value, beginning of year S 25.09 S 28.58 S 27.40 S 24.74 S 27.22
INCOME FROM INVESTMENT OPERATIONS:

Net investment income @ 0.19 0.41 0.27 0.32 0.31

Net realized and unrealized gain/(loss) 1.48 (2.49) 2.45 3.71 (1.45)
Total from investment operations 1.67 (2.08) 2.72 4.03 (1.14)
DISTRIBUTIONS:

From net investment income (0.11) — (0.04) (0.14) (0.35)

From net realized gain on investments — — (0.39) (0.19) —

Return of capital (1.20) (1.41) (1.11) (1.04) (0.99)
Total distributions ® (1.31) (1.41) (1.54) (1.37) (1.34)
Net increase/(decrease) in net asset value 0.36 (3.49) 1.18 2.66 (2.48)
Net asset value, end of year S 25.45 $25.09 S 28.58 S 27.40 S 24.74
TOTAL RETURN © 6.91% (7.46)% 9.93% 16.75% (4.20)%

RATIOS/SUPPLEMENTAL DATA:
Net assets, end of year (000s) S 79,780 S 86,118 $ 100,675 S 88,449 S 78,213
Ratios to Average Net Assets
(including interest expense)
Ratio of expenses to average net assets
excluding fee waivers and reimbursements/
recoupment of previously waived fees © 2.73% 2.27% 2.21% 2.21% 2.20%
Ratio of expenses to average net assets
including fee waivers and reimbursements/

recoupment of previously waived fees @ 2.73% 2.27% 2.21% 2.21% 2.20%
Ratio of net investment income to average net assets
including fee waivers and reimbursements (@ 0.75% 1.50% 0.93% 1.24% 1.19%

Ratios to Average Net Assets
(excluding interest expense)
Ratio of expenses to average net assets
excluding fee waivers and reimbursements/
recoupment of previously waived fees © 2.15% 2.11% 2.10% 2.13% 2.14%
Ratio of expenses to average net assets
including fee waivers and reimbursements/

recoupment of previously waived fees 2.15% 2.11% 2.10% 2.13% 2.14%
Ratio of net investment income to average net assets

excluding fee waivers and reimbursements (@ 1.33% 1.66% 1.04% 1.32% 1.25%
Portfolio turnover rate 15% 16% 19% 42% 51%

@ Calculated using the average shares method.
®  Total distributions during a calendar year generally will be made from the Fund's net investment income, net realized gains on investments and net unrealized
gains on investments, if any. The portion of distributions paid not attributable to net investment income or net realized gains on investments, if any, is
distributed from the Fund's assets and is treated by shareholders as a nontaxable distribution (““Return of Capital”) for tax purposes. Return of capital is a tax
concept, not an economic concept. The tax character of the Fund s distributions, in isolation, does not reveal much information about whether the distributions
are supported by the Fund s returns. Reported distributions from net investment income and realized gains on investments are not an indication as to whether
or not the Fund’s distributions are supported by the Fund’s returns. The characteristics of the Fund's distributions may include net investment income and
realized capital gains in years in which it incurs an economic loss due to unrealized losses not being recognized for tax purposes. A common method in which
to determine if the Fund s distributions are supported by economic returns is to examine the Fund's Net Asset Value (“NAV ) over the course of a year. If the
Fund's NAV has increased, the Fund will have economically earned more than it has distributed, regardless of whether such distributions are reported as being
from net investment income, net realized gains on investments or return of capital. If the Fund's NAV decreases, the Fund will have distributed more than it has
economically earned or it will have incurred an economic loss.

©  Total returns are for the period indicated. Returns shown do not reflect the deduction of taxes that a shareholder would pay on Fund distributions or the
redemption of Fund shares. Total return does not include sales load.

The ratios of expenses to average net assets and net investment income to average net assets do not reflect the expenses of the underlying private real estate
funds in which the Fund invests which typically range from 0.80% to 1.00% on an annual basis. However, the Fund invests in each underlying private real
estate investment fund based upon the net asset value of each such fund which reflects the costs of investing in the applicable fund, including the management
fee of the underlying fund and other operating expenses. The net asset value of each underlying private real estate investment fund is incorporated into the
ratios described above.

@ Recognition of net investment income is affected by the timing and declaration of dividends by the underlying investments in which the Fund invests.

(d)
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APOLLO DIVERSIFIED REAL ESTATE FUND - CLASS L

FINANCIAL HIGHLIGHTS

For a Share Outstanding Throughout the Years or Periods Presented

For the For the For the
Year Ended Year Ended Period Ended
September 30, September 30, September 30,
2019 2018 2017@
Net asset value, beginning of year or period S 26.87 S 26.64 S 26.63
INCOME FROM INVESTMENT OPERATIONS:
Net investment income® 0.33 0.32 0.12
Net realized and unrealized gain 1.45 1.32 0.59
Total from investment operations 1.78 1.64 0.71
DISTRIBUTIONS:
From net realized gain on investments (0.54) (0.20) (0.15)
Return of capital (0.89) (1.21) (0.55)
Total distributions® (1.43) (1.41) (0.70)
Net increase in net asset value 0.35 0.23 0.01
Net asset value, end of year or period $27.22 S 26.87 S 26.64
TOTAL RETURN® 6.77% 6.30% 2.70%
RATIOS/SUPPLEMENTAL DATA:
Net assets, end of year or period(000s) $100,151 $ 45,853 S 13,833
Ratios to Average Net Assets (including interest expense)
Ratio of expenses to average net assets excluding fee waivers and
reimbursements/recoupment of previously waived fees® 2.19% 2.34% 2.44%
Ratio of expenses to average net assets including fee waivers and
reimbursements/recoupment of previously waived fees © 2.19% 2.35% 2.39%"
Ratio of net investment income to average net assets'©€ 1.23% 1.19% 1.05%"
Ratios to Average Net Assets (excluding interest expense)
Ratio of expenses to average net assets excluding fee waivers and
reimbursements/recoupment of previously waived fees'® 2.14% 2.16% 2.21%"
Ratio of expenses to average net assets including fee waivers and
reimbursements/recoupment of previously waived fees® 2.14% 2.16% 2.16%"
Ratio of net investment income to average net assets excluding
fee waivers and reimbursements'©® 1.28% 1.39% 1.23%"
Portfolio turnover rate®™ 22% 15% 11%

(@)
(b)

©

(d)

(e)

[

©
)

The Fund’s Class L shares commenced operations on April 25, 2017.

Calculated using the average shares method.

Total distributions during a calendar year generally will be made from the Fund s net investment income, net realized gains on investments and net unrealized
gains on investments, if any. The portion of distributions paid not attributable to net investment income or net realized gains on investments, if any, is
distributed from the Fund's assets and is treated by shareholders as a nontaxable distribution (““Return of Capital”) for tax purposes. Return of capital is a tax
concept, not an economic concept. The tax character of the Fund s distributions, in isolation, does not reveal much information about whether the distributions
are supported by the Fund s returns. Reported distributions from net investment income and realized gains on investments are not an indication as to whether
or not the Fund s distributions are supported by the Fund's returns. The Fund can have distributions from net investment income and realized capital gains in
years in which it incurs an economic loss due to unrealized losses not being recognized for tax purposes. A common method in which to determine if the Fund's
distributions are supported by economic returns is to examine the Fund's Net Asset Value (“NAV ") over the course of a year. If the Fund’s NAV has increased,
the Fund will have economically earned more than it has distributed, regardless of whether such distributions are reported as being from net investment
income, net realized gains on investments or return of capital. If the Fund's NAV decreases, the Fund will have distributed more than it has economically earned
or it will have incurred an economic loss.

Total returns are for the period indicated and have not been annualized for periods less than a year and do not reflect the impact of sales charge. Total returns
would have been lower had certain expenses not been waived during the period. Returns shown do not reflect the deduction of taxes that a shareholder would
pay on Fund distributions or the redemption of Fund shares.

The ratios of expenses to average net assets and net investment income to average net assets do not reflect the expenses of the underlying private real estate
Sfunds in which the Fund invests which typically range from 0.80% to 1.00% on an annual basis. However, the Fund invests in each underlying private real
estate investment fund based upon the net asset value of each such fund which reflects the costs of investing in the applicable fund, including the management
fee of the underlying fund and other operating expenses. The net asset value of each underlying private real estate investment fund is incorporated into the
ratios described above.

Annualized.

Recognition of net investment income is affected by the timing and declaration of dividends by the underlying investment companies in which the Fund invests.
Portfolio turnover rate for periods less than one full year has not been annualized and is calculated at the Fund level.
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APOLLO DIVERSIFIED REAL ESTATE FUND FINANCIAL HIGHLIGHTS

For a Share Outstanding Throughout the Years or Periods Presented
Information about the Fund'’s senior securities is shown in the following table:

For the Year For the Year For the Year For the Year

For the Year
Ended Ended Ended Ended Ended
September 30, September 30, September 30, September 30, September 30,
2024 2023 2022 2021 2020
Lines of Credit Total Amount Outstanding (000’s) $ 399,200 $ 211,750 S 172,750 $ 139,000 N/A
Asset Coverage Per $1,000 of Lines of Credit Outstanding® S 12,284 S 24,755 S 35,648 S 32,691 N/A
For the Year For the Year For the Year For the Year For the Year
Ended Ended Ended Ended Ended
September 30, September 30, September 30, September 30, September 30,
2019 2018 2017 2016 2015
Lines of Credit Total Amount Outstanding (000’s) N/A N/A S 69,500 S 214,500 16,000
Asset Coverage Per $1,000 of Lines of Credit Outstanding® N/A N/A S 27,956 S 6,438 14,656

@ Calculated by subtracting the Fund s total liabilities (excluding the indebtedness represented by the Lines of Credit) from the Fund's total assets and dividing

by the total amount outstanding on the Lines of Credit. The Asset Coverage ratio is then multiplied by $1,000 to determine the “Asset Coverage Per $1,000 of
Lines of Credit Outstanding.”’
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USE OF PROCEEDS

The net proceeds of the continuous offering of shares, after payment of any applicable sales load, will be invested in accordance with the Fund’s
investment objective and policies (as stated below) as soon as practicable after receipt. The Fund will pay offering expenses incurred with respect
to its continuous offering. Pending investment of the net proceeds in accordance with the Fund’s investment objective and policies, the Fund will
invest in money market or short-term fixed income mutual funds. Investors should expect, therefore, that, before the Fund has fully invested the
proceeds of the offering in accordance with its investment objective and policies, the Fund’s assets would earn interest income at a modest rate.

THE FUND

The Fund is a continuously offered, diversified, closed-end management investment company that is operated as an interval fund. The Fund was
organized as a Delaware statutory trust on November 5, 2013. The Fund’s principal office is located at 9 West 57th Street, New York, New York
10019, and its telephone number is 1-888-926-2688.

OFFERING OF FUND SHARES

The Fund, as noted above, is a diversified, closed-end management investment company registered as such under the 1940 Act. The Fund is
operated as an interval fund pursuant to Rule 23c-3 under the 1940 Act. The offering of the classes of shares of beneficial interest of the Fund
is conducted on a continuous basis in accordance with the terms set forth in this prospectus and in accordance with U.S. securities laws. The
offering for this Fund is not intended as a public offer in any jurisdiction outside of the United States, and, as such, the Fund is not publicly
registered with any authority(ies) located outside of the United States. No sale of any class of shares of beneficial interest of the Fund will be
made in any jurisdiction in which such sale is not authorized or permitted by an exemption, and no such sale will be made to any person to whom
it is unlawful to make any such sale.

INVESTMENT OBIJECTIVE, POLICIES AND STRATEGIES
Investment Objective and Policies

The Fund’s investment objective is to generate a return comprised of both current income and capital appreciation with moderate volatility and
low correlation to the broader markets.

The Fund pursues its investment objective by strategically investing across private institutional real estate investment funds as well as a diversified
set of public real estate securities. This approach enables the Adviser to allocate between public and private real estate securities, and allows
the Fund to invest across a diversified set of investment managers and strategies as well as providing investment exposure across property types
and geographies. Under normal circumstances, at least 80% of the Fund’s net assets plus borrowings for investment purposes will be invested in
real estate securities, primarily in Private Investment Funds, selected by the Adviser, in conjunction with the Private Sub-Adviser. The Fund will
also invest directly in publicly traded income producing equity selected by the Public Sub-Adviser. The Fund concentrates investments in the real
estate industry, meaning that under normal circumstances, it invests over 25% of its assets in real estate securities.

The Fund defines real estate securities to include common stock, preferred equity, partnership or similar interests, convertible or non-convertible
preferred stock, and convertible or non-convertible secured or unsecured debt issued by: Private Investment Funds; publicly traded real estate
securities such as Public REITs; Public REOCs; ETFs; Index Funds; and Other Investment Vehicles. “Real estate securities” also includes CMBS,
RMBS and other real estate credit investments such as CLOs and other structured products. The Portfolio Managers of the Fund consider an
issuer to be principally invested in real estate if 50% or more of its assets are attributable to ownership, construction, management or sale of
real estate.

The Fund executes its investment strategy primarily by seeking to invest in a broad portfolio of real estate securities across two major categories
— Private Investment Funds and publicly traded real estate securities. By investing in the Fund, the Adviser expects that shareholders may realize
(either directly or indirectly) the following potential benefits:

®  Access to Institutional Managers — Many of the Private Investment Funds in which the Fund invests are intended for large, institutional
investors and have a large minimum investment size and other investor criteria that might otherwise limit their availability to individual,
non-institutional investors. Thus, the Fund enables investors to invest in Private Investment Funds managed by leading institutional
investment managers that may not be otherwise available to individual, non-institutional investors.

o  Multi-Strategy, Multi-Manager Investment Strategy — Given the investment strategy of the Fund, investors are able to execute a
multi-strategy, multi-manager, multi-sector strategy by making a single investment in the Fund, whereas due to the large minimums
of many of the Private Investment Funds in which the Fund invests, such a strategy may not otherwise be feasible to the individual
investor.

®  More Attractive Investment Terms — By taking advantage of volume and other discounts that typically are not available to individual
investors, the Adviser believes that the Fund may be able to provide certain economies of scale to investors through a reduction in
the fees charged by the Private Investment Funds in which the Fund invests and which may not otherwise be permitted or available to
individual investors.

®  Customized Public Market Strategy in line with Fund Objectives — CenterSquare has managed a U.S. REIT strategy focused on providing
current income and long-term capital appreciation since 1995. The Fund provides access to CenterSquare’s proprietary investment
process, which typically is reserved for institutional investors and seeks to identify real estate securities that are undervalued relative
to their peers.
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The Fund may invest in debt securities of any duration, maturity, or credit quality, including high yield securities. The Fund may also invest in
issuers in foreign and emerging markets.

Credit Facilities & Securities Lending
The Fund has entered into the Credit Facilities for the purpose of investment purchases subject to the limitations of the 1940 Act for borrowings.

As collateral for the Credit Facilities, the Fund grants the Banks a first position security interest in and lien on securities of any kind or description
held by the Fund in the collateral accounts.

The BNP Credit Facility also permits, subject to certain conditions, BNP to rehypothecate portfolio securities pledged by the Fund up to the
amount of the loan balance outstanding. The Fund continues to receive dividends and interest on rehypothecated securities. The Fund also has
the right under the BNP Credit Facility to recall the rehypothecated securities from BNP on demand. If BNP fails to deliver the recalled security in
a timely manner, the Fund will be compensated by BNP for any fees or losses related to the failed delivery or, in the event a recalled security will
not be returned by BNP, the Fund, upon notice to BNP, may reduce the loan balance outstanding by the amount of the recalled security failed
to be returned. The Fund may not benefit from any future appreciation of any such security not returned to the Fund. The Fund may receive
a portion of the fees earned by BNP in connection with the rehypothecation of portfolio securities. This rehypothecation provision of the BNP
Credit Facility is intended to permit the Fund to reduce the cost of its borrowings under the BNP Credit Facility.

The SAI contains a list of the fundamental (those that may not be changed without a shareholder vote) and non-fundamental investment policies
of the Fund under the heading “Investment Objective and Policies.”

Fund’s Target Investment Portfolio

The Fund executes its investment strategy primarily by seeking to invest in a broad portfolio of ‘best in class’ real estate securities across two
major categories — Private Investment Funds and publicly traded real estate securities. The Fund may also invest in ETFs, Index Funds, and Other
Investment Vehicles, as well as other publicly traded income producing equity and debt securities. The term “best-in-class” refers to Private
Investment Funds, Public REITs, Public REOCs, ETFs, Index Funds, and Other Investment Vehicles that the Adviser has identified as likely providing
above average risk adjusted returns based on information provided through the Adviser’s selection process. The Adviser may also select agency
and non-agency CMBS and RMBS and real estate credit investments such as CLOs and other structured credit products in each case, relating to
real estate-related companies or assets.

The Adviser, in conjunction with the Sub-Advisers, employs a regimen of quantitative and qualitative criteria in its selection process to arrive at
a universe of investments that the Adviser considers to be ‘best in class.” By combining historical quantitative analysis with a sound knowledge
of key qualitative attributes, the Adviser, in conjunction with the Sub-Advisers, will evaluate a prospective investment’s potential for generating
sustainable, positive, risk-adjusted returns under a wide variety of market conditions. The Adviser is assisted in the ongoing monitoring and
maintenance of its research database by the Sub-Advisers whom employ systematic monitoring practices of the private fund management
marketplace as well as the publicly traded equity and debt markets.

Utilizing Apollo’s platform, the Adviser engages in a process of sourcing, screening, pricing, review, selection and monitoring of potential real
estate credit investments for the Fund. The Adviser leverages the Apollo platform to conduct both fundamental and quantitative analyses of the
real estate credit investment universe, focusing on location, property condition, loan structure and sponsor quality, among other factors.

Private Investment Funds. Private Investment Funds are investment funds that invest primarily in real estate or real estate debt and are
managed by institutional investment managers with expertise in investing in real estate and real estate-related securities. Due to sizable
minimum investment requirements and selective investor qualification criteria, many Private Investment Funds limit their direct investors to
mainly institutions such as endowments and pension funds. The Fund allows investors to gain access to Private Investment Funds that may not
otherwise be available to individual investors. Further, due to the Fund’s multi-manager, multi-sector, and multi-strategy approach, investors can
gain access to a broad range of strategies and sectors in real estate and real estate-related securities. The Fund may invest up to 10% of its assets
in private funds employing hedging strategies (commonly known as “hedge funds”, i.e., investment funds that would be investment companies
but for the exemptions under Rule 3(c)(1) or 3(c)(7) under the 1940 Act).

REITs. The Fund may invest in REITs, both directly and through its investments in Private Investment Funds. REITs are investment vehicles that
invest primarily in income-producing real estate or mortgages and other real estate-related loans or interests. Public REITs are listed on major
stock exchanges, such as the NYSE and NASDAQ.

REOCs. The Fund may invest in REOCs, both directly and through its investments in Private Investment Funds. REOCs are companies that invest
in real estate and whose shares trade on a public exchange. A REOC is similar to a REIT, except that a REOC will reinvest its earnings, rather than
distributing them to unit holders as REITs do.

Exchange Traded Funds. ETFs are traded similarly to stocks and listed on major stock exchanges. Potential benefits of ETFs include diversification,
cost and tax efficiency, liquidity, marginability, utility for hedging, the ability to go long and short, and (in some cases) quarterly dividends. An ETF
may attempt to track a particular market segment or index.

Index Funds. An Index Fund is a mutual fund with an investment objective of seeking to replicate the performance of a specific securities index,
such as the National Association of Real Estate Investment Trusts (NAREIT) Index or the MSCI REIT Index. Index Funds are typically not actively
managed, and potential benefits include low operating expenses, broad market exposure and low portfolio turnover.
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CLOs. A CLO is a type of structured product that issues securities collateralized by a pool of loans, which may include, among others, domestic
and foreign senior secured loans, senior unsecured loans, second lien loans, and subordinate corporate loans. The underlying loans may be rated
below investment grade by a rating agency. A CLO is not merely a conduit to a portfolio of loans; it is a pooled investment vehicle that may be
actively managed by the collateral manager.

CMBS. CMBS include securities that reflect an interest in, and are secured by, mortgage loans on commercial real property. Many of the risks of
investing in CMBS reflect the risks of investing in the real estate securing the underlying mortgage loans. These risks reflect the effects of local
and other economic conditions on real estate markets, the ability of tenants to make loan payments and the ability of a property to attract and
retain tenants. CMBS may be less liquid and exhibit greater price volatility than other types of mortgage- or asset-backed instruments.

RMBS. RMBS include securities that reflect an interest in, and are secured by, mortgage loans on residential real property. Similar to the risks of
investing in CMBS, many of the risks of investing in RMBS reflect the risks of investing in the real estate securing the underlying mortgage loans.
RMBS are particularly susceptible to prepayment risks, as residential mortgage loans generally do not impose prepayment penalties.

Reverse Repurchase Agreements. The Fund may enter into reverse repurchase agreements, which are forms of borrowing. In a reverse repurchase
agreement, the Fund sells a security to a securities dealer or bank for cash and also agrees to repurchase the same security at an agreed upon
price on an agreed upon date. Reverse repurchase agreements expose the Fund to credit risk (that is, the risk that the counterparty will fail to
resell the security to the Fund). Engaging in reverse repurchase agreements also may involve the use of leverage, in that the Fund may reinvest
the cash it receives in additional securities.

Under a reverse repurchase agreement, the Fund sells securities to a bank or broker dealer and agrees to repurchase the securities at a mutually
agreed future date and price. Generally, the effect of a reverse repurchase agreement is that the Fund can recover and reinvest all or most of
the cash invested in the portfolio securities involved during the term of the agreement and still be entitled to the returns associated with those
portfolio securities, thereby resulting in a transaction similar to a borrowing and giving rise to leverage for the Fund. The Fund will incur interest
expense as a cost of utilizing reverse repurchase agreements. In the event the buyer of securities under a reverse repurchase agreement files
for bankruptcy or becomes insolvent, the Fund’s use of the proceeds of the agreement may be restricted pending a determination by the other
party, or its trustee or receiver, whether to enforce the Fund’s obligation to repurchase the securities.

Other Investment Vehicles. The Fund may make investments in other investment vehicles such as closed-end funds, mutual funds and
unregistered funds that invest principally, directly or indirectly, in real estate. Shares of closed-end funds are typically listed for trading on major
stock exchanges and, in some cases, may be traded in other over-the-counter markets.

Criteria Used in Selecting Private Investment Funds

The Adviser, in conjunction with Aon Investments, will use both a quantitative screening process and a qualitative selection process when
selecting securities for investment by the Fund in connection with its strategy.

The Fund utilizes a multi-manager, multi-sector, and multi-strategy approach. The Adviser, with assistance from Aon Investments, selects Private
Investment Funds believed to have the best risk adjusted return prospects from a peer group of issuers in a particular real estate sector with
similar market capitalization and/or credit quality. When constructing and balancing the Fund’s portfolio, the Adviser selects Private Investment
Funds that it believes have relatively low volatility and will not be highly correlated to the broader equity or fixed income markets.

Aon Investments conducts on-going research on various real estate investment managers and investment options in order to establish a selection
of investments to fulfill the Fund’s investment objective as well as to provide the Adviser information to make ongoing portfolio management
decisions. By combining historical quantitative analysis with a sound knowledge of key qualitative attributes, the Adviser will evaluate a
prospective investment’s potential for generating sustainable, positive, risk-adjusted returns under a wide variety of market conditions.

On-going monitoring of the Fund’s investments is utilized to assist the Adviser in maintaining portfolio allocations and managing cash in-flows
and outflows. The Adviser may strategically rebalance its investment strategies according to the current market conditions, but will remain true
to its fundamental analysis with respect to real estate asset class and sector risk over time. The Adviser manages investments over a long-term
time horizon while being mindful of the historical context of the markets.

Investment Strategy — Multi-Manager Diversification

The Fund employs a multi-manager approach by identifying and investing with various institutional asset managers with expertise in managing
portfolios of real estate and real estate-related securities. Many of the Private Investment Funds have large minimum investment size and
stringent investor qualification criteria intended to limit their direct investors to mainly institutions such as endowments and pension funds - as
such, the Fund enables investors to invest with institutional investment managers that may not be otherwise permitted or available to them.

In addition to pursuing a multi-manager approach, the Fund employs a multi-strategy approach in an attempt to diversify the risk-reward profiles
and the underlying types of real estate in which it invests, with the strategies noted below. Because each real estate strategy performs differently
throughout the overall real estate and economic cycle, investment strategies that include multiple strategies generally have lower volatility than
single strategy funds. Thus, a multi-strategy approach should assist the Fund in achieving its objective of lower portfolio volatility as well as lower
correlation with the broader markets.

Core. The Fund’s ‘core’ strategy targets high-quality portfolios with real estate assets that provide relatively lower and more stable returns. Such
investments are typically located in primary markets and in the main property types (retail, office, industrial and multi-family). Properties are
stable, well-maintained, well-leased and often of the Class A variety. For example, office properties, including life sciences, tend to be Class A
buildings with investment grade tenants. Multifamily properties are usually in major metropolitan cities with higher rental rates. Retail would
typically be more traditional neighborhood and community strip-mall centers, as well as regional and super regional malls. The Adviser believes
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that warehouse and research and development properties in strong distribution centers typically provide the opportunity for predictable cash
flow within the industrial sector. Class A properties are the most prestigious buildings competing for premier tenants with rents above average
for the area.

Core Plus. The Fund’s ‘core plus’ strategy seeks moderate risk portfolios with real estate that provides moderate returns. Such investments are
predominantly core but with an emphasis on a modest value add management approach. A core plus portfolio requires slightly more complex
financial structuring and management intensive focus than core portfolio of investments. Focus is on the main property types, in both primary
and secondary markets, in Class A or lower quality buildings that require some form of enhancement (i.e. repositioning, redevelopment and/
or releasing). In comparison, a Class B property may be renovated and/or in good condition, potentially smaller in size, in a good location in a
primary or secondary metropolitan market. Class B properties compete for a wide range of users with rents in the average range for the area.

Value Add. The Fund'’s ‘value add’ strategy typically focuses on more aggressive active asset management and often employs more leverage. Such
investments typically are lower quality buildings, in both primary and secondary markets in the main property types. Properties are considered
value add when they exhibit management or operational problems, require physical improvement, and/or suffer from capital constraints.
Buildings often require enhancement to upgrade them to higher quality properties (i.e., redevelopment/repositioning/ re-tenanting).

The Fund employs a multi-sector approach to diversify its investments by property sector - for example, across retail, office, multifamily,
hospitality, industrial, residential, medical and/or self-storage sectors. Because each real estate sector has its own investment cycle, correlations
across property sectors are generally low. Thus, employing a multi-sector approach should assist the Fund in achieving its objective of lower
portfolio volatility as well as lower correlation with the broader markets.

Investment Strategy and Process — Aon Investments

Aon Investments uses InView, an internal database as a repository for research notes, ratings, quantitative analysis, due diligence questionnaires,
and manager assessment reports. Across all asset classes InView contains over 29,000 investment strategies from over 10,500 managers. Aon
Investments has over 4,600 real estate partnerships covering over 1,400 investment managers in this database, including global and U.S. real
estate investment opportunities and managers, with over ten years of useable performance data. The data is generated through relationships
with managers who desire access to Aon Investments’ institutional client base. Through the database, Aon Investments tracks what managers
are currently in the market and when managers will be coming back to market.

Through this process, each potential investment is initially screened for factors such as strategy, value proposition, peer universe comparison,
terms, and potential portfolio fit.

Private Investment Fund Due Diligence Process
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The Adviser, in conjunction with Aon Investments, employs a regimen of quantitative and qualitative criteria to arrive at a universe of investments
which the Adviser considers to be “high caliber” By combining historical quantitative analysis with a sound knowledge of key qualitative
attributes, the Adviser will evaluate a prospective investment’s potential for generating sustainable, positive, risk-adjusted returns under a wide
variety of market conditions. The systematic global manager research approach that Aon Investments follows is an ongoing process of continually
monitoring the fund management marketplace. This process is illustrated in the schematic below:

Research Process
A Combination of Qualitative and Quantitative Metrics

Initial Inputs Pre-Meeting Manager Visit Post-Meeting Rating Rating Sheet Implementation
Discussion of Research

¢ News flow ¢ Discuss key issues * We ask the airing of issues * Review and Update ¢ Meetings

* Quantitative screens * Settheagenda questions wvith consultants and * Share with Manager * Manager selections

= Portfolio analysis = Share with manager * Listento the specialists

* Intro meetings answers recommendation

Aon Investments applies strong fundamental viewpoints and in-depth quantitative excellence to evaluate and rate products according to a
myriad of factors. Aon Investments’ process is a clear reflection of Aon Investments’ operational and research excellence, and consists of two
main stages:

Quantitative Research

Aon Investments’ proprietary InForm model quantitatively analyzes a wide opportunity set of strategies on a quarterly basis. Aon Investments
developed the InForm model to cover those elements also assessed during their fundamental research. Eight factors, as listed below, each with
several underlying sub-factors, are weighted according to importance and scored to arrive at an overall rating.

e  Business

¢ Investment staff

e Investment process

e Investment risk

e  Performance

e  Terms and conditions

e  Operations

. ESG

The InForm model not only allows to have a view on thousands of investment strategies but helps identify products/strategies for comprehensive
due diligence and monitor trends within the industry.

Given the vast and ever-increasing universe of managers and strategies, this quantitative model gives Aon Investments a clear advantage over
their competitors. This initial scoring process allows the research professionals to quickly identify investment products with the strongest
potential of ultimately obtaining a rating after the extensive due diligence.

The initial screening process helps identify a shortlist of products/strategies for comprehensive qualitative due diligence, which is the second
stage of their research process.

Qualitative Research
Products that meet predetermined scores based on the quantitative screens proceed through the comprehensive due diligence, depicted below:

The goal of the qualitative research is to deliver high-conviction ideas, consisting of strategies in each asset class, to deploy their asset class
building block portfolios. The qualitative evaluation process is robust and gives a deep understanding of a manager’s capabilities and the nuances
of a particular strategy. The process involves portfolio and risk analyses on products and strategies, in-person meetings with the managers
(typically on-site) and vetting by a team of researchers. The same eight factors included in the InForm model, are also the areas of focus for the
fundamental qualitative research:

e  Business: Profitability, stability, and spread of ownership, client base, remuneration policy

e  Staff: Quality, depth of resource, team dynamic, staff turnover

¢ Investment Process: Competitive advantage, repeatability, skill, implementation

. Risk: Embedded in process, independent verification, mix of measurements

e Performance Analysis: Consistent with stated process, risk-adjusted, persistent
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e  Terms and Conditions: Client service, fees, best practices in documentation
e  Operational Due Diligence: Operational controls, valuation of assets, independent directors, third-party vendors

. ESG: Policies, staffing, process, stewardship, and outcomes

Upon the conclusion of the due diligence by the manager research teams, each product is scored and rated through a formal voting process of
senior research professionals. The debrief process is intended to help ensure a robust debate of issues related to a product/strategy among the
senior investment professionals responsible for conducting manager research. The products are voted on by the individuals who conducted the
due diligence on a strategy, in addition to three independent senior voters. The goal of their qualitative research is to deliver high-conviction
ideas, consisting of strategies in each asset class, to deploy the asset class building block portfolios.

A critical part of Aon Investments’ process is to play an active and value-added role after an investment has been made, resulting in a robust
investment monitoring system. This is an important tool in reducing risk, improving or creating liquidity, properly reviewing valuations, reporting
performance, and assuring conformance with various terms.

Aon Investments monitors investment activity and realization events during the life of the investment and believes that effective post-investment
review can enhance the value of primary real estate investments. Aon Investments seeks to maintain an active dialogue with fund managers
regarding issues such as approving various waivers, amendments, or extensions to the partnership documents, checking the allocations of
income or loss, reviewing the distribution procedures and allocations, extension periods, fund reductions, conflicts of interest, advisory board
matters, and related significant issues.

Aon Investments will provide the Adviser with investment performance reporting and analysis, including discussions on investment strategy,
portfolio construction, and market update reports. An overview of Aon Investments’ monitoring activities is included below:

Investment Monitoring

®  Monitor incoming communications on a daily basis
e Review financial statements and other manager reports
e  Track portfolio activity for compliance with fund investment strategy and guidelines

e Coordinate required actions and provide guidance to clients for such items as partnership agreement amendments, consents, and
waivers

e  Proactively identify potential portfolio issues and update investment ratings quarterly
Manager Monitoring

® Meet with each manager at least annually
e  Participate on quarterly calls
®  Monitor manager communications and industry news for developments

e  Proactively identify potential manager issues
Performance Reporting

e  Track all client contact, and portfolio information in SunGard Investran™

e  Provide comprehensive streamlined reporting
Criteria Used in Selecting Public Real Estate Securities

The Adviser has retained CenterSquare, a registered investment adviser under the Advisers Act, to manage the portion of the Fund’s investment
portfolio that is allocated to publicly traded securities, including common and preferred equity. Under normal circumstances, such securities
will likely comprise between 5% and 50% of the Fund’s portfolio. For purposes of the strategy’s investment policies, CenterSquare considers a
company to be in the real estate industry if it has at least 50% of its assets in companies principally engaged in the real estate industry, including
REITs. With regard to the portion of the portfolio invested in common equity, the strategy usually holds approximately 40 to 60 stocks.

The Adviser with CenterSquare has developed a customized public market investment strategy in line with the objectives of the Fund. This
strategy is comprised of a diversified portfolio of real estate securities identified as undervalued relative to their peers to provide investors
with attractive, risk-adjusted returns. CenterSquare aims to uncover low-relative price opportunities across sectors and at different turning
points in the real estate cycle by looking beyond the obvious factors of stock price and underlying real estate value. CenterSquare’s strategy
recognizes that real estate securities are not simply stock, or real estate, but hybrid financial investments. As such, securities are valued on a
number of factors, such as the value of the firm’s property portfolio, as well as critical business and market factors, which include: the company’s
capitalization, its position within public capital markets, and quality of its management team. Based on industry-specific analyses that evaluate
stock values as well as operational and qualitative factors. With regard to the portion of the portfolio invested in common equity, CenterSquare
selects approximately 40 to 60 stocks that it believes offer the most promising total return potential. The portfolio is diversified across sector,
region and company. Stock weightings are determined through the use of a rigorous risk control process, which helps enable CenterSquare to
maximize the portfolio’s risk-adjusted total returns.
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Investment Strategy — CenterSquare Process

With respect to the Fund’s common equity securities and certain real estate debt securities, CenterSquare follows a rigorous investment process
for determining individual position sizes, including both top-down and bottom-up analyses. The process has three primary components:

y— —— = Top Down

e S L e e el Reqional, property

type and thematic
alocations

Bottom Up

Best in class waluation
techniques informed by
full quantitative and
qualitative analysis on
each company in the
universe

Risk Management = = = === - =

Proprietary analytics seek
to ensure active risk is
deployedto achieve goal
of consistent alpha

1: Top-down Research

CenterSquare’s research process begins by considering the macroeconomic landscape. CenterSquare examines factors such as economic growth,
interest rates, inflation, employment, and consumer spending. From this perspective, CenterSquare refines and forms an opinion on how each of
these macroeconomic factors will impact the different real estate sectors within the U.S. (including office, apartment, retail, hotel, industrial, etc.)
CenterSquare layers pricing considerations into this relative value analysis in order to determine which property sectors to over or underweight.

2: Bottom-up Research

The bottom-up element focuses on detailed stock-level analysis. Real estate is a management-intensive business, and so CenterSquare starts with
a qualitative assessment of each REIT by understanding each company’s strategic vision, governance practices, and history of value creation in
varying economic cycles. Next, CenterSquare quantifies the fundamentals and valuation of the underlying real estate using traditional real estate
valuation tools, such as implied capitalization rates, net asset value, and replacement costs. CenterSquare evaluates each underlying property
from an operating perspective, considering items such as rental rates, occupancy, expenses, property locations, and quality of buildings, as well
as quality of tenants and tenant turnover. The final phase of the bottom-up portion of the CenterSquare process involves evaluating each security
using proprietary valuation models. CenterSquare strives to understand how independent variables drive valuation. The proprietary models
look at leverage, growth, size, property type and other critical factors to derive CenterSquare’s view of relative value. A critical component is a
rigorous underwriting of each company’s balance sheet to understand the impact of debt and debt maturities on a company’s ability to navigate
the capital markets and successfully implement its strategy. This disciplined financial modeling allows CenterSquare to compare valuations across
the REIT universe on a like-for-like basis over time.

3: Risk Management

While identifying attractive securities is an important element of the process, portfolio optimization ensures a proper balance between alpha
generation and risk minimization. The third step of CenterSquare’s process focuses on identifying and understanding factor exposures and active
bets relative to the benchmark. CenterSquare monitors exposures across a number of facets, including, but not limited to, VaR, tracking error,
beta, sector weights, active bet exposures, correlation, standard deviation, and Sharpe ratio.

The outputs of the quantitative models and qualitative scorings are used as inputs in the portfolio construction process, along with top-down
macroeconomic themes, capital market considerations, and many other factors. Buy and sell decisions are then made to bring model portfolio
weights in line with target weights for each security. The target weights are first determined by the level of conviction for each investment, and
then adjusted based on the risk parameters vis-a-vis the benchmark.

Other Information Regarding Investment Strategy

The Fund may, from time to time, take defensive positions that are inconsistent with the Fund’s principal investment strategy in attempting to
respond to adverse market, economic, political or other conditions. During such times, the Adviser may determine that the Fund should invest up
to 100% of its assets in cash or cash equivalents, including money market instruments, prime commercial paper, repurchase agreements, Treasury
bills and other short-term obligations of the U.S. Government, its agencies or instrumentalities. In these and in other cases, the Fund may not
achieve its investment objective. The Adviser may invest the Fund’s cash balances in any investments it deems appropriate. The Adviser expects
that such investments will be made, without limitation and as permitted under the 1940 Act, in money market funds, repurchase agreements,

28



U.S. Treasury and U.S. agency securities, municipal bonds and bank accounts. Any income earned from such investments is ordinarily reinvested
by the Fund in accordance with its investment program. Many of the considerations entering into recommendations and decisions of the Adviser
and the Fund’s Portfolio Managers are subjective. The Fund may engage in borrowings and the use of leverage in acquiring investments.

The frequency and amount of portfolio purchases and sales (known as the “portfolio turnover rate”) will vary from year to year. The portfolio
turnover rate is not expected to exceed 100%, but may vary greatly from year to year and will not be a limiting factor when the Adviser deems
portfolio changes appropriate. The Fund may engage in short-term trading strategies, and securities may be sold without regard to the length of
time held when, in the opinion of the Adviser, investment considerations warrant such action. These policies may have the effect of increasing
the annual rate of portfolio turnover of the Fund. Further, the Underlying Funds in which the Fund invests may experience high rates of portfolio
turnover. High rates of portfolio turnover in the Underlying Funds may negatively impact their returns and, thus, negatively impact the returns of
the Fund. Higher rates of portfolio turnover would likely result in higher brokerage commissions and may generate short-term capital gains taxable
as ordinary income. If securities are not held for the applicable holding periods, dividends paid on them will not qualify for the advantageous
federal tax rates. See “Tax Status” in the Fund’s SAI.

There is no assurance what portion, if any, of the Fund’s investments will qualify for the reduced federal income tax rates applicable to qualified
dividends under the Code. As a result, there can be no assurance as to what portion of the Fund’s distributions will be designated as qualified
dividend income. See “U.S. Federal Income Tax Matters.”

As part of its investment process, for certain of the Fund’s investments, the Adviser considers financially material environmental, social and
governance (“ESG”) factors (alongside other relevant factors) in its investment decisions in connection with general risk management and
assessing the financial attractiveness of the opportunity. ESG integration does not change the Fund’s investment objective, exclude specific types
of companies or investments or constrain the Fund’s investable universe. The Adviser’s assessments related to ESG factors may not be conclusive
and investments that may be negatively impacted by such factors may be purchased and retained by the Fund while the Fund may divest or not
invest in investments that may be positively impacted by such factors.

Notwithstanding anything herein and for the avoidance of doubt, it is not contemplated that the Adviser will subordinate the Fund’s performance
or increase the Fund’s investment risks as a result of (or in connection with) the consideration of any ESG factors nor will it promote ESG
characteristics ahead of other investment considerations.

RISK FACTORS

An investment in the Fund’s shares is subject to risks. The value of the Fund’s investments will increase or decrease based on changes in the
prices of the investments it holds. This will cause the value of the Fund’s shares to increase or decrease. You could lose money by investing in
the Fund. By itself, the Fund does not constitute a balanced investment program. Before investing in the Fund you should consider carefully the
following risks. There may be additional risks that the Fund does not currently foresee or consider material. You may wish to consult with your
legal or tax advisers before deciding whether to invest in the Fund.

Risks Related to an Investment in the Fund

Allocation Risk. The ability of the Fund to achieve its investment objective depends, in part, on the ability of the Adviser to allocate effectively
the Fund’s assets among the various instruments in which the Fund invests and, with respect to each such asset class, among equities and
fixed income securities. There can be no assurance that the actual allocations will be effective in achieving the Fund’s investment objective or
delivering positive returns.

Private Investment Fund Risk. The Fund’s investment in Private Investment Funds will require it to bear a pro rata share of the vehicles’ expenses,
including management and performance fees. The fees the Fund pays to invest in a Private Investment Fund may be higher than if the manager
of the Private Investment Fund managed the Fund’s assets directly. The incentive fees charged by certain Private Investment Funds may create
an incentive for its manager to make investments that are riskier and/or more speculative than those it might have made in the absence
of an incentive fee. The Private Investment Funds are not publicly traded and therefore may not be as liquid as other types of investments.
Furthermore, Private Investment Funds, like the other Underlying Funds in which the Fund may invest, are subject to specific risks, depending
on the nature of the vehicle and also may employ leverage such that their returns are more than one times that of their benchmark which will
amplify losses suffered by the Fund when compared to unleveraged investments. For example, these Private Investment Funds need not have
independent boards, shareholder approval of advisory contracts may not be required, the Private Investment Funds may utilize leverage and may
engage in joint transactions with affiliates. These characteristics present additional risks for shareholders.

The managers of Private Investment Funds may draw down on the Fund’s capital commitment all at once or in a series of capital calls. The
portion of the Fund’s commitment to a Private Investment Fund that has not been called is referred to as an “unfunded commitment.” The Fund
may have a contractual obligation to provide capital to meet its unfunded commitment when the managers of a Private Investment Fund draws
upon the commitment. Pursuant to regulations governing unfunded commitments, at the time the Fund enters into an unfunded commitment,
it must have a reasonable belief that it will have sufficient cash and cash equivalents to meet its obligations with respect to all of its unfunded
commitment agreements, in each case as they come due. These regulations could reduce the Fund’s flexibility to make investments in Private
Investment Funds and require the Fund to modify its investment strategies. In order to meet its obligations, and these regulatory requirements,
the Fund may be required to hold a substantial amount of its assets in money market securities, cash or cash equivalents, possibly for prolong
periods of time; liquidate portfolio securities at an inopportune time; or borrow under a line of credit. This could make it difficult or impossible
to take or liquidate a position in a particular security at a price consistent with the Adviser’s strategy.

Investment in Private Investment Funds carries the risk of loss due to Private Investment Funds’ fraud, intentional or inadvertent deviations
from a predefined investment strategy (including excessive concentration, directional investing outside of predefined ranges, excessive leverage
or new capital markets), or poor judgment. During the lifetime of the Fund, there could be material changes in one or more Private Investment
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Funds, including changes in control and mergers. The effect of such changes on a Private Investment Fund cannot be predicted but could be
material and adverse. Given the limited liquidity of the Private Investment Funds, the Fund may not be able to alter its portfolio allocation in
sufficient time to respond to any such changes, resulting in substantial losses from risks of Private Investment Funds.

Lack of Control Over Private Investment Funds and Other Portfolio Investments. Once the Adviser has selected Underlying Funds, the Adviser will
have no control over the investment decisions made by any such Underlying Fund. Although the Adviser will regularly evaluate each Underlying
Fund and its manager to determine whether their respective investment programs are consistent with the Fund’s investment objective, the
Adviser will not have any control over the investments made by any Underlying Fund. Even though the Underlying Funds are subject to certain
constraints, the managers may change aspects of their investment strategies. The managers may do so at any time (for example, such change
may occur immediately after providing the Adviser with the quarterly unaudited financial information for a Private Investment Fund). The Adviser
may reallocate the Fund’s investments among the Underlying Funds, but the Adviser’s ability to do so may be constrained by the withdrawal
limitations imposed by the Underlying Funds, which may prevent the Fund from reacting rapidly to market changes should an Underlying Fund
fail to effect portfolio changes consistent with such market changes and the demands of the Adviser. Such withdrawal limitations may also
restrict the Adviser’s ability to terminate investments in Underlying Funds that are poorly performing or have otherwise had adverse changes.
The Adviser will be dependent on information provided by the Underlying Fund, including quarterly unaudited financial statements, which if
inaccurate could adversely affect the Adviser’s ability to manage the Fund’s investment portfolio in accordance with its investment objective.
By investing in the Fund, a shareholder will not be deemed to be an investor in any Underlying Fund and will not have the ability to exercise any
rights attributable to an investor in any such Underlying Fund related to their investment.

Issuer Risk. The value of a specific security can be more volatile than the market as a whole and can perform differently from the value of the
market as a whole. The value of an issuer’s securities that are held in the Fund’s portfolio may decline for a number of reasons which directly
relate to the issuer, such as management performance, financial leverage and reduced demand for the issuer’s goods and services.

Liquidity Risk. The Fund is a closed-end investment company structured as an “interval fund” and designed for long-term investors. Unlike many
closed-end investment companies, the Fund’s shares are not listed on any securities exchange and are not publicly traded. There currently
is no secondary market for the shares and the Adviser does not expect that a secondary market will develop. Limited liquidity is provided to
shareholders only through the Fund’s quarterly repurchase offers for no less than 5% of the Fund’s shares outstanding at net asset value. There
is no guarantee that shareholders will be able to sell all of the shares they desire in a quarterly repurchase offer. The Fund’s investments are also
subject to liquidity risk. Liquidity risk exists when particular investments of the Fund would be difficult to purchase or sell, possibly preventing
the Fund from selling such illiquid securities at an advantageous time or price, or possibly requiring the Fund to dispose of other investments at
unfavorable times or prices in order to satisfy its obligations.

Management Risk. The net asset value of the Fund changes daily based on the performance of the securities in which it invests. The Adviser’s
judgments about the attractiveness, value and potential appreciation of a particular real estate segment and securities in which the Fund invests
may prove to be incorrect and may not produce the desired results. The Fund’s Portfolio Managers and the other principals of the Adviser have
limited experience in managing a closed-end fund.

General Market Conditions Risk — An investment in shares is subject to investment risk, including the possible loss of the entire principal amount
invested. An investment in shares represents an indirect investment in the securities owned by the Fund. The value of these securities, like other
market investments, may move up or down, sometimes rapidly and unpredictably. The value of your shares at any point in time may be worth
less than the value of your original investment, even after taking into account any reinvestment of distributions. The Fund may also use leverage,
which would magnify the Fund’s investment, market and certain other risks.

Various sectors of the global financial markets have been experiencing an extended period of adverse conditions. Market uncertainty has
increased dramatically, particularly in the United States and Europe, and adverse market conditions have expanded to other markets. These
conditions have resulted in disruption of markets, periods of reduced liquidity, greater volatility, general volatility of spreads, an acute contraction
in the availability of credit and a lack of price transparency. These volatile and often difficult global market conditions have episodically adversely
affected the market values of real estate, and other securities and this volatility may continue and conditions could even deteriorate further.
Some of the largest banks and companies across many sectors of the economy in the United States and Europe have declared bankruptcy,
entered into insolvency, administration or similar proceedings, been nationalized by government authorities, and/or agreed to merge with or
be acquired by other banks or companies that had been considered their peers. The long-term impact of these events is uncertain, but could
continue to have a material effect on general economic conditions, consumer and business confidence and market liquidity.

Failure of Financial Institutions and Sustained Financial Market llliquidity. The failure of certain financial institutions, namely banks, may increase
the possibility of a sustained deterioration of financial market liquidity, or illiquidity at clearing, cash management and/or custodial financial
institutions. The failure of a bank (or banks) with which the Fund and/or the Fund’s underlying investments have a commercial relationship could
adversely affect, among other things, the Fund and/or the Fund’s underlying investments’ ability to pursue key strategic initiatives, including by
affecting the Fund’s ability to borrow from financial institutions on favorable terms.

Concentration of Credit Risk. The Fund places its cash with one banking institution, which is insured by the Federal Deposit Insurance Corporation
(“FDIC”). The FDIC limit is $250,000. At various times throughout the year, the amount on deposit may exceed the FDIC limit and subject the Fund
to a credit risk. The Fund does not believe that such deposits are subject to any unusual risk associated with investment activities. The Fund may
invest cash balances in an open-end Money Market Mutual Fund (“Money Market Fund”). The Money Market Fund is valued at its closing NAV.
The Money Market Fund is not subject to FDIC insurance.

Correlation Risk. The Fund seeks to produce returns that are less correlated to the broader financial markets over time. Although the prices of
equity securities and fixed income securities, as well as other asset classes, often rise and fall at different times so that a fall in the price of one
may be offset by a rise in the price of the other, in down markets the prices of these securities and asset classes can also fall in tandem. Because
the Fund allocates its investments among different asset classes, the Fund is subject to correlation risk.
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Repurchase Policy Risks. Quarterly repurchases by the Fund of its shares typically will be funded from available cash or sales of portfolio
securities. However, payment for repurchased shares may require the Fund to liquidate portfolio holdings earlier than the Adviser otherwise
would liquidate such holdings, potentially resulting in losses, and may increase the Fund’s portfolio turnover. The Adviser may take measures
to attempt to avoid or minimize such potential losses and turnover, and instead of liquidating portfolio holdings, may borrow money to finance
repurchases of shares. If the Fund borrows to finance repurchases, interest on any such borrowing will negatively affect shareholders who do
not tender their shares in a repurchase offer by increasing the Fund’s expenses and reducing any net investment income. To the extent the Fund
finances repurchase proceeds by selling investments, the Fund may hold a larger proportion of its net assets in less liquid securities. Also, the
sale of securities to fund repurchases could reduce the market price of those securities, which in turn would reduce the Fund’s net asset value.

Repurchase of shares will tend to reduce the amount of outstanding shares and, depending upon the Fund'’s investment performance, its net
assets. A reduction in the Fund’s net assets may increase the Fund’s expense ratio, to the extent that additional shares are not sold. In addition,
the repurchase of shares by the Fund may be a taxable event to shareholders.

Distribution Policy Risk. The Fund'’s distribution policy is to make quarterly distributions to shareholders. All or a portion of a distribution may
consist solely of a return of capital (i.e. from your original investment) and not a return of net profit. Shareholders should not assume that the
source of a distribution from the Fund is net profit. Shareholders should note that return of capital will reduce the tax basis of their shares and
potentially increase the taxable gain, if any, upon disposition of their shares.

Shareholders May Experience Dilution. All distributions declared in cash payable to shareholders that are participants in our distribution
reinvestment plan will generally be automatically reinvested in Fund shares. As a result, shareholders that do not participate in our distribution
reinvestment plan may experience dilution over time.

Anti-Takeover Provisions. The Fund’s Declaration of Trust (the “Declaration of Trust”) includes provisions that could limit the ability of other
entities or persons to acquire control of the Fund or convert the Fund to open-end status. See “Anti-Takeover Provisions in the Declaration of
Trust.”

Limitation on Liability of Trustees and Officers; Indemnification and Advance of Expenses. Delaware law permits a Delaware statutory trust to
include in its declaration of trust a provision to indemnify and hold harmless any trustee or beneficial owner or other person from and against
any and all claims and demands whatsoever. Our Declaration of Trust provides that our Trustees will not be liable to us or our shareholders for
monetary damages for breach of fiduciary duty as a trustee to the fullest extent permitted by Delaware law. Our Declaration of Trust provides for
the indemnification of any person to the full extent permitted, and in the manner provided, by Delaware law. In accordance with the 1940 Act,
we will not indemnify certain persons for any liability to which such persons would be subject by reason of such person’s willful misfeasance, bad
faith, gross negligence or reckless disregard of the duties involved in the conduct of his office.

Cybersecurity Risk. Cybersecurity refers to the combination of technologies, processes and procedures established to protect information
technology systems and data from unauthorized access, attack or damage. The Fund and its affiliates and third-party service providers are subject
to cybersecurity risks. Cybersecurity risks have significantly increased in recent years and the Fund could suffer such losses in the future. The
Fund’s and its affiliates’ and third-party service providers’ computer systems, software, and networks may be vulnerable to unauthorized access,
computer viruses or other malicious code, and other events that could have a security impact. If one or more of such events occur, this potentially
could jeopardize confidential and other information, including nonpublic personal information and sensitive business data, processed and
stored in, and transmitted through, computer systems and networks, or otherwise cause interruptions or malfunctions in the Fund’s operations
or the operations of their respective affiliates and third-party service providers. This could result in significant losses, reputational damage,
litigation, regulatory fines or penalties, or otherwise adversely affect the Fund’s business, financial condition or results of operations. Privacy and
information security laws and regulation changes, and compliance with those changes, may result in cost increases due to system changes and
the development of new administrative processes. In addition, the Fund may be required to expend significant additional resources to modify
the Fund’s protective measures and to investigate and remediate vulnerabilities or other exposures arising from operational and security risks.

Risks Related to Our Investments

Real Estate Industry Concentration Risk. Because the Fund will concentrate its investments in real estate securities, its portfolio will be significantly
impacted by the performance of the real estate market and may experience more volatility and be exposed to greater risk than a more diversified
portfolio. In addition, the Fund may invest in real estate equity or debt and therefore may be subject to risks similar to those associated with
direct investment in real property. The value of the Fund’s shares will be affected by factors affecting the value of real estate and the earnings
of companies engaged in the real estate industry. These factors include, among others: (i) changes in general economic and market conditions;
(ii) changes in the value of real estate properties; (iii) risks related to local economic conditions, overbuilding and increased competition; (iv)
increases in property taxes and operating expenses; (v) changes in zoning laws; (vi) casualty and condemnation losses; (vii) variations in rental
income, neighborhood values or the appeal of property to tenants; (viii) the availability of financing and (ix) changes in interest rates. Many real
estate companies utilize leverage, which increases investment risk and could adversely affect a company’s operations and market value in periods
of rising interest rates. The value of securities of companies in the real estate industry may go through cycles of relative under-performance and
over-performance in comparison to equity securities markets in general.

There are also special risks associated with particular real estate sectors, or real estate operations generally, as described below:
Retail Properties. Retail properties are affected by the overall health of the economy and may be adversely affected by, among other things,
the growth of alternative forms of retailing, bankruptcy, departure or cessation of operations of a tenant, a shift in consumer demand due to

demographic changes, changes in spending patterns and lease terminations.

Office Properties. Office properties are affected by the overall health of the economy, and other factors such as a downturn in the businesses
operated by their tenants, obsolescence, remote work policies of their tenants, and non-competitiveness.
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Industrial Properties. Industrial properties are affected by the overall health of the economy and other factors such as downturns in the
manufacture, processing and shipping of goods.

Hospitality Properties. The risks of hotel, motel and similar hospitality properties include, among other things, the necessity of a high level of
continuing capital expenditures, competition, increases in operating costs which may not be offset by increases in revenues, dependence on
business and commercial travelers and tourism, increases in fuel costs and other expenses of travel, and adverse effects of general and local
economic conditions. Hotel properties tend to be more sensitive to adverse economic conditions and competition than many other commercial
properties.

Healthcare and Life Sciences Properties. Healthcare and life sciences properties and healthcare providers are affected by several significant
factors, including federal, state and local laws governing licenses, certification, adequacy of care, pharmaceutical distribution, rates, equipment,
personnel and other factors regarding operations, continued availability of revenue from government reimbursement programs and competition
on a local and regional basis. The failure of any healthcare operator to comply with governmental laws and regulations may affect its ability to
operate its facility or receive government reimbursements.

Student Housing Properties: Student housing properties are affected by seasonal leasing, cash flow risks, and are subject to unique demand
drivers.

Multifamily Properties. The value and successful operation of a multifamily property may be affected by a number of factors such as the location
of the property, the ability of the management team, the level of mortgage interest rates, the presence of competing properties, adverse
economic conditions in the locale, oversupply and rent control laws or other laws affecting such properties.

Residential Properties. Residential properties can be significantly affected by the national, regional and local real estate markets. This segment
of the real estate industry also is sensitive to interest rate fluctuations which can cause changes in the availability of mortgage capital and
directly affect the purchasing power of potential homebuyers. Thus, residential properties can be significantly affected by changes in government
spending, consumer confidence, demographic patterns and the level of new and existing home sales.

Shopping Centers. Shopping center properties are dependent upon the successful operations and financial condition of their tenants, particularly
certain of their major tenants, and could be adversely affected by bankruptcy of those tenants. In some cases a tenant may lease a significant
portion of the space in one center, and the filing of bankruptcy could cause significant revenue loss, including the loss of revenue from smaller
tenants with co-tenancy rights. Like others in the commercial real estate industry, community centers are subject to environmental risks and
interest rate risk. They also face the need to enter into new leases or renew leases on favorable terms to generate rental revenues. Community
center properties could be adversely affected by changes in the local markets where their properties are located, as well as by adverse changes
in national economic and market conditions.

Self-Storage Properties. The value and successful operation of a self-storage property may be affected by a number of factors, such as the ability
of the management team, the location of the property, the presence of competing properties, changes in traffic patterns and effects of general
and local economic conditions with respect to rental rates and occupancy levels.

Other factors may contribute to the risk of real estate investments:

Development Issues. Certain real estate companies may engage in the development or construction of real estate properties. These companies
in which the Fund invests (“portfolio companies”) are exposed to a variety of risks inherent in real estate development and construction, such as
the risk that there will be insufficient tenant demand to occupy newly developed properties, and the risk that prices of construction materials or
construction labor may rise materially during the development.

Lack of Insurance. Certain of the portfolio companies in the Fund’s portfolio may fail to carry comprehensive liability, fire, flood, earthquake
extended coverage and rental loss insurance, or insurance in place may be subject to various policy specifications, limits and deductibles. Should
any type of uninsured loss occur, the portfolio company could lose its investment in, and anticipated profits and cash flows from, a number of
properties and, as a result, adversely affect the Fund’s investment performance.

Dependence on Tenants. The value of the Fund’s portfolio companies’ properties and the ability of these companies to make distributions to
their shareholders depends upon the ability of the tenants at the properties to generate enough income in excess of their tenant operating
expenses to make their lease payments. Changes beyond the control of our portfolio companies may adversely affect their tenants’ ability to
make their lease payments and, in such event, would substantially reduce both their income from operations and ability to make distributions to
our portfolio companies and, consequently, the Fund.

Financial Leverage. Real estate companies may be highly leveraged and financial covenants may affect the ability of real estate companies to
operate effectively.

Environmental Issues. In connection with the ownership (direct or indirect), operation, management and development of real properties that
may contain hazardous or toxic substances, a portfolio company may be considered an owner, operator or responsible party of such properties
and, therefore, may be potentially liable for removal or remediation costs, as well as certain other costs, including governmental fines and
liabilities for injuries to persons and property. The existence of any such material environmental liability could have a material adverse effect on
the results of operations and cash flow of any such portfolio company and, as a result, the amount available to make distributions on shares of
the Fund could be reduced.

Financing Issues. Financial institutions in which the Fund may invest are subject to extensive government regulation. This regulation may limit
both the amount and types of loans and other financial commitments a financial institution can make, and the interest rates and fees it can
charge. In addition, interest and investment rates are highly sensitive and are determined by many factors beyond a financial institution’s control,
including general and local economic conditions (such as inflation, recession, money supply and unemployment) and the monetary and fiscal
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policies of various governmental agencies such as the Federal Reserve Board. These limitations may have a significant impact on the profitability
of a financial institution since profitability is attributable, at least in part, to the institution’s ability to make financial commitments such as loans.
Profitability of a financial institution is largely dependent upon the availability and cost of the institution’s funds, and can fluctuate significantly
when interest rates change.

REIT Risk. Investments (directly or indirectly) in REITs will subject the Fund to various risks. REIT share prices may decline because of adverse
developments affecting the real estate industry and real property values. In general, real estate values can be affected by a variety of factors,
including supply and demand for properties, the economic health of the country or of different regions, and the strength of specific industries
that rent properties. REITs often invest in highly leveraged properties. Returns from REITs, which typically are small or medium capitalization
stocks, may trail returns from the overall stock market. In addition, changes in interest rates may hurt real estate values or make REIT shares
less attractive than other income-producing investments. REITs are also subject to heavy cash flow dependency, defaults by borrowers and self-
liquidation.

Qualification as a REIT under the Code in any particular year is a complex analysis that depends on a number of factors. There can be no
assurance that an entity in which the Fund invests with the expectation that it will be taxed as a REIT will, in fact, qualify as a REIT. An entity that
fails to qualify as a REIT would be subject to a corporate level tax, would not be entitled to a deduction for dividends paid to its shareholders
and would not pass through to its shareholders the character of income earned by the entity. If the Fund were to invest in an entity that failed
to qualify as a REIT, such failure could significantly reduce the Fund’s yield on that investment. REITs can be classified as equity REITs, mortgage
REITs, and hybrid REITs. Equity REITs invest primarily in real property and earn rental income from leasing those properties. They may also realize
gains or losses from the sale of properties. Equity REITs will be affected by conditions in the real estate rental market and by changes in the value
of the properties they own. Mortgage REITs invest primarily in mortgages and similar real estate interests and receive interest payments from
the owners of the mortgaged properties. Mortgage REITs will be affected by changes in creditworthiness of borrowers and changes in interest
rates. Hybrid REITs invest both in real property and in mortgages. Equity and mortgage REITs are dependent upon management skills, may not be
diversified and are subject to the risks of financing projects.

Dividends paid by REITs will not generally qualify for the reduced U.S. federal income tax rates applicable to qualified dividends under the Code.
See “U.S. Federal Income Tax Matters.” The Fund’s investments in REITs may include an additional risk to shareholders. Some or all of a REIT’s
annual distributions to its investors may constitute a non-taxable return of capital. Any such return of capital will generally reduce the Fund’s
basis in the REIT investment, but not below zero. To the extent the distributions from a particular REIT exceed the Fund’s basis in such REIT,
the Fund will generally recognize gain. In part because REIT distributions often include a nontaxable return of capital, Fund distributions to
shareholders may also include a nontaxable return of capital. Shareholders that receive such a distribution will also reduce their tax basis in their
shares of the Fund, but not below zero. To the extent the distribution exceeds a shareholder’s basis in the Fund’s shares, such shareholder will
generally recognize a capital gain. The Fund does not have any investment restrictions with respect to investments in REITs.

REOC Risk. REOCs, like REITs, expose the Fund to the risks of the real estate market. These risks can include fluctuations in the value of underlying
properties; destruction of underlying properties; defaults by borrowers or tenants; market saturation; changes in general and local economic
conditions; decreases in market rates for rents; increases in vacancies; competition; property taxes; capital expenditures, or operating expenses;
and other economic, political or regulatory occurrences affecting the real estate industry. REOCs may also be affected by risks similar to
investments in debt securities, including changes in interest rates and the quality of credit extended. REOCs require specialized management and
pay management expenses; may have less trading volume; may be subject to more abrupt or erratic price movements than the overall securities
markets; and may invest in a limited number of properties, in a narrow geographic area, or in a single property type which increase the risk that
the portfolio could be unfavorably affected by the poor performance of a single investment or investment type. In addition, defaults on or sales
of investments that the REOC holds could reduce the cash flow needed to make distributions to investors.

Commercial Mortgage-Backed Securities Risk. Commercial mortgage-backed securities include securities that reflect an interest in, and are
secured by, mortgage loans on commercial real property (such as office properties, retail properties, hospitality properties, industrial properties,
healthcare-related properties or other types of income producing real property). Many of the risks of investing in commercial mortgage-backed
securities reflect the risks of investing in the real estate securing the underlying mortgage loans, which include the risks associated with the
effects of local and other economic conditions on real estate markets, the ability of tenants to make loan payments, increases in interest rates,
real estate tax rates and other operating expenses, changes in governmental rules, regulations and fiscal policies, the effects of and responses to
infectious illness outbreaks, epidemics of pandemics, and the ability of a property to attract and retain tenants. Commercial mortgage-backed
securities depend on cash flows generated by underlying commercial real estate loans, receivables, and other assets, and can be significantly
affected by changes in market and economic conditions, the availability of information regarding the underlying assets and their structures, and
the creditworthiness of the borrowers or tenants. Commercial mortgage-backed securities may be less liquid and exhibit greater price volatility
than other types of mortgage- or asset-backed securities. Commercial mortgage-backed securities issued by private issuers may offer higher
yields than commercial mortgage-backed securities issued by government issuers, but also may be subject to greater volatility than commercial
mortgage-backed securities issued by government issuers. The commercial mortgage-backed securities market may experience substantially
lower valuations and greatly reduced liquidity. Commercial mortgage-backed securities held by the Fund may be subordinated to one or more
other classes of securities of the same series for purposes of, among other things, establishing payment priorities and offsetting losses and other
shortfalls with respect to the related underlying mortgage loans. There can be no assurance that the subordination will be sufficient on any date
to offset all losses or expenses incurred by the underlying trust. The value of CMBS and other mortgage-backed securities in which the Fund may
invest generally will have an inverse relationship with interest rates. Accordingly, if interest rates rise, the value of such securities will decline. In
addition, to the extent that the mortgage loans which underlie specific mortgage-backed securities are pre-payable, the value of such mortgage
securities may be negatively affected by increasing prepayments, which generally occur when interest rates decline.

Residential Mortgage-Backed Securities Risk. The Fund may invest certain of its assets in residential mortgage-backed securities and become a
holder of RMBS. Holders of RMBS bear various risks, including credit, market, interest rate, structural and legal risks. RMBS represent interests
in pools of residential mortgage loans secured by residential mortgage loans. Such loans may be prepaid at any time. Residential mortgage loans
are obligations of the borrowers thereunder only and are not typically insured or guaranteed by any other person or entity, although such loans
may be securitized and the securities issued in such securitization may be guaranteed or credit enhanced. The rate of defaults and losses on
residential mortgage loans will be affected by a number of factors, including general economic conditions and those in the area where the related
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mortgaged property is located, the borrower’s equity in the mortgaged property and the financial circumstances of the borrower. If a residential
mortgage loan is in default, foreclosure of such residential mortgage loan may be a lengthy and difficult process, and may involve significant
expenses. Furthermore, the market for defaulted residential mortgage loans or foreclosed properties may be very limited.

Structured Products Risk. Holders of structured products bear risks of the underlying investments, index or reference obligation and are subject
to counterparty risk. The Fund may have the right to receive payments only from the structured product, and generally does not have direct
rights against the issuer or the entity that sold the assets to be securitized. While certain structured products enable the investor to acquire
interests in a pool of securities without the brokerage and other expenses associated with directly holding the same securities, investors in
structured products generally pay their share of the structured product’s administrative and other expenses. Although it is difficult to predict
whether the prices of indices and securities underlying structured products will rise or fall, these prices (and, therefore, the prices of structured
products) will be influenced by the same types of political and economic events that affect issuers of securities and capital markets generally. If
the issuer of a structured product uses shorter term financing to purchase longer term securities, the issuer may be forced to sell its securities at
below market prices if it experiences difficulty in obtaining short-term financing, which may adversely affect the value of the structured products
owned by the Fund.

Investments in structured notes involve risks, including credit risk and market risk. Where the Fund’s investments in structured notes are based
upon the movement of one or more factors, including currency exchange rates, interest rates, referenced bonds and stock indices, depending
on the factor used and the use of multipliers or deflators, changes in interest rates and movement of the factor may cause significant price
fluctuations. Additionally, changes in the reference instrument or security may cause the interest rate on the structured note to be reduced to
zero, and any further changes in the reference instrument may then reduce the principal amount payable on maturity. Structured notes may be
less liquid than other types of securities and more volatile than the reference instrument or security underlying the note.

CLO Risk. In addition to the general risks associated with real estate securities, debt securities and structured products discussed herein, CLOs
carry additional risks, including, but not limited to (i) the possibility that distributions from collateral securities will not be adequate to make
interest or other payments; (ii) the quality of the collateral may decline in value or default; (iii) the possibility that the investments in CLOs are
subordinate to other classes or tranches thereof, (iv) the potential of spread compression in the underlying loans of the CLO, which could reduce
credit enhancement in the CLOs and (v) the complex structure of the security may not be fully understood at the time of investment and may
produce disputes with the issuer or unexpected investment results.

CLO junior debt securities that the Fund may acquire are subordinated to more senior tranches of CLO debt. CLO junior debt securities are subject
to increased risks of default relative to the holders of superior priority interests in the same securities. In addition, at the time of issuance, CLO
equity securities are under-collateralized in that the liabilities of a CLO at inception exceed its total assets. Though not exclusively, the Fund will
typically be in a first loss or subordinated position with respect to realized losses on the assets of the CLOs in which it is invested. The Fund may
recognize phantom taxable income from its investments in the subordinated tranches of CLOs.

Between the closing date and the effective date of a CLO, the CLO collateral manager will generally expect to purchase additional collateral
obligations for the CLO. During this period, the price and availability of these collateral obligations may be adversely affected by a number of
market factors, including price volatility and availability of investments suitable for the CLO, which could hamper the ability of the collateral
manager to acquire a portfolio of collateral obligations that will satisfy specified concentration limitations and allow the CLO to reach the initial
par amount of collateral prior to the effective date. An inability or delay in reaching the target initial par amount of collateral may adversely
affect the timing and amount of interest or principal payments received by the holders of the CLO debt securities and distributions of the CLO
on equity securities and could result in early redemptions which may cause CLO debt and equity investors to receive less than face value of their
investment.

The failure by a CLO in which the Fund invests to satisfy financial covenants, including with respect to adequate collateralization and/or interest
coverage tests, could lead to a reduction in the CLO’s payments to the Fund. In the event that a CLO fails certain tests, holders of CLO senior debt
may be entitled to additional payments that would, in turn, reduce the payments the Fund would otherwise be entitled to receive. Separately,
the Fund may incur expenses to the extent necessary to seek recovery upon default or to negotiate new terms, which may include the waiver of
certain financial covenants, with a defaulting CLO or any other investment the Fund may make. If any of these occur, it could adversely affect the
Fund’s operating results and cash flows.

The Fund’s CLO investments are exposed to leveraged credit risk. If certain minimum collateral value ratios and/or interest coverage ratios are
not met by a CLO, primarily due to senior secured loan defaults, then cash flow that otherwise would have been available to pay distributions to
the Fund on its CLO investments may instead be used to redeem any senior notes or to purchase additional senior secured loans, until the ratios
again exceed the minimum required levels or any senior notes are repaid in full.

Underlying Funds Risk. The Underlying Funds in which the Fund may invest are subject to investment advisory and other expenses, which will
be indirectly paid by the Fund. As a result, the cost of investing in the Fund will be higher than the cost of investing directly in the Underlying
Funds and also may be higher than other funds that invest directly in securities. The Underlying Funds are subject to specific risks, depending on
the nature of the specific Underlying Fund. The Fund’s performance depends in part upon the performance of the Underlying Fund managers
and selected strategies, the adherence by such Underlying Fund managers to such selected strategies, the instruments used by such Underlying
Fund managers and the Adviser’s ability to select Underlying Fund managers and strategies and effectively allocate Fund assets among them.
Additionally, the market value of shares of Underlying Funds that are closed-end funds may differ from their net asset value. This difference in
price may be due to the fact that the supply and demand in the market for fund shares at any point in time is not always identical to the supply
and demand in the market for the underlying basket of securities.

Rehypothecated Securities Risk. In connection with the use of the BNP Credit Facility for leverage, the Fund permits the lender, subject to certain
conditions, to rehypothecate (i.e., lend to other counterparties) portfolio securities pledged by the Fund up to the amount of the loan balance
outstanding. The terms of the BNP Credit Facility provide that the Fund continue to receive dividends and interest on rehypothecated securities.
The Fund has the right under the BNP Credit Facility to recall rehypothecated securities from BNP on demand. If BNP fails to deliver a recalled
security in a timely manner, the BNP Credit Facility provides for compensation by BNP to the Fund for any fees or losses related to the failed
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delivery or, in the event a recalled security will not be returned by BNP, for the Fund, upon notice to BNP, to reduce the loan balance outstanding
by the amount of the recalled security failed to be returned. The terms of the BNP Credit Facility pursuant to which portfolio securities pledged by
the Fund are rehypothecated may provide for receipt by the Fund, either directly or indirectly through a reduction in the costs associated with the
BNP Credit Facility, of a portion of the fees earned by BNP in connection with the rehypothecation of such portfolio securities. Rehypothecation
by BNP of the Fund’s pledged portfolio securities entails risks, including the risk that BNP will be unable or unwilling to return rehypothecated
securities, which could result in, among other things, the inability of the Fund to find suitable investments to replace the unreturned securities,
thereby impairing the ability the Fund to achieve its investment objective.

Use of Leverage by the Fund. Although the Fund has the option to borrow, including through the Credit Facilities, there are significant risks that
may be assumed in connection with such borrowings. Investors in the Fund should consider the various risks of financial leverage, including,
without limitation, the matters described below. There is no assurance that a leveraging strategy would be successful. Financial leverage involves
risks and special considerations for shareholders including: (i) the likelihood of greater volatility of NAV of the shares than a comparable portfolio
without leverage; (ii) the risk that fluctuations in interest rates on borrowings and short-term debt that the Fund must pay will reduce the return
to the shareholders; (iii) the effect of financial leverage in a market experiencing rising interest rates, which would likely cause a greater decline
in the NAV of the shares than if the Fund were not leveraged; and (iv) the potential for an increase in operating costs, which may reduce the
Fund’s total return.

In the event that the Fund would be required to sell assets at a loss, including in order to redeem or pay off any borrowing, such a sale would
reduce the Fund’s NAV and may make it difficult for the NAV to recover. The Fund nevertheless may continue to use financial leverage if the
Adviser expects that the benefits to the shareholders of maintaining the leveraged position likely would outweigh a resulting reduction in the
current return.

Certain types of borrowings by the Fund would result in the Fund being subject to covenants in credit agreements relating to asset coverage and
Fund composition requirements that are more stringent than those currently imposed on the Fund by the 1940 Act. In addition, borrowings by
the Fund may be made on a secured basis. The Custodian will then either segregate the assets securing the Fund’s borrowings for the benefit
of the Fund’s lenders or arrangements will be made with a suitable sub-custodian. If the assets used to secure a borrowing decrease in value,
the Fund may be required to pledge additional collateral to the lender in the form of cash or securities to avoid liquidation of those assets. In
the event of a default, the lenders will have the right, through the Custodian, to redeem the Fund’s investments in underlying Investment Funds
without consideration of whether doing so would be in the best interests of the Fund’s shareholders. The rights of any lenders to the Fund
to receive payments of interest on and repayments of principal of borrowings will be senior to the rights of the Fund’s shareholders, and the
terms of the Fund’s borrowings may contain provisions that limit certain activities of the Fund and could result in precluding the purchase of
instruments that the Fund would otherwise purchase.

The use of financial leverage involves financial risk and would increase the exposure of the Fund’s investment returns to adverse economic
factors such as rising interest rates, downturns in the economy or deterioration in the condition of the investments. There would be a risk that
operating cash flow available to the Fund would be insufficient to meet required payments and a risk that it would not be possible to refinance
existing indebtedness or that the terms of such refinancing would not be as favorable as the terms of existing indebtedness. Borrowings by the
Fund may be secured by any or all of the assets of the Fund, with the consequences that the Fund may lose more than its equity stake in any one
investment, and may lose all of its capital.

Reverse Repurchase Agreements Risk. The Fund’s use of reverse repurchase agreements involves many of the same risks involved in the Fund’s
use of leverage, as the proceeds from reverse repurchase agreements generally will be invested in additional securities. There is a risk that the
market value of the securities acquired in the reverse repurchase agreement may decline below the price of the securities that the Fund has
sold but remains obligated to repurchase. In addition, there is a risk that the market value of the securities retained by the Fund may decline. If
the buyer of securities under a reverse repurchase agreement were to file for bankruptcy or experiences insolvency, the Fund may be adversely
affected. Also, in entering into reverse repurchase agreements, the Fund would bear the risk of loss to the extent that the proceeds of the
reverse repurchase agreement are less than the value of the underlying securities. In addition, due to the interest costs associated with reverse
repurchase agreements transactions, the Fund’s NAV will decline, and, in some cases, the Fund may be worse off than if it had not used such
instruments.

Use of Leverage by Underlying Funds. In addition to any borrowing utilized by the Fund, the Underlying Funds in which the Fund invests may
utilize financial leverage. The Underlying Funds may be able to borrow, subject to the limitations of their charters and operative documents. In
the case of Private Investment Funds, such Funds are not subject to the limitations imposed by the 1940 Act regarding the use of leverage with
respect to which registered investment companies, including the Fund, are subject. To that end, the Fund intends to limit its direct borrowing to
an amount that does not exceed 33 1/3% of the Fund’s gross asset value. Furthermore, Underlying Funds typically will hold their investments in
entities organized as REITs, corporations or other entities and this may allow the Fund’s risk of loss to be limited to the amount of its investment
in the Underlying Fund. While leverage presents opportunities for increasing the Fund’s total return, it has the effect of potentially increasing
losses as well.

Valuation of Private Investment Funds. While the valuation of the Fund’s publicly-traded securities are more readily ascertainable, the Fund’s
ownership interest in Private Investment Funds are not publicly traded and the Fund will depend on the institutional asset manager to a Private
Investment Fund to provide a valuation of the Fund’s investment. Moreover, the valuation of the Fund’s investment in a Private Investment Fund,
as provided by an institutional asset manager as of a specific date, may vary from the fair value of the investment that may be obtained if such
investment were sold to a third party. For information about the value of the Fund’s investment in Private Investment Funds, the Adviser will
be dependent on information provided by the Private Investment Funds, including quarterly unaudited financial statements which if inaccurate
could adversely affect the Adviser’s ability to value accurately the Fund’s shares.

Preferred Securities Risk. There are various risks associated with investing in preferred securities, including credit risk, interest rate risk, deferral
and omission of distributions, subordination to bonds and other debt securities in a company’s capital structure, limited liquidity, limited voting
rights and special redemption rights. Interest rate risk is, in general, the risk that the price of a preferred security falls when interest rates rise.
Securities with longer maturities tend to be more sensitive to interest rate changes. Credit risk is the risk that an issuer of a security may not be
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able to make principal and interest or dividend payments on the security as they become due. Holders of preferred securities may not receive
dividends, or the payment can be deferred for some period of time. In bankruptcy, creditors are generally paid before the holders of preferred
securities.

Convertible Securities Risk. Convertible securities are hybrid securities that have characteristics of both bonds and common stocks and are
subject to risks associated with both debt securities and equity securities. Convertible securities are similar to fixed income securities because
they usually pay a fixed interest rate (or dividend) and are obligated to repay principal on a given date in the future. The market value of fixed
income and preferred securities tends to decline as interest rates increase and tends to increase as interest rates decline. Convertible securities
have characteristics of a fixed income security and are particularly sensitive to changes in interest rates when their conversion value is lower than
the value of the bond or preferred share. Fixed income and preferred securities also are subject to credit risk, which is the risk that an issuer of
a security may not be able to make principal and interest or dividend payments on the security as they become due. Fixed income and preferred
securities also may be subject to prepayment or redemption risk. If a convertible security held by the Fund is called for redemption, the Fund will
be required to surrender the security for redemption, convert it into the issuing company’s common stock or cash or sell it to a third party at a
time that may be unfavorable to the Fund. Convertible securities have characteristics similar to common stocks especially when their conversion
value is the same as the value of the bond or preferred share. The price of equity securities may rise or fall because of economic or political
changes. Stock prices in general may decline over short or even extended periods of time. Market prices of equity securities in broad market
segments may be adversely affected by a prominent issuer having experienced losses or by the lack of earnings or such an issuer’s failure to meet
the market’s expectations with respect to new products or services, or even by factors wholly unrelated to the value or condition of the issuer,
such as changes in interest rates.

High Yield Securities Risk. The Fund may invest in debt securities and preferred securities rated less than investment grade that are sometimes
referred to as high yield or “junk.” These securities are speculative investments that carry greater risks and are more susceptible to real or
perceived adverse economic and competitive industry conditions than higher quality securities. High yield securities offer the potential for higher
return, but also involve greater risk than bonds of higher quality, including an increased possibility that the security’s issuer, obligor or guarantor
may not be able to make its payments of interest and principal (credit quality risk). If that happens, the value of the security may decrease. An
economic downturn or period of rising interest rates (interest rate risk) could adversely affect the market for these securities and reduce the
Fund’s ability to sell its securities (liquidity risk). Such securities also may be subject to resale restrictions. The lack of a liquid market for these
securities could decrease the Fund’s share price.

Credit Risk. Credit risk is the risk that one or more loans in the Fund’s portfolio will decline in price or fail to pay interest or principal when due
because the issuer of the instrument experiences a decline in its financial status. While a senior position in the capital structure of a borrower or
issuer may provide some protection with respect to the Fund’s investments in certain loans, losses may still occur because the market value of
loans is affected by the creditworthiness of borrowers or issuers and by general economic and specific industry conditions and the Fund’s other
investments will often be subordinate to other debt in the issuer’s capital structure. To the extent the Fund invests in below investment grade
instruments, it will be exposed to a greater amount of credit risk than a fund which invests in investment grade securities. The prices of lower
grade instruments are more sensitive to negative developments, such as a decline in the issuer’s revenues or a general economic downturn, than
are the prices of higher grade instruments. Instruments of below investment grade quality are predominantly speculative with respect to the
issuer’s capacity to pay interest and repay principal when due and therefore involve a greater risk of default.

Interest Rate Risk. The fixed-income instruments that the Fund may invest in are subject to the risk that market values of such securities will
decline as interest rates increase. These changes in interest rates have a more pronounced effect on securities with longer durations. Typically,
the impact of changes in interest rates on the market value of an instrument will be more pronounced for fixed-rate instruments than it will for
floating rate instruments. Fluctuations in the value of portfolio securities will not affect interest income on existing portfolio securities but will
be reflected in the Fund’s NAV. After a period of historically low interest rates, the Federal Reserve has raised certain benchmark interest rates.
It cannot be predicted with certainty when, or how, these policies will change, but actions by the Federal Reserve and other central bankers
may have a significant effect on interest rates and on the U.S. and world economies generally. Market volatility, rising interest rates, uncertainty
around interest rates and/or unfavorable economic conditions could adversely affect the Fund’s business.

Foreign Securities and Emerging Markets Risk. The Fund may have investments in foreign securities. Foreign securities have investment risks
different from those associated with domestic securities. Changes in foreign economies and political climates are more likely to affect the
Fund with investments in foreign securities than another fund that invests exclusively in domestic securities. The value of foreign currency
denominated securities or foreign currency contracts is affected by the value of the local currency relative to the U.S. dollar. There may be less
government supervision of foreign markets, resulting in non-uniform accounting practices and less publicly available information about issuers
of foreign securities. The value of foreign investments may be affected by changes in exchange control regulations, application of foreign tax
laws (including withholding tax), changes in governmental economic or monetary policy (in this country or abroad), or changed circumstances in
dealings between nations. In addition, foreign brokerage commissions, custody fees, and other costs of investing in foreign securities are often
higher than in the United States. Investments in foreign issues could be affected by other factors not present in the United States, including
expropriation, armed conflict, confiscatory taxation, and potential difficulties in enforcing contractual obligations.

The Fund may also invest in emerging markets, which are markets of countries in the initial stages of industrialization and have low per capita
income. In addition to the risks of foreign securities in general, countries in emerging markets are more volatile and can have relatively unstable
governments, social and legal systems that do not protect shareholders, economies based on only a few industries, and securities markets that
trade a small number of issues which could reduce liquidity.

Risks Associated with Debt Financing

Leveraging Risk. The use of leverage, such as borrowing money to purchase securities, by the Fund will magnify the Fund’s gains or losses. The
use of leverage via short selling and short positions in futures contracts will also magnify the Fund’s gains or losses. Generally, the use of leverage
also will cause the Fund to have higher expenses (especially interest and/or short selling related dividend expenses) than those of funds that do
not use such techniques. In addition, a lender to the Fund may terminate or refuse to renew any credit facility. If the Fund is unable to access
additional credit, it may be forced to sell investments at inopportune times, which may further depress the returns on the Fund.
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Credit Risk. There is a risk that debt issuers will not make payments, resulting in losses to the Fund. In addition, the credit quality of securities
may be lowered if an issuer’s financial condition changes. Lower credit quality may lead to greater volatility in the price of a security and in
shares of the Fund. Lower credit quality also may affect liquidity and make it difficult to sell the security. Default, or the market’s perception that
an issuer is likely to default, could reduce the value and liquidity of securities, thereby reducing the value of your investment in Fund shares. In
addition, default may cause the Fund to incur expenses in seeking recovery of principal or interest on its portfolio holdings.

Inflation and Interest Rate Risk — Inflation risk is the risk that the value of certain assets or income from the Fund’s investments will be worth
less in the future as inflation decreases the value of money. As inflation increases, the real value of the Fund and its distributions can decline.

In addition, during any periods of rising inflation, the dividend rates or borrowing costs associated with the Fund’s use of leverage would likely
increase, which would tend to further reduce returns to shareholders. Deflation risk is the risk that prices throughout the economy decline over
time—the opposite of inflation. Deflation may have an adverse effect on the creditworthiness of issuers and may make issuer defaults more
likely, which may result in a decline in the value of the Fund’s portfolio. It cannot be predicted with certainty when, or how, these policies will
change, but actions by the Federal Reserve and other central bankers may have a significant effect on interest rates and on the U.S. and world
economies generally. Market volatility, rising interest rates, uncertainty around interest rates and/or unfavorable economic conditions could
adversely affect our business.

Due to global supply chain disruptions, a rise in energy prices, strong consumer demand as economies continue to reopen and other factors,
inflation has accelerated in the U.S. and globally. Recent inflationary pressures have increased the costs of labor, energy and raw materials and
have adversely affected consumer spending, economic growth and portfolio companies’ operations. If such portfolio companies are unable to
pass any increases in their costs of operations along to their customers, it could adversely affect their operating results and impact their ability to
pay interest and principal on their loans, particularly if interest rates rise in response to inflation. In addition, any projected future decreases in a
portfolio companies’ operating results due to inflation could adversely impact the fair value of those investments. Any decreases in the fair value
of our investments could result in future realized or unrealized losses and therefore reduce our net assets resulting from operations.

Additionally, the Federal Reserve has raised certain benchmark interest rates in an effort to combat inflation. As such, inflation may continue
in the near to medium-term, particularly in the U.S., with the possibility that monetary policy may tighten in response. Market volatility, rising
interest rates, uncertainty around interest rates and/or unfavorable economic conditions could adversely affect our business.

Legal and Regulatory Risks

Compliance Failures. Apollo, certain of its affiliates, and the Sub-Advisers, are regulated entities, and any compliance failures or other
inappropriate behavior by them may have a material and/or adverse effect on the Fund. The provision of investment management services
is regulated in most relevant jurisdictions, and the Sub-Advisers and Apollo must maintain their regulatory authorizations to continue to be
involved both in the management of the Fund’s investments and to continue their businesses generally. The Adviser’s or Sub-Advisers’ ability to
source and execute investment transactions for the Fund, and investor sentiment with respect to the Fund, may be adversely affected by negative
publicity arising from any regulatory compliance failures or other inappropriate behavior by any Apollo affiliate or its investment professionals.

Legal, Tax and Regulatory Risks. Legal, tax and regulatory changes could occur that may adversely affect the Fund or its portfolio companies.
There has been, and it is possible that there will be, further involvement of governmental and regulatory authorities in financial markets around
the world. For example, the Fund expects to make investments in a number of different industries, some of which are or may become subject
to regulation by one or more governmental agencies or authorities. New and existing regulations, changing regulatory requirements and the
burdens of regulatory compliance all may have an adverse effect on the performance of investments that operate in these industries.

Neither the Adviser nor Sub-Advisers can predict whether new legislation or regulation (including new tax measures) will be enacted by legislative
bodies or governmental agencies, nor can either of them predict what effect such legislation or regulation might have. There can be no assurance
that new legislation or regulation, including changes to existing laws and regulations, will not have an adverse effect on the Fund’s investment
performance.

Possible Risk of Conflicts

Possible Competition Between Underlying Funds and Between the Fund and the Underlying Funds. The Underlying Funds trade independently
of each other and may pursue investment strategies that “compete” with each other for execution or that cause the Fund to participate in
positions that offset each other (in which case the Fund would bear its pro rata share of commissions and fees without the potential for a profit).
Also, the Fund’s investments in any particular Underlying Fund could increase the level of competition for the same trades that other Underlying
Funds might otherwise make, including the priorities of order entry. This could make it difficult or impossible to take or liquidate a position in a
particular security at a price consistent with the Adviser’s strategy.

Allocation of Investment Opportunities Risk. The Sub-Advisers, directly or through their affiliates, may manage or advise multiple investment
vehicles or accounts that have investment objectives that are similar to the Fund and that may seek to make investments or sell investments
in the same securities or other instruments, sectors or strategies as the Fund. This may create potential conflicts, particularly in circumstances
where the availability of such investment opportunities is limited or where the liquidity of such investment opportunities is limited. The results
of the Fund’s investment activities may differ significantly from the results achieved by such other managed investment vehicles or accounts. It
is possible that one or more of such vehicles or accounts will achieve investment results that are substantially more or less favorable than the
results achieved by the Fund.

37



MANAGEMENT OF THE FUND
Trustees and Officers

The Board is responsible for the overall management of the Fund, including supervision of the duties performed by the Adviser. The Board
is comprised of four Trustees. The Trustees are responsible for the Fund’s overall management, including adopting the investment and other
policies of the Fund, electing and replacing officers and selecting and supervising the Fund’s investment adviser. The name and business address
of the Trustees and officers of the Fund and their principal occupations and other affiliations during the past five years, as well as a description
of committees of the Board, are set forth under “Management” in the SAI.

Investment Adviser

Apollo Real Estate Fund Adviser, LLC, located at 9 West 57th Street, New York, New York 10019, serves as the Fund’s investment adviser. The
Adviser is registered with the SEC as an investment adviser under the Advisers Act. The Adviser is a Delaware limited liability company formed in
August 2013, for the purpose of advising the Fund. The Adviser is an affiliate of Apollo Global Management, Inc. and its consolidated subsidiaries.

Under the general supervision of the Fund’s Board, the Adviser will carry out the investment and reinvestment of the net assets of the Fund,
will furnish continuously an investment program with respect to the Fund, determine which securities should be purchased, sold or exchanged.
In addition, the Adviser will supervise and provide oversight of the Fund’s service providers. The Adviser will furnish to the Fund office facilities,
equipment and personnel for servicing the management of the Fund. The Adviser will compensate all Adviser personnel who provide services
to the Fund. In return for these services, facilities and payments, the Fund has agreed to pay the Adviser as compensation under the Investment
Advisory Agreement a monthly management fee computed at the annual rate of 1.50% of the daily net assets. The Adviser may employ research
services and service providers to assist in the Adviser’s market analysis and investment selection.

A discussion regarding the basis for the Board’s approval of the Fund’s Investment Advisory Agreement with the Adviser, the Sub-Advisory
Agreement with Aon Investments, and the Sub-Advisory Agreement with CenterSquare are available in the Fund’s semi-annual report to
shareholders for fiscal period ending March 31, 2024.

The Adviser and the Fund have entered into an expense limitation and reimbursement agreement (the “Expense Limitation Agreement”) under
which the Adviser has agreed contractually to waive its fees and to pay or absorb the ordinary operating expenses of the Fund (including offering
expenses, but excluding interest, brokerage commissions, acquired fund fees and expenses and extraordinary expenses), to the extent that they
exceed 1.91%, 2.66%,1.66%, and 2.16% per annum of the Fund’s average daily net assets attributable to Class A, Class C, Class | and Class L shares,
respectively (the “Expense Limitation”). In consideration of the Adviser’s agreement to limit the Fund’s expenses, the Fund has agreed to repay
the Adviser in the amount of any fees waived and Fund expenses paid or absorbed, subject to the limitations that: (1) the reimbursement will be
made only for fees and expenses incurred not more than three years from the date in which they were incurred; and (2) the reimbursement may
not be made if it would cause the lesser of the Expense Limitation in place at the time of waiver or at the time of reimbursement to be exceeded.
The Expense Limitation Agreement will remain in effect, at least until May 31, 2026, unless and until the Board approves its modification or
termination. This agreement may be terminated only by the Board on 60 days written notice to the Adviser. After May 31, 2026, the Expense
Limitation Agreement may be renewed at the Adviser’s discretion.

Adviser’s Investment Committee

The Adviser has established an Investment Committee (the “Committee”) responsible for: setting overall investment policies and strategies of
the Adviser; approval of Private Investment Funds being considered for investment by the Adviser for the Fund; establishing allocation targets for
the investment portfolio of the Fund among the Private Investment Funds, ETFs, Index Funds, Other Investment Vehicles and other instruments
in which the Fund intends to invest.

The members of the Committee, and their professional background and experience, are as follows:

Spencer J. Propper — Mr. Propper is Partner, Real Assets at Apollo. Mr. Propper serves as one of the Fund’s Portfolio Managers and has served
as a member of the Investment Committee of the Fund’s investment adviser since the Fund’s inception in 2014. Mr. Propper has also served
as a member of the Investment Committee of ARIS Management, LLC , the investment adviser of Apollo Realty Income Solutions, Inc, since
June 2022. Previously, Mr. Propper served as Managing Director of Griffin Capital Company, LLC and Chief Operating Officer of Griffin Capital
Asset Management Company, LLC. Prior to his roles with the Fund and the Adviser, Mr. Propper was a Director at Lakemont Group, a boutique
real estate investment banking and consulting firm. Within this role Mr. Propper provided portfolio management services to the Bluerock Total
Income Plus Real Estate Fund. Additionally, at the Lakemont Group, Mr. Propper was responsible for overseeing projects for a variety of clients
including pension funds, private equity firms and publicly traded real estate companies and specialized in structured finance, market analysis
and strategic due diligence. Mr. Propper holds a Master of Business Administration and Bachelor of Science in Finance and Real Estate from the
University of Central Florida.

Stuart Rothstein — Mr. Rothstein has been a Partner and the Chief Operating Officer — Real Estate of Apollo since 2009 and the Chief Operating
Officer — Asset Backed Finance of Apollo since April 2023. In those roles, Mr. Rothstein is responsible for managing the day-to-day operations of the
businesses as well as strategic planning development and implementation of growth and product strategies and new business development. Mr.
Rothstein has served as a director of Apollo Realty Income Solutions, Inc. since September 2021 and Chairperson of the board of directors since
June 2022. Since March 2012, Mr. Rothstein has been the President and Chief Executive Officer and one of the directors of Apollo Commercial
Real Estate Finance, Inc. (NYSE: ARI) (“ARI”). From September 2009 through April 2013, Mr. Rothstein served as the Chief Financial Officer,
Treasurer and Secretary of ARl and from January 2022 to April 2022, he also served as the interim Chief Financial Officer, Treasurer, and Secretary
of ARI. Since February 2024, Mr. Rothstein has been chair of the board of directors of Apollo Asset Backed Credit Company LLC. Prior to joining
Apollo in 2009, Mr. Rothstein was a Co-Managing Partner of Four Corners Properties, a privately held real estate investment company. Previously,
he was employed by KKR Financial Advisors, LLC, RBC Capital Markets, Related Capital Company and Spieker Properties, Inc. Mr. Rothstein
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graduated from the Schreyer Honors College at the Pennsylvania State University with a BS in Accounting and received an MBA from the Stanford
University Graduate School of Business. Mr. Rothstein was selected to serve on our board of directors because of the strategic leadership and
business judgment he has demonstrated in his various leadership roles with Apollo and his extensive managerial and executive experience.

Jess Lipsey — lJess Lipsey is a Partner, Real Assets at Apollo, where he is responsible for sourcing, executing and monitoring equity investments
across the U.S. Mr. Lipsey also serves as the Chief Executive Officer and President of Apollo Realty Income Solutions. Prior to joining Apollo in
2010, Mr. Lipsey worked at Lehman Brothers Real Estate Partners, where he was involved in the acquisition and asset management of equity and
structured debt investments across the U.S. Previously, he was an analyst in the Real Estate Investment Banking Group at Wachovia Securities,
where he participated in advisory and financing assignments on behalf of private and public companies. Mr. Lipsey graduated magna cum laude
from Washington and Lee University with a BS degree in Business Administration and Accounting. He is a member of the Urban Land Institute
and the International Council of Shopping Center.

Portfolio Managers

Stuart Rothstein and Spencer Propper serve as the Fund’s Portfolio Managers and oversee the day-to-day investment operations of the Fund.
Biographical information for Mr. Rothstein and Mr. Propper is presented above.

The SAl provides additional information about the Portfolio Managers’ compensation, other accounts managed and ownership of Fund shares.
Investment Sub-Advisers

The Adviser has engaged Aon Investments, a registered investment adviser under the Advisers Act, to act as the Fund’s Private Sub-Adviser.
For 40 years, Aon Investments and its affiliates have provided global leadership in investment consulting, and have been leading advisers to
corporate and public pension plans, defined contribution plans, union associations, health systems, financial intermediaries, endowments and
foundations. Aon Investments had approximately $142.8 billion in assets under management in the U.S. as of September 30, 2024.

Aon Investments is the U.S. Investment Consulting Division of Aon Consulting, Inc. and an indirect wholly-owned subsidiary of Aon plc, a publicly
held company (NYSE: Aon). Aon Investments employs 295 U.S. colleagues and over 100 investment professionals dedicated to investment
manager and asset class research serving more than 500 U.S. client relationships as of September 30, 2024.

The Adviser has engaged CenterSquare Investment Management LLC, a Delaware limited liability company and a registered investment adviser
under the Advisers Act, to act as the Fund’s Public Sub-Adviser. CenterSquare Investment Management LLC was founded in 1995 and was
approximately $14.3 billion in assets under management as of November 30, 2024.

Administrator and Accounting Agent

ALPS Fund Services, Inc. (“ALPS”), located at 1290 Broadway, Suite 1000, Denver, CO 80203, serves as Administrator and Accounting Agent. For
its services as Administrator and Accounting Agent, the Fund pays ALPS the greater of a minimum fee or fees based on the annual net assets of
the Fund (with such minimum fees subject to an annual cost of living adjustment) plus out of pocket expenses.

Transfer Agent
SS&C, Inc., located at 333 W. 11th Street, Kansas City, Missouri 64105, serves as the Fund’s transfer agent.
Custodian

UMB Bank, n.a., with its principal place of business located at 1010 Grand Blvd., Kansas City, Missouri 64106, serves as custodian for the securities
and cash of the Fund’s portfolio. Under a Custody Agreement, the Custodian holds the Fund’s assets in safekeeping and keeps all necessary
records and documents relating to its duties.

Fund Expenses

The Adviser is obligated to pay expenses associated with providing the services stated in the Investment Advisory Agreement, including
compensation of and office space for its officers and employees connected with investment and economic research, trading and investment
management and administration of the Fund. The Adviser is obligated to pay the fees of any Trustee of the Fund who is affiliated with it.

ALPS is obligated to pay expenses associated with providing the services contemplated by a Fund Services Administration Agreement
(administration and accounting), including compensation of and office space for its officers and employees and administration of the Fund. SS&C
is obligated to pay expenses associated with providing the services contemplated by a Transfer Agency Agreement, including compensation for
its officers and employees providing transfer agent services to the Fund.

The Fund pays all other expenses incurred in the operation of the Fund including, among other things, (i) expenses for legal and independent
accountants’ services, (ii) costs of printing proxies, share certificates, if any, and reports to shareholders, (iii) charges of the Custodian and
Transfer Agent in connection with the Fund’s dividend reinvestment plan, (iv) fees and expenses of independent Trustees, (v) printing costs, (vi)
membership fees in trade association, (vii) fidelity bond coverage for the Fund’s officers and Trustees, (viii) errors and omissions insurance for
the Fund’s officers and Trustees, (ix) brokerage costs, (x) taxes, (xi) costs associated with the Fund’s quarterly repurchase offers, (xii) distribution
and shareholder servicing fees and (xiii) other extraordinary or non-recurring expenses and other expenses properly payable by the Fund.
The expenses incident to the offering and issuance of shares to be issued by the Fund will be recorded as a reduction of capital of the Fund
attributable to the shares.
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Class A, Class C and Class L shares are subject to a monthly shareholder servicing fee at an annual rate of up to 0.25% of the average daily net
assets of the Fund attributable to the respective share class. In addition, Class C shares are subject to a 0.75% distribution fee. Class C shares
will pay to the Distributor a Distribution Fee that will accrue at an annual rate equal to 0.75% of the Fund’s average daily net assets attributable
to Class C shares and is payable on a monthly basis. Class L shares will pay to the Distributor a Distribution Fee that will accrue at an annual rate
equal to 0.25% of the Fund'’s average daily net assets attributable to Class L shares and is payable on a monthly basis.

The Investment Advisory Agreement authorizes the Adviser or its delegate to select brokers or dealers (including affiliates) to arrange for the
purchase and sale of Fund securities. Any commission, fee or other remuneration paid to an affiliated broker or dealer is paid in compliance with
the Fund’s procedures adopted in accordance with Section 17 under the 1940 Act.

Control Persons

A control person is one who owns, either directly or indirectly, more than 25% of the voting securities of a company or acknowledges the
existence of control. As of January 2, 2025, no entity or person owned of record or beneficially 25% or more of the outstanding Class A, Class C,
or Class L shares of the Fund.

As of January 2, 2025 the name, address and percentage of ownership of each entity or person that owned of record or beneficially 25% or more
of the outstanding Class | shares of the Fund are as follows:

Class |

Percentage Type of
Name and Address Owned Ownership
Charles Schwab & Co Inc
Attn: Mutual Funds
211 Main St.
San Francisco, CA 94105 42.30% Record

DETERMINATION OF NET ASSET VALUE

The net asset value per share for the Fund is determined following the close of regular trading on the New York Stock Exchange (“NYSE”),
generally 4:00 p.m. Eastern time, on each day the NYSE is open for trading. Each of the Fund’s share classes will be offered at net asset value plus
the applicable sales load, if any. The Fund'’s net asset value per share is calculated, on a class-specific basis, by dividing the value of the Fund’s net
assets by the total number of shares outstanding. The Fund’s net asset value per share is calculated, on a class-specific basis, by dividing the value
of the Fund’s total assets (the value of the securities the Fund holds plus cash or other assets, including interest accrued but not yet received),
less accrued expenses and other liabilities of the Fund, by the total number of shares outstanding.

The Board has adopted procedures pursuant to which the Fund will value its investments (the “Valuation Policy and Procedures”). In accordance
with the Valuation Policy and Procedures, the Fund’s portfolio investments for which market quotations are readily available are valued at market
value. Investments for which market quotations are not readily available or are deemed to be unreliable are valued at fair value as determined in
good faith pursuant to Rule 2a-5 under the 1940 Act. As permitted by Rule 2a-5 under the 1940 Act, the Board has designated the Adviser as the
Fund’s valuation designee (“Valuation Designee”) to perform fair value determinations relating to all portfolio investments. The Adviser carries
out its designated responsibilities as Valuation Designee through various teams pursuant to the Valuation Policy and Procedures which govern
the Valuation Designee’s selection and application of methodologies and independent pricing services for determining and calculating the fair
value of portfolio investments. The Valuation Designee will fair value portfolio investments utilizing inputs from various external and internal
sources including, but not limited to, independent pricing services, dealer quotation reporting systems, independent third-party valuation firms
and proprietary information. When determining the fair value of an investment, one or more fair value methodologies may be used. Fair value
determinations will be based upon all available factors that the Valuation Designee deems relevant at the time of the determination. Fair valuation
involves subjective judgments, and it is possible that the fair value determined for a security may differ materially from the value that could be
realized upon the sale of the security. In connection with its role as Valuation Designee, the Adviser has established a Valuation Committee to
oversee the implementation the Valuation Policy and Procedures and the functions related to the fair valuation of portfolio investments.

The valuation of the Fund’s investments is performed in accordance with Rule 2a-5 under the 1940 Act and in conjunction with Accounting
Standards Codification Topic 820, Fair Value Measurements and Disclosures (“ASC Topic 820”), issued by the Financial Accounting Standards Board.
ASC Topic 820 defines fair value as the price that would be received from the sale of an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date. Fair value measurements are determined within a framework that establishes a three-
tier hierarchy which maximizes the use of observable market data and minimizes the use of unobservable inputs to establish a classification of
fair value measurements for disclosure purposes. Observable inputs reflect the assumptions market participants would use in pricing the asset
or liability based on market data obtained from sources independent of the Valuation Designee. Unobservable inputs reflect the Valuation
Designee’s own assumptions about the assumptions market participants would use in pricing the asset or liability based on the information
available. ASC 820 classifies the inputs used to measure these fair values into the following hierarchy:

. Level 1: Quoted prices in active markets for identical assets or liabilities, accessible at the measurement date.

e Level 2: Quoted prices for similar assets or liabilities in active markets, or quoted prices for identical or similar assets or liabilities in
markets that are not active, or other observable inputs other than quoted prices.

e Level 3: Unobservable inputs for the asset or liability.
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Valuation of Public Securities

The Fund’s portfolio investments for which market quotations are readily available are valued at market value. Market value is generally
determined on the basis of official exchange (e.g., NYSE or NASDAQ) closing prices or the last reported sales prices. Portfolio investments listed
on more than one exchange will generally be valued at the last quoted sale price on the exchange on which the security is principally traded.
Portfolio investments traded on a foreign exchange are valued as of the close of the NYSE at the closing price of such investments in their
principal trading market but may be fair valued if subsequent events occurring before the computation of net asset value have materially affected
the value of the securities. Trading may take place in foreign investments held by the Fund at times when the Fund is not open for business.

To the extent certain of the Fund’s portfolio investments are traded in the over-the-counter market including, such investments are valued on the
basis of quotations obtained from independent pricing services. If such quotations are not readily available or become unreliable, the Valuation
Designee may recommend valuation through other means.

Valuation of Private Investment Funds

The Fund’s allocation to Private Investment Funds generally includes open-end private investment funds that elect to be treated as REITs for tax
purposes. The Private Investment Funds generally include private funds investing in real estate assets (“Private Equity Funds”) and private funds
investing in debt instruments secured or otherwise supported by real estate assets (“Private Debt Funds”). The sponsors or agents of the Private
Investment Funds measure their investment assets at fair value and report a NAV per share no less frequently than quarterly (“Sponsor NAV”).
The Private Investment Funds have generally adopted valuation practices consistent with the valuation standards and techniques established
by professional industry associations that advise the institutional real estate investment community. Such valuation standards seek general
application of U.S. Generally Accepted Accounting Principles (GAAP) fair value standards, uniform appraisal standards and the engagement of
independent valuation advisory firms.

The valuations of the Private Investment Funds have a considerable impact on the Fund’s NAV as a significant portion of the Fund’s assets are
invested in Private Investment Funds. Market and dealer quotations are generally not readily available for the Private Investment Funds in which
the Fund invests, and as such, the Fund utilizes Sponsor NAVs or other valuation methodologies when determining the fair value of the Private
Investment Funds. The Fund may also use a third-party valuation specialist to assist in determining fair value of the Private Investment Funds
held in the Fund’s portfolio.

ASC 820 allows the Fund, as a practical expedient, to estimate the fair value of the Private Investment Funds by using the NAV per share of each
respective investment as of the Fund’s measurement date. Under ASC 820, investments utilizing the practical expedient are not to be categorized
in the fair value hierarchy described above and included in the Fund’s financial statements but rather, the number of investments measured using
the NAV practical expedient is disclosed to permit reconciliation of the fair value of investments in the hierarchy to the corresponding line items
in the Fund’s balance sheet.

Private Equity Funds. The Private Equity Funds produce Sponsor NAVs no less frequently than quarterly. Such Sponsor NAVs are reviewed by the
Adviser upon receipt and subsequently applied to the Fund’s NAV following consultation with the Private Equity Fund sponsor, if necessary. In
between receipt of Sponsor NAVs, where applicable, the value of each Private Equity Fund is adjusted daily by the change in a proprietary index
(the “Index”) that the Fund’s Board has deemed representative of the private equity real estate market. This process is applied daily to each
respective Private Equity Fund until the receipt of the next Sponsor NAV. Certain of the Private Equity Funds may provide the Adviser with a daily
valuation, and, in such instances, the Index is not applied. The Index seeks to reflect market conditions of the broader private equity real estate
market in an effort to ensure any such changes in market conditions are reflected in the NAV of the Fund. The Index is comprised of private real
estate investment funds (“Index Constituents”) that produce a daily NAV and generally hold institutional quality assets. The Index is monitored
by the Adviser on a regular basis, and the Adviser will consult with the Valuation Committee if monitoring suggests a modification to the Index
Constituents or other change(s) to the Index to better reflect market conditions. Further, in the event that a Sponsor NAV is not provided by a
Private Equity Fund following the conclusion of such Private Equity Fund’s valuation period, the Adviser shall inform the Valuation Committee and
a meeting may be called to determine fair value.

Private Debt Funds. The Private Debt Funds produce Sponsor NAVs no less frequently than quarterly. Such Sponsor NAVs are reviewed by the
Adviser upon receipt and subsequently applied to the Fund’s NAV following consultation with the Private Debt Fund sponsor, if necessary. The
Fund will, in certain cases, accrue income on a daily basis for each Private Debt Fund based on the prior period’s distribution rate and/or guidance
provided by each respective Private Debt Fund sponsor. In the event that a Sponsor NAV is not provided by a Private Debt Fund following the
conclusion of such Private Debt Fund’s valuation period, or if the Adviser becomes aware of an event warranting an update to a Private Debt Fund
valuation, the Adviser shall inform the Valuation Committee and a meeting may be called to determine fair value.

CONFLICTS OF INTEREST

As a general matter, certain conflicts of interest may arise in connection with a portfolio manager’s management of a fund’s investments, on
the one hand, and the investments of other accounts for which the portfolio manager is responsible, on the other. For example, it is possible
that the various accounts managed could have different investment strategies that, at times, might conflict with one another to the possible
detriment of the Fund. Alternatively, to the extent that the same investment opportunities might be desirable for more than one account,
possible conflicts could arise in determining how to allocate them. Other potential conflicts might include conflicts created by specific portfolio
manager compensation arrangements, and conflicts relating to selection of brokers or dealers to execute Fund portfolio trades and/or specific
uses of commissions from Fund portfolio trades (for example, research, or “soft dollars,” if any). The Adviser has adopted policies and procedures
and has structured its portfolio managers’ compensation in a manner reasonably designed to safeguard the Fund from being negatively affected
as a result of any such potential conflicts.
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QUARTERLY REPURCHASES OF SHARES

Once each quarter, the Fund will offer to repurchase at net asset value no less than 5% of the outstanding shares of the Fund, unless such offer is
suspended or postponed in accordance with regulatory requirements (as discussed below). The offer to purchase shares is a fundamental policy
that may not be changed without the vote of the holders of a majority of the Fund’s outstanding voting securities (as defined in the 1940 Act).
Shareholders will be notified in writing of each quarterly repurchase offer and the date the repurchase offer ends (the “Repurchase Request
Deadline”). Shares will be repurchased at the NAV per share determined as of the close of regular trading on the NYSE no later than the 14th
day after the Repurchase Request Deadline, or the next business day if the 14th day is not a business day (each a “Repurchase Pricing Date”).

Shareholders will be notified in writing about each quarterly repurchase offer, how they may request that the Fund repurchase their shares
and the “Repurchase Request Deadline,” which is the date the repurchase offer ends. Shares tendered for repurchase by shareholders prior to
any Repurchase Request Deadline will be repurchased subject to the aggregate repurchase amounts established for that Repurchase Request
Deadline. The time between the notification to shareholders and the Repurchase Request Deadline may vary from no more than 42 days to no
less than 21 days. Payment pursuant to the repurchase will be made by checks to the shareholder’s address of record, or credited directly to
a predetermined bank account on the Purchase Payment Date, which will be no more than seven days after the Repurchase Pricing Date. The
Board may establish other policies for repurchases of shares that are consistent with the 1940 Act, regulations thereunder and other pertinent
laws.

Determination of Repurchase Offer Amount

The Board, or a committee thereof, in its sole discretion, will determine the number of shares for each share class that the Fund will offer to
repurchase (the “Repurchase Offer Amount”) for a given Repurchase Request Deadline. The Repurchase Offer Amount, however, will be no less
than 5% and no more than 25% of the total number of shares outstanding on the Repurchase Request Deadline.

If shareholders tender for repurchase more than the Repurchase Offer Amount for a given repurchase offer, the Fund will repurchase the shares
on a pro rata basis. However, the Fund may accept all shares tendered for repurchase by shareholders who own less than one hundred shares
and who tender all of their shares, before prorating other amounts tendered.

With respect to any required minimum distributions from an IRA or other qualified retirement plan, it is the obligation of the shareholder to
determine the amount of any such required minimum distribution and to otherwise satisfy the required minimum. In the event that shareholders
tender for repurchase more than the Repurchase Offer Amount for a given repurchase offer, the Fund will repurchase the shares on a pro rata
basis which may result in the Fund not honoring the full amount of a required minimum distribution requested by a shareholder.

Notice to Shareholders

No less than 21 days and no more than 42 days before each Repurchase Request Deadline, the Fund shall send to each shareholder of record and
to each beneficial owner of the shares that are the subject of the repurchase offer a notification (“Shareholder Notification”). The Shareholder
Notification will contain information shareholders should consider in deciding whether to tender their shares for repurchase. The notice also
will include detailed instructions on how to tender shares for repurchase, state the Repurchase Offer Amount and identify the dates of the
Repurchase Request Deadline, the scheduled Repurchase Pricing Date, and the date the repurchase proceeds are scheduled for payment (the
“Repurchase Payment Deadline”). The notice also will set forth the NAV that has been computed no more than seven days before the date of
notification, and how shareholders may ascertain the NAV after the notification date.

Repurchase Price

The repurchase price of the shares will be the NAV of the share class as of the close of regular trading on the NYSE on the Repurchase Pricing
Date. You may call 1-888-926-2688 to learn the NAV. The notice of the repurchase offer also will provide information concerning the NAV, such as
the NAV as of a recent date or a sampling of recent NAVs, and a toll-free number for information regarding the repurchase offer.

Contingent Deferred Sales Charge

Selling brokers, or other financial intermediaries that have entered into selling and/or intermediary agreements with the Distributor, may receive
a distribution and service fee of up to 1.00% of the purchase price of Class C shares.

Class C shareholders who tender for repurchase of such shareholder’s Class C shares such that they will have been held less than 365 days
after purchase, as of the time of repurchase, will be subject to a contingent deferred sales charge of 1.00% of the original purchase price. The
Fund or its designee may waive the impositions of the contingent deferred sales charge in the following situations: (1) shareholder death or (2)
shareholder disability. Any such waiver does not imply that the contingent deferred sales charge will be waived at any time in the future or that
such contingent deferred sales charge will be waived for any other shareholder. Class A, Class | and Class L shares are not subject to a contingent
deferred sales charge. Shares acquired through the Fund’s Automatic Investment Program, reinvestment of dividends or capital gain distributions
are not subject to a contingent deferred sales charge.

Repurchase Amounts and Payment of Proceeds

Shares tendered for repurchase by shareholders prior to any Repurchase Request Deadline will be repurchased subject to the aggregate
Repurchase Offer Amount established for that Repurchase Request Deadline. Payment pursuant to the repurchase offer will be made by check to
the shareholder’s address of record, or credited directly to a predetermined bank account on the Purchase Payment Date, which will be no more
than seven days after the Repurchase Pricing Date. The Board may establish other policies for repurchases of shares that are consistent with the
1940 Act, regulations thereunder and other pertinent laws.
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If shareholders tender for repurchase more than the Repurchase Offer Amount for a given repurchase offer, the Fund may, but is not required to,
repurchase an additional amount of shares not to exceed 2.00% of the outstanding shares of the Fund on the Repurchase Request Deadline. If
the Fund determines not to repurchase more than the Repurchase Offer Amount, or if shareholders tender shares in an amount exceeding the
Repurchase Offer Amount plus 2.00% of the outstanding shares on the Repurchase Request Deadline, the Fund will repurchase the shares on a
pro rata basis. However, the Fund may accept all shares tendered for repurchase by shareholders who own less than one hundred shares and
who tender all of their shares, before prorating other amounts tendered. In addition, the Fund will accept the total number of shares tendered in
connection with required minimum distributions from an IRA or other qualified retirement plan. It is the shareholder’s obligation to both notify
and provide the Fund supporting documentation of a required minimum distribution from an IRA or other qualified retirement plan.

Suspension or Postponement of Repurchase Offer

The Fund may suspend or postpone a repurchase offer only: (a) if making or effecting the repurchase offer would cause the Fund to lose its status
as a regulated investment company under the Code; (b) for any period during which the NYSE or any market on which the securities owned by the
Fund are principally traded is closed, other than customary weekend and holiday closings, or during which trading in such market is restricted; (c)
for any period during which an emergency exists as a result of which disposal by the Fund of securities owned by it is not reasonably practicable,
or during which it is not reasonably practicable for the Fund fairly to determine the value of its net assets; or (d) for such other periods as the SEC
may by order permit for the protection of shareholders of the Fund.

Liquidity Requirements

The Fund must maintain liquid assets equal to the Repurchase Offer Amount from the time that the notice is sent to shareholders until the
Repurchase Pricing Date. The Fund will ensure that a percentage of its net assets equal to at least 100% of the Repurchase Offer Amount
consists of assets that can be sold or disposed of in the ordinary course of business at approximately the price at which the Fund has valued the
investment within the time period between the Repurchase Request Deadline and the Repurchase Payment Deadline. The Board has adopted
procedures that are reasonably designed to ensure that the Fund’s assets are sufficiently liquid so that the Fund can comply with the repurchase
offer and the liquidity requirements described in the previous paragraph. If, at any time, the Fund falls out of compliance with these liquidity
requirements, the Board will take whatever action it deems appropriate to ensure compliance.

Consequences of Repurchase Offers

Repurchase offers will typically be funded from available cash or sales of portfolio securities. Payment for repurchased shares, however, may
require the Fund to liquidate portfolio holdings earlier than the Adviser otherwise would, thus increasing the Fund’s portfolio turnover and
potentially causing the Fund to realize losses. The Adviser intends to take measures to attempt to avoid or minimize such potential losses and
turnover, and instead of liquidating portfolio holdings, may borrow money to finance repurchases of shares. If the Fund borrows to finance
repurchases, interest on that borrowing will negatively affect shareholders who do not tender their shares in a repurchase offer by increasing the
Fund’s expenses and reducing any net investment income. To the extent the Fund finances repurchase amounts by selling Fund investments, the
Fund may hold a larger proportion of its assets in less liquid securities. The sale of portfolio securities to fund repurchases also could reduce the
market price of those underlying securities, which in turn would reduce the Fund’s net asset value.

Repurchase of the Fund’s shares will tend to reduce the amount of outstanding shares and, depending upon the Fund’s investment performance,
its net assets. A reduction in the Fund’s net assets would increase the Fund’s expense ratio, to the extent that additional shares are not sold and
expenses otherwise remain the same (or increase). In addition, the repurchase of shares by the Fund will be a taxable event to shareholders.

The Fund is intended as a long-term investment. The Fund’s quarterly repurchase offers are a shareholder’s only means of liquidity with respect to
his or her shares. Shareholders have no rights to redeem or transfer their shares, other than limited rights of a shareholder’s descendants to redeem
shares in the event of such shareholder’s death pursuant to certain conditions and restrictions. The shares are not traded on a national securities
exchange and no secondary market exists for the shares, nor does the Fund expect a secondary market for its shares to exist in the future.

DISTRIBUTION POLICY AND DIVIDEND REINVESTMENT PLAN
Quarterly Distribution Policy

The Fund’s distribution policy is to make quarterly distributions to shareholders. The distribution rate may be modified by the Board from time
to time. All or a portion of a distribution may consist of a return of capital. Shareholders should not assume that the source of a distribution from
the Fund is net profit. Although such distributions are not currently taxable, such distributions will have the effect of lowering a shareholder’s tax
basis in the shares which will result in a higher tax liability when the shares are sold, even if they have not increased in value, or, in fact, have lost
value. The Fund’s final distribution for each calendar year will include any remaining investment company taxable income and net tax-exempt
income undistributed during the year, as well as all net capital gain realized during the year. If the total distributions made in any calendar year
exceed investment company taxable income, net tax-exempt income and net capital gain, such excess distributed amount would be treated as
ordinary dividend income to the extent of the Fund’s current and accumulated earnings and profits. Distributions in excess of the earnings and
profits would first be a tax-free return of capital to the extent of the adjusted tax basis in the shares. After such adjusted tax basis is reduced to
zero, the distribution would constitute capital gain (assuming the shares are held as capital assets). 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 and, over time, increase the Fund’s expense ratio. 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.

Unless the registered owner of shares elects to receive cash, all dividends declared on shares will be automatically reinvested in additional shares
of the Fund. See “Dividend Reinvestment Plan.”
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The dividend distribution described above may result in the payment of approximately the same amount or percentage to the Fund’s shareholders
each quarter. Section 19(a) of the 1940 Act and Rule 19a-1 thereunder require the Fund to provide a written statement accompanying any such
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. Please refer to the Fund’s most recent Section 19(a) notice, available at https://www.apollo.com/adref for additional information
regarding the composition of distributions. Nevertheless, persons who periodically receive the payment of a dividend or other distribution
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 distribution from the Fund is net profit.

The Board reserves the right to change the quarterly distribution policy from time to time.
Dividend Reinvestment Plan

The Fund will operate under a dividend reinvestment plan administered by SS&C, Inc. Pursuant to the policy, the Fund’s income dividends
or capital gains or other distributions (each, a “Distribution” and collectively, “Distributions”), net of any applicable U.S. withholding tax, are
reinvested in the same class of shares of the Fund.

Shareholders automatically participate in the dividend reinvestment plan, unless and until an election is made to withdraw from the policy on
behalf of such participating shareholder. Shareholders who do not wish to have Distributions automatically reinvested should notify the Transfer
Agent in writing at Apollo Diversified Real Estate Fund, c/o SS&C, Inc., PO Box 219133, Kansas City, MO 64121-9133. Such written notice must
be received by the Transfer Agent 30 days prior to the record date of the Distribution or the shareholder will receive such Distribution in shares
through the dividend reinvestment plan. Under the dividend reinvestment plan, the Fund’s Distributions to shareholders are reinvested in full
and fractional shares as described below.

When the Fund declares a Distribution, the Transfer Agent, on the shareholder’s behalf, will receive additional authorized shares from the
Fund either newly issued or repurchased from shareholders by the Fund and held as treasury stock. The number of shares to be received when
Distributions are reinvested will be determined by dividing the amount of the Distribution by the Fund’s net asset value per share.

The Transfer Agent will maintain all shareholder accounts and furnish written confirmations of all transactions in the accounts, including
information needed by shareholders for personal and tax records. The Transfer Agent will hold shares in the account of the shareholders in
non-certificated form in the name of the participant, and each shareholder’s proxy, if any, will include those shares purchased pursuant to the
dividend reinvestment plan. Each participant, nevertheless, has the right to request certificates for whole and fractional shares owned. The Fund
will issue certificates in its sole discretion. The Transfer Agent will distribute all proxy solicitation materials, if any, to participating shareholders.

In the case of shareholders, such as banks, brokers or nominees, that hold shares for others who are beneficial owners participating under the
dividend reinvestment plan, the Transfer Agent will administer the dividend reinvestment plan on the basis of the number of shares certified
from time to time by the record shareholder as representing the total amount of shares registered in the shareholder’s name and held for the
account of beneficial owners participating under the dividend reinvestment plan.

Neither the Transfer Agent nor the Fund shall have any responsibility or liability beyond the exercise of ordinary care for any action taken or
omitted pursuant to the dividend reinvestment plan, nor shall they have any duties, responsibilities or liabilities except such as expressly set forth
herein. Neither shall they be liable hereunder for any act done in good faith or for any good faith omissions to act, including, without limitation,
failure to terminate a participant’s account prior to receipt of written notice of his or her death or with respect to prices at which shares are
purchased or sold for the participants account and the terms on which such purchases and sales are made, subject to applicable provisions of
the federal securities laws.

The automatic reinvestment of Dividends will not relieve participants of any federal, state or local income tax that may be payable (or required
to be withheld) on such Dividends. See “U.S. Federal Income Tax Matters.”

The Fund reserves the right to amend or terminate the dividend reinvestment plan. There is no direct service charge to participants with regard
to purchases under the dividend reinvestment plan; however, the Fund reserves the right to amend the dividend reinvestment plan to include a
service charge payable by the participants.

All correspondence concerning the dividend reinvestment plan should be directed to the Transfer Agent at Apollo Diversified Real Estate Fund,
¢/o SS&C, Inc., P.O. Box 219133, Kansas City, MO 64121-9133. Certain transactions can be performed by calling the toll free number 1-888-926-
2688.

U.S. FEDERAL INCOME TAX MATTERS

The following briefly summarizes some of the important federal income tax consequences to shareholders of investing in the Fund’s shares,
reflects the federal tax law as of the date of this prospectus, is intended for U.S. shareholders, and does not address special tax rules applicable to
certain types of investors, such as corporate, tax-exempt and foreign investors. Investors should consult their tax advisers regarding other federal,
state, local, or foreign tax considerations that may be applicable in their particular circumstances, as well as any proposed tax law changes.

The following is a summary discussion of certain U.S. federal income tax consequences that may be relevant to a shareholder of the Fund that
acquires, holds and/or disposes of shares of the Fund, and reflects provisions of the Code, existing Treasury regulations, rulings published by
the IRS, and other applicable authority, as of the date of this prospectus. These authorities are subject to change by legislative or administrative
action, possibly with retroactive effect. The following discussion is only a summary of some of the important tax considerations generally
applicable to investments in the Fund and the discussion set forth herein does not constitute tax advice. For more detailed information regarding
tax considerations, see the SAIl. There may be other tax considerations applicable to particular investors such as those holding shares in a tax
deferred account such as an IRA or 401(k) plan. In addition, income earned through an investment in the Fund may be subject to state, local and
foreign taxes.
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The Fund intends to elect to be treated and to qualify each year for taxation as a regulated investment company under Subchapter M of the Code.
In order for the Fund to qualify as a regulated investment company, it must meet an income and asset diversification test each year. If the Fund so
qualifies and satisfies certain distribution requirements, the Fund (but not its shareholders) will not be subject to federal income tax to the extent
it distributes its investment company taxable income and net capital gains (the excess of net long-term capital gains over net short-term capital
loss) in a timely manner to its shareholders in the form of dividends or capital gain distributions. The Code imposes a 4% nondeductible excise
tax on regulated investment companies, such as the Fund, to the extent they do not meet certain distribution requirements by the end of each
calendar year. The Fund anticipates meeting these distribution requirements. Shareholders will not be subject to the alternative minimum tax.

Unless a shareholder is ineligible to participate or elects otherwise, all distributions will be automatically reinvested in additional shares of
the Fund pursuant to the dividend reinvestment plan. For U.S. federal income tax purposes, all dividends are generally taxable whether a
shareholder takes them in cash or they are reinvested pursuant to the policy in additional shares of the Fund. Distributions of the Fund’s
investment company taxable income (including short-term capital gains) will generally be treated as ordinary income to the extent of the Fund’s
current and accumulated earnings and profits. Distributions of the Fund’s net capital gains (“capital gain dividends”), if any, are taxable to
shareholders as capital gains, regardless of the length of time shares have been held by shareholders. Distributions, if any, in excess of the Fund’s
earnings and profits will first reduce the adjusted tax basis of a holder’s shares and, after that basis has been reduced to zero, will constitute
capital gains to the shareholder of the Fund (assuming the shares are held as a capital asset). A corporation that owns Fund shares generally
will not be entitled to the dividends received deduction with respect to all of the dividends it receives from the Fund. Fund dividend payments
that are attributable to qualifying dividends received by the Fund from certain domestic corporations may be designated by the Fund as being
eligible for the dividends received deduction. There can be no assurance as to what portion of Fund dividend payments may be classified as
qualifying dividends. The determination of the character for U.S. federal income tax purposes of any distribution from the Fund (i.e. ordinary
income dividends, capital gains dividends, qualified dividends or return of capital distributions) will be made as of the end of the Fund'’s taxable
year. Generally, no later than 60 days after the close of its taxable year, the Fund will provide shareholders with a written notice designating the
amount of any capital gain distributions and any other distributions.

The Fund will inform its shareholders of the source and tax status of all distributions promptly after the close of each calendar year.
Taxation of Foreign Shareholders

Because of the fact-specific impact of the applicable U.S. tax rules and their interaction with tax treaties, a shareholder who, as to the United
States, is a nonresident alien individual, a foreign trust or estate, or a foreign corporation (“foreign shareholder”) as defined in the Code are urged
to consult their own tax advisor regarding the U.S. federal tax consequences of the holding, sale, exchange or other disposition of the Fund’s
shares. The tax consequences to a foreign shareholder entitled to claim the benefits of an applicable tax treaty may differ from those described
herein.

Generally, a foreign shareholder will be subject to U.S. federal income tax on distributions received from the Fund or upon dispositions of Shares
if the Fund is “effectively connected” with a U.S. trade or business carried on by the foreign shareholder.

Income Not Effectively Connected. If the income from the Fund is not “effectively connected” with a U.S. trade or business carried on by the
foreign shareholder, distributions of investment company taxable income may be subject to a U.S. tax of 30% (or lower treaty rate, except in the
case of any “excess inclusion income” allocated to the foreign shareholder), which tax generally is withheld from such distributions by the Fund.
All foreign shareholders should consult their tax advisors to determine the appropriate tax forms to provide to the Fund to claim a reduced rate
or exemption from U.S. federal withholding taxes, and the proper completion of those forms.

Capital gain dividends and any amounts retained by the Fund that are properly reported by the Fund as undistributed capital gains will not be
subject to U.S. tax at the rate of 30% (or applicable lower treaty rate) unless the foreign shareholder is a nonresident alien individual and is
physically present in the United States for more than 182 days during the taxable year and meets certain other requirements.

Notwithstanding the foregoing, properly reported dividends generally are exempt from U.S. withholding tax where they (i) are paid in respect of
the Fund’s “qualified net interest income” (generally, the Fund’s U.S. source interest income, other than certain contingent interest and interest
from obligations of a corporation or partnership in which the Fund is at least a 10% equity holder, reduced by expenses that are allocable to such
income) or (ii) are paid in respect of the Fund’s “qualified short-term capital gains” (generally, the excess of the Fund’s net short-term capital
gain over the Fund’s long-term capital loss for such taxable year). However, depending on its circumstances, the Fund may report all, some or
none of its potentially eligible dividends as qualified net interest income or as qualified short-term capital gains, and/or treat such dividends, in
whole or in part, as ineligible for this exemption from withholding. In order to qualify for this exemption from withholding, a foreign shareholder
will need to comply with applicable certification requirements relating to its non-U.S. status (including, in general, furnishing the correct IRS
Form W-8). In the case of Fund shares held through an intermediary, the intermediary may withhold even if the Fund designates the payment as
qualified net interest income or qualified short-term capital gain. If a repurchase of a shareholder’s shares by the Fund does not qualify for sale
or exchange treatment, the shareholder may, in connection with such repurchase, be treated as having received, in whole or in part, a taxable
dividend, a tax-free dividend, or capital gain, depending on (i) whether the Fund has sufficient earnings and profits to support a dividend and (ii)
the shareholder’s tax basis in the relevant Fund shares repurchased. If the repurchase qualifies as a sale or exchange, the shareholder generally
will realize capital gain or loss equal to the difference between the amount received in exchange for the repurchased shares and the adjusted
tax basis of those shares.

Any capital gain that a foreign shareholder realizes upon a repurchase of Fund shares or otherwise upon a sale or exchange of Fund shares will
ordinarily be exempt from U.S. tax unless (i) in the case of a foreign shareholder that is a nonresident alien individual, the gain is U.S. source
income and such shareholder is physically present in the United States for more than 182 days during the taxable year and meets certain other
requirements, or (ii) at any time during the shorter of the period during which the foreign shareholder held such Fund shares and the five-year
period ending on the date of the disposition of those shares, the Fund was a “United States real property holding corporation” (as such term is
defined in the Code) and the foreign shareholder actually or constructively held more than 5% of the Fund’s shares.
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Income Effectively Connected. If the income from the Fund is “effectively connected” with a U.S. trade or business carried on by a foreign
shareholder, then distributions of investment company taxable income and capital gain dividends, any amounts retained by the Fund that are
reported by the Fund as undistributed capital gains, and any gains realized upon the sale or exchange of Fund shares will be subject to U.S.
income tax at the graduated rates applicable to U.S. citizens, residents and domestic corporations, and such taxable amounts may subject a
foreign shareholder to U.S. tax filing obligations. Foreign corporate shareholders may also be subject to the branch profits tax imposed by the
Code.

In the case of a foreign shareholder, the Fund may be required to withhold U.S. federal income tax from distributions and repurchase proceeds
that are otherwise exempt from withholding tax (or taxable at a reduced treaty rate), unless the foreign shareholder certifies his foreign status
under penalties of perjury or otherwise establishes an exemption.

FATCA. Payments to a shareholder that is either a foreign financial institution (“FFI”) or a non-financial foreign entity (“NFFE”) within the meaning
of the Foreign Account Tax Compliance Act (“FATCA”) may be subject to a generally nonrefundable 30% withholding tax on: (a) income dividends
paid by a Fund and (b) certain capital gain distributions and the proceeds arising from the sale of Fund shares paid by the Fund. FATCA withholding
tax generally can be avoided: (a) by an FFI, subject to any applicable intergovernmental agreement or other exemption, if it enters into a valid
agreement with the IRS to, among other requirements, report required information about certain direct and indirect ownership of foreign
financial accounts held by U.S. persons with the FFl and (b) by an NFFE, if it: (i) certifies that it has no substantial U.S. persons as owners or (ii)
if it does have such owners, reports information relating to them. A Fund may disclose the information that it receives from its shareholders to
the IRS, non-U.S. taxing authorities or other parties as necessary to comply with FATCA. Withholding also may be required if a foreign entity that
is a shareholder of a Fund fails to provide the Fund with appropriate certifications or other documentation concerning its status under FATCA.

DESCRIPTION OF CAPITAL STRUCTURE AND SHARES

The Fund is an unincorporated statutory trust established under the laws of the State of Delaware on November 5, 2013. The Fund’s Declaration
of Trust (the “Declaration of Trust”) provides that the Trustees of the Fund may authorize separate classes of shares of beneficial interest. The
Trustees have authorized an unlimited number of shares. The Fund does not intend to hold annual meetings of its shareholders.

The Fund currently offers five different classes of shares: Class A, Class C, Class |, Class M and Class L shares. The Fund began continuously offering
its common shares on June 30, 2014. As of May 4, 2015, the Fund simultaneously redesignated its issued and outstanding common shares as
Class A shares and created its Class C and Class | shares. Class M shares and Class L shares commenced operations on November 17, 2016 and
April 25, 2017, respectively. An investment in any share class of the Fund represents an investment in the same assets of the Fund. However, the
minimum investment amounts, sales loads, and ongoing fees and expenses for each share class may be different. The fees and expenses for the
Fund are set forth in “Summary of Fund Expenses”. Certain share class details are set forth in “Plan of Distribution”.

The following table shows the amounts of Fund shares that have been authorized and are outstanding as of January 2, 2025:

Amount Outstanding Excluding

Title Amount Amount Held by Fund Amount Held by Fund
of Class Authorized or for its Account or for its Account
Class A Shares Unlimited None 20,332,790
Class C Shares Unlimited None 16,306,657
Class | Shares Unlimited None 88,143,056
Class M Shares Unlimited None 41,383,249
Class L Shares Unlimited None 3,057,435

Shares

The Declaration of Trust, which has been filed with the SEC, permits the Fund to issue an unlimited number of full and fractional shares of
beneficial interest, no par value. Each share of the Fund represents an equal proportionate interest in the assets of the Fund with each other
share in the Fund. Holders of shares will be entitled to the payment of dividends when, as and if declared by the Board. The Fund currently intends
to make dividend distributions to its shareholders after payment of Fund operating expenses including interest on outstanding borrowings, if
any, no less frequently than quarterly. Unless the registered owner of shares elects to receive cash, all dividends declared on shares will be
automatically reinvested for shareholders in additional shares of the same class of the Fund. See “Dividend Reinvestment Plan.” The 1940 Act
may limit the payment of dividends to the holders of shares. Each whole share shall be entitled to one vote as to matters on which it is entitled
to vote pursuant to the terms of the Declaration of Trust on file with the SEC. Upon liquidation of the Fund, after paying or adequately providing
for the payment of all liabilities of the Fund, and upon receipt of such releases, indemnities and refunding agreements as they deem necessary
for their protection, the Trustees may distribute the remaining assets of the Fund among its shareholders. The shares are not liable to further
calls or to assessment by the Fund. There are no pre-emptive rights associated with the shares. The Declaration of Trust provides that the Fund’s
shareholders are not liable for any liabilities of the Fund. Although shareholders of an unincorporated statutory trust established under Delaware
law, in certain limited circumstances, may be held personally liable for the obligations of the Fund as though they were general partners, the
provisions of the Declaration of Trust described in the foregoing sentence make the likelihood of such personal liability remote.

The Fund generally will not issue share certificates. However, upon written request to the Transfer Agent, a share certificate may be issued at the
Fund’s discretion for any or all of the full shares credited to an investor’s account. Share certificates that have been issued to an investor may be
returned at any time. The Transfer Agent will maintain an account for each shareholder upon which the registration of shares are recorded, and
transfers, permitted only in rare circumstances, such as death or bona fide gift, will be reflected by bookkeeping entry, without physical delivery.
SS&C will require that a shareholder provide requests in writing, accompanied by a valid signature guarantee form, when changing certain
information in an account such as wiring instructions or telephone privileges.
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Other Classes of Shares. The Fund offers Class M shares by a different prospectus. Class M shares are subject to distribution fees and are offered
only through certain platforms.

ANTI-TAKEOVER PROVISIONS IN THE DECLARATION OF TRUST

The Declaration of Trust includes provisions that could have the effect of limiting the ability of other entities or persons to acquire control of the
Fund or to change the composition of the Board, and could have the effect of depriving the Fund’s shareholders of an opportunity to sell their shares
at a premium over prevailing market prices, if any, by discouraging a third party from seeking to obtain control of the Fund. These provisions may
have the effect of discouraging attempts to acquire control of the Fund, which attempts could have the effect of increasing the expenses of the Fund
and interfering with the normal operation of the Fund. The Trustees are elected for indefinite terms and do not stand for reelection. A Trustee may
be removed from office without cause only by a written instrument signed or adopted by a majority of the remaining Trustees or by a vote of the
holders of at least two-thirds of the class of shares of the Fund that are entitled to elect a Trustee and that are entitled to vote on the matter. The
1940 Act does not provide shareholders with an affirmative right to remove a Trustee. Furthermore, the Declaration of Trust does not contain any
other specific inhibiting provisions that would operate only with respect to an extraordinary transaction such as a merger, reorganization, tender
offer, sale or transfer of substantially all of the Fund’s asset, or liquidation. Reference should be made to the Declaration of Trust on file with the SEC
for the full text of these provisions.

PLAN OF DISTRIBUTION

ALPS Distributors, Inc., located at 1290 Broadway, Suite 1000, Denver, CO 80203, serves as the Fund’s principal underwriter and acts as the distributor
of the Fund’s shares on a best efforts basis, subject to various conditions. The Distributor is an affiliate of the Administrator. The Fund’s shares are
offered for sale through the Distributor at net asset value plus the applicable sales load. The Distributor also may enter into agreements with financial
intermediaries for the sale and servicing of the Fund’s shares. The Fund intends to offer to sell an unlimited number of its shares, on a continual
basis, through the Distributor. No arrangement has been made to place funds received in an escrow, trust or similar account. The Distributor is not
required to sell any specific number or dollar amount of the Fund’s shares, but will use its best efforts to solicit orders for the purchase of the shares.
Shares of the Fund will not be listed on any national securities exchange and the Distributor will not act as a market marker in Fund shares. Class
C and Class L shares will pay to the Distributor a Distribution Fee that will accrue at an annual rate equal to 0.75% and 0.25%, respectively, of the
Fund’s average daily net assets attributable to Class C or Class L shares and is payable on a monthly basis. Class A and Class | shares are not currently
subject to a Distribution Fee.

The Distributor has entered into a “wholesale marketing” agreement with Griffin Capital Securities, LLC (“Griffin Capital Securities”), a registered
broker-dealer and an affiliate of Apollo. Pursuant to the terms of the wholesale marketing agreement, Griffin Capital Securities will seek to market and
otherwise promote the Fund through various “wholesale marketing” distribution channels, including but not limited to; regional and independent
retail broker-dealers, registered investment advisers, and wirehouses.

The Adviser or its affiliates, in the Adviser’s discretion and from their own resources, may pay additional compensation to financial intermediaries
in connection with the sale and servicing of Fund shares (the “Additional Compensation”). In return for the Additional Compensation, the Fund may
receive certain marketing advantages including access to a financial intermediaries’ registered representatives, placement on a list of investment
options offered by a financial intermediary, or the ability to assist in training and educating the financial intermediaries. The Additional Compensation
may differ among financial intermediaries in amount or in the manner of calculation: payments of Additional Compensation may be fixed dollar
amounts, or based on the aggregate value of outstanding shares held by shareholders introduced by the financial intermediary, or determined in
some other manner. The receipt of Additional Compensation by a selling financial intermediary may create potential conflicts of interest between an
investor and its financial intermediary who is recommending the Fund over other potential investments. Additionally, the Fund may pay a servicing
fee to Intermediaries for providing ongoing services in respect of shareholders of the Fund. Such services may include electronic processing of client
orders, electronic fund transfers between clients and the Fund, account reconciliations with the Transfer Agent, facilitation of electronic delivery to
clients of Fund documentation, monitoring client accounts for back-up withholding and any other special tax reporting obligations, maintenance of
books and records with respect to the foregoing, and such other information and ongoing liaison services as the Fund or the Adviser may reasonably
request.

The Fund and the Adviser have agreed to indemnify the Distributor against certain liabilities, including liabilities under the Securities Act of 1933
(“1933 Act”), or to contribute to payments the Distributor may be required to make because of any of those liabilities. Such agreement does not
include indemnification of the Distributor against liability resulting from willful misfeasance, bad faith or negligence on the part of the Distributor
in the performance of its duties or from reckless disregard by the Distributor of its obligations and duties under the Distribution Agreement. The
Distributor may, from time to time, perform services for the Adviser and its affiliates in the ordinary course of business.

Prior to the initial public offering of shares, the Adviser purchased shares from the Fund in an amount satisfying the net worth requirements of
Section 14(a) of the 1940 Act.

Purchasing Shares

Investors may purchase shares directly from the Fund in accordance with the instructions below. Investors will be assessed fees for returned
checks and stop payment orders at prevailing rates charged by the Transfer Agent. The returned check and stop payment fee is currently $25.
Investors may buy and sell shares of the Fund through financial intermediaries and their agents that have made arrangements with the Fund and
are authorized to buy and sell shares of the Fund (collectively, “Financial Intermediaries”). Such Financial Intermediaries may designate other
intermediaries to receive purchase and repurchase orders, as authorized by the Fund. The Fund will be deemed to have received an order for
purchase or repurchase of shares when the order is received in “proper form” by the Transfer Agent (or, if applicable, by a Financial Intermediary
or its authorized designee) on a business day. A Financial Intermediary may hold shares in an omnibus account in the Financial Intermediary’s
name or the Financial Intermediary may maintain individual ownership records. The Fund may also pay fees to Financial Intermediaries for
sub-administration, sub-transfer agency, sub-accounting and other shareholder services associated with shareholders whose shares are held
with such Financial Intermediary. Financial Intermediaries may charge fees for the services they provide in connection with processing your
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transaction order or maintaining an investor’s account with them. Investors should check with their Financial Intermediary to determine if it
is subject to these arrangements. Financial Intermediaries are responsible for placing orders correctly and promptly with the Fund, forwarding
payment promptly. Orders transmitted with a Financial Intermediary before the close of regular trading (generally 4:00 p.m., Eastern Time) on a
day that the NYSE is open for business, will be priced based on the Fund’s NAV next computed after it is received by the Financial Intermediary
and the Transfer Agent.

By Mail

To make an initial purchase by mail, complete an account application and mail the application, together with a check made payable to Apollo
Diversified Real Estate Fund to:

Apollo Diversified Real Estate Fund
c/o SS&C, Inc.
801 Pennsylvania Ave
Suite 219133
Kansas City, MO 64105-1307

All checks must be in US Dollars drawn on a domestic bank. The Fund will not accept payment in cash or money orders. The Fund also does not
accept cashier’s checks in amounts of less than $10,000. To prevent check fraud, the Fund will neither accept third party checks, Treasury checks,
credit card checks, traveler’s checks or starter checks for the purchase of shares, nor post-dated checks, postdated on-line bill pay checks, or any
conditional purchase order or payment.

The Transfer Agent will charge a $5.00 fee against an investor’s account, in addition to any loss sustained by the Fund, for any payment that
is returned. It is the policy of the Fund not to accept applications under certain circumstances or in amounts considered disadvantageous to
shareholders. The Fund reserves the right to reject any application.

By Wire — Initial Investment

To make an initial investment in the Fund, the Transfer Agent must receive a completed account application before an investor wires funds.
Investors may mail or overnight deliver an account application to the Transfer Agent. Upon receipt of the completed account application, the
Transfer Agent will establish an account. The account number assigned will be required as part of the instruction that should be provided to an
investor’s bank to send the wire. An investor’s bank must include both the name of the Fund, the account number, and the investor’s name so
that monies can be correctly applied. If you wish to wire money to make an investment in the Fund, please call the Fund at 1-888-926-2688 for
wiring instructions and to notify the Fund that a wire transfer is coming. Any commercial bank can transfer same-day funds via wire. The Fund
will normally accept wired funds for investment on the day received if they are received by the Fund’s designated bank before the close of regular
trading on the NYSE. Your bank may charge you a fee for wiring same-day funds. The bank should transmit funds by wire to:

ABA #: (number provided by calling toll-free number above)
Credit: SS&C, Inc.

Account #: (number provided by calling toll-free number above)
Further Credit:

Apollo Diversified Real Estate Fund

(shareholder registration)

(shareholder account number)

By Wire — Subsequent Investments

Before sending a wire, investors must contact SS&C to advise them of the intent to wire funds. This will ensure prompt and accurate credit upon
receipt of the wire. Wired funds must be received prior to 4:00 p.m. Eastern time to be eligible for same day pricing. The Fund, and its agents,
including the Transfer Agent and Custodian, are not responsible for the consequences of delays resulting from the banking or Federal Reserve
wire system, or from incomplete wiring instructions.

Automatic Investment Plan — Subsequent Investments

You may participate in the Fund’s Automatic Investment Plan, an investment plan that automatically moves money from your bank account and
invests it in the Fund through the use of electronic funds transfers or automatic bank drafts. You may elect to make subsequent investments in
Class A and Class C shares by transfers of a minimum of $100 for regular accounts and $50 for retirement accounts on specified days of each
month into your established Fund account. You may elect to make subsequent investments in Class | and Class L shares by transfers of a minimum
of $100 on specified days of each month into your established Fund account. Please contact the Fund at 1-888-926-2688 for more information
about the Fund’s Automatic Investment Plan.

By Telephone

Investors may purchase additional shares of the Fund by calling 1-888-926-2688. If an investor elected this option on the account application, and
the account has been open for at least 15 days, telephone orders will be accepted via electronic funds transfer from your bank account through
the Automated Clearing House (ACH) network. Banking information must be established on the account prior to making a purchase. Orders for
shares received prior to 4 p.m. Eastern time will be purchased at the appropriate price calculated on that day.

Telephone trades must be received by or prior to market close. During periods of high market activity, shareholders may encounter higher than
usual call waits. Please allow sufficient time to place your telephone transaction.
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In compliance with the USA Patriot Act of 2001, SS&C will verify certain information on each account application as part of the Fund’s Anti-Money
Laundering Program. As requested on the application, investors must supply full name, date of birth, social security number and permanent
street address. Mailing addresses containing only a P.O. Box will not be accepted. Investors may call SS&C at 1-888-926-2688 for additional
assistance when completing an application.

If SS&C does not have a reasonable belief of the identity of a customer, the account will be rejected or the customer will not be allowed to
perform a transaction on the account until such information is received. The Fund also may reserve the right to close the account within 5
business days if clarifying information/documentation is not received.

Purchase Terms

The minimum initial purchase by an investor for Class A, Class C and Class L shares is $2,500 for regular accounts and $1,000 for retirement plan
accounts. The Fund reserves the right to waive investment minimums. The Fund’s shares are offered for sale through its Distributor at net asset
value plus the applicable sales load. The price of the shares during the Fund’s continuous offering will fluctuate over time with the net asset value
of the shares.

The minimum initial purchase for Class | shares by an investor is $1,000,000. The Fund reserves the right to waive the investment minimum.
The Fund may permit a financial intermediary to waive the initial minimum per shareholder for Class | shares in the following situations: broker-
dealers purchasing fund shares for clients in broker-sponsored discretionary fee-based advisory programs; financial intermediaries with clients
of a registered investment advisor (RIA) purchasing fund shares in fee based advisory accounts with a $1,000,000 aggregated initial investment
across multiple clients; and certain other situations deemed appropriate by the Fund. The Fund’s Class | shares are offered for sale through its
Distributor at net asset value. The price of the shares during the Fund’s continuous offering will fluctuate over time with the net asset value of
the shares.

Share Class Considerations
When selecting a share class, you should consider the following:
e which share classes are available to you;
e how much you intend to invest;
e how long you expect to own the shares; and
e total costs and expenses associated with a particular share class.
Each investor’s financial considerations are different. You should speak with your financial advisor to help you decide which share class is best
for you. Not all financial intermediaries offer all classes of shares. If your financial intermediary offers more than one class of shares, you should

carefully consider which class of shares to purchase.

Class A Shares

Investors purchasing Class A shares will pay a sales load based on the amount of their investment in the Fund. The sales load payable by each investor
depends upon the amount invested by such investor in the Fund, and is up to 5.75%, as set forth in the table below. A reallowance to participating
broker-dealers will be made by the Distributor from the sales load paid by each investor. A portion of the sales load, up to 0.75%, is paid to the Fund’s
dealer manager, Griffin Capital Securities, (the “Dealer Manager Fee”). The following sales loads apply to your purchases of shares of the Fund:

Sales Load as % of Sales Load as % of
Amount Purchased Dealer Reallowance* Dealer Manager Fee Offering Price Amount Invested
Under $100,000 5.00% 0.75% 5.75% 6.10%
$100,000-5249,999 4.00% 0.75% 4.75% 4.99%
$250,000-$499,999 3.00% 0.75% 3.75% 3.90%
$500,000-$999,999 2.00% 0.50% 2.50% 2.56%
$1,000,000 and Above 0.00% 0.00% 0.00% 0.00%**

*  Gross Dealer Concession paid to participating broker-dealers.
**  Selling brokers, or other financial intermediaries that have entered into selling and/or intermediary agreements with the Distributor may
receive a distribution and service fee of up to 1.00% of the purchase price of Class A shares.

You may be able to buy Class A shares without a sales charge (i.e., “load-waived”) when you are:

. reinvesting dividends or distributions;
e acurrent or former director or Trustee of the Fund;

e an employee (including the employee’s spouse, domestic partner, children, grandchildren, parents, grandparents, siblings or any
dependent of the employee, as defined in section 152 of the Internal Revenue Code) of the Fund’s Adviser or its affiliates or of a
broker-dealer authorized to sell shares of the Fund;

e purchasing shares through the Fund’s Adviser;

e purchasing shares through a financial services firm that has a special arrangement with the Fund;
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e participating in an investment advisory or agency commission program under which you pay a fee to an investment advisor or other
firm for portfolio management or brokerage services; or

e exchanging an investment in Class A (or equivalent type) shares of another fund for an investment in the Fund.

In addition, the Fund may reduce or eliminate sales charges applicable to purchases of Class A shares through a Combined Purchase Privilege,
Right of Accumulation (a discount based on cumulative quantity) or Letter of Intent (each as defined below). These programs will apply to
purchases of other closed-end funds or business development companies that Apollo sponsors currently or in the future (collectively, “Eligible
Funds”), which offer Class A shares. These programs are summarized below.

Class L Shares

Investors purchasing Class L shares will pay a sales load based on the amount of their investment in the Fund. The sales load payable by each
investor depends upon the amount invested by such investor in the Fund, but may range from 1.25% to 4.25%, as set forth in the table below. A
reallowance to participating broker-dealers will be made by the Distributor from the sales load paid by each investor. A portion of the sales load,
up to 0.75%, is paid to the Fund’s dealer manager, Griffin Capital Securities, (the “Dealer Manager Fee”). The following sales loads apply to your
purchases of shares of the Fund:

Sales Load as % of Sales Load as % of
Amount Purchased Dealer Reallowance* Dealer Manager Fee Offering Price Amount Invested
Under $250,000 3.50% 0.75% 4.25% 4.44%
$250,000-5499,999 2.50% 0.75% 3.25% 3.36%
$500,000-$999,999 1.50% 0.50% 2.00% 2.04%
$1,000,000 and Above 1.00% 0.25% 1.25% 1.27%

*  Gross Dealer Concession paid to participating broker-dealers.
You may be able to buy Class L shares without a sales charge (i.e., “load-waived”) when you are:

e reinvesting dividends or distributions;
e acurrent or former director or Trustee of the Fund;

e an employee (including the employee’s spouse, domestic partner, children, grandchildren, parents, grandparents, siblings or any
dependent of the employee, as defined in section 152 of the Internal Revenue Code) of the Fund’s Adviser or its affiliates or of a
broker-dealer authorized to sell shares of the Fund;

e  purchasing shares through the Fund’s Adviser;
e purchasing shares through a financial services firm that has a special arrangement with the Fund;

® participating in an investment advisory or agency commission program under which you pay a fee to an investment advisor or other
firm for portfolio management or brokerage services; or

e  exchanging an investment in Class L (or equivalent type) shares of another fund for an investment in the Fund.

In addition, the Fund may reduce or eliminate sales charges applicable to purchases of Class L shares through a Combined Purchase Privilege,
Right of Accumulation (a discount based on cumulative quantity) or Letter of Intent (each as defined below). These programs will apply to
purchases of other closed-end funds or business development companies that Apollo sponsors currently or in the future (collectively, “Eligible
Funds”), which offer Class L shares. These programs are summarized below.

Combined Purchase Privilege

Concurrent purchases of Class A or Class L shares of the Fund and/or of Eligible Funds may be combined into a single purchase to determine the
application of the sales load (i.e., available breakpoints or volume discounts) (the “Combined Purchase Privilege”). Purchases by Family Members
or other related accounts of a shareholder may be combined for purposes of determining eligibility. A “Family Member” includes ones spouse,
domestic partner, parent, stepparent, grandparent, child, stepchild, grandchild, sibling, father-in-law, mother-in-law, brother-in-law or sister-in-
law, including trusts created by these Family Members. If applicable, you will need to provide the account numbers of your Family Member(s)
as well as the ages of your minor children.

It is the responsibility of the investor (or, if applicable, the investor’s financial intermediary) to determine whether a reduced sales load would
apply. The Fund is not responsible for making such determination. To receive a reduced sales load, notification must be provided at the time of
the purchase order. If you purchase Class A or Class L shares directly from the Fund and believe the Combined Purchase Privilege applies, you
must notify the Fund in writing. Otherwise, notice should be provided to the Financial Intermediary through whom the purchase is made so they
can notify the Fund.

Right of Accumulation
For the purposes of determining the applicable reduced sales charge, you may be able to include the Fund as part of your current investment,
the current aggregate net asset value of all Class A shares of the Fund and of any Eligible Funds held by accounts for your benefit (the “Right of

Accumulation”). To qualify for this option, you must be either:

e anindividual;
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e anindividual and a Family Member purchasing shares for your own account(s) or trust(s) or custodial account(s) for minor children; or

e  afiduciary purchasing for any one trust, estate or fiduciary account, including employee benefit plans created under Sections 401, 403
or 457 of the Internal Revenue Code, including related plans of the same employer.

If you plan to rely on this Right of Accumulation, you must notify your broker or the Fund’s transfer agent, as applicable, or at the time of your
purchase. You will need to give your broker or the Fund’s transfer agent, as applicable, your account numbers. Existing holdings of Family
Members or other related accounts of a shareholder may be combined for purposes of determining eligibility. If applicable, you will need to
provide the account numbers of your Family Members as well as the ages of your minor children.

Letter of Intent

You may be able to count all investments within a 13-month period in Class A or Class L shares of any Eligible Fund(s) as if you were making them
all at once for the purposes of calculating the applicable reduced sales charges by means of a written letter of intent (the “Letter of Intent”). The
minimum initial investment under a Letter of Intent is 5% of the total Letter of Intent amount. The Letter of Intent does not preclude the Fund from
discontinuing sales of its shares. You may include a purchase of Class A shares of an Eligible Fund not originally made pursuant to a Letter of Intent
under a Letter of Intent entered into within 90 days of the original purchase. To determine the applicable sales charge reduction, you also may
include (1) the cost of Class A or Class L shares of an Eligible Fund that were previously purchased at a price including a front end sales charge during
the 90-day period prior to the Distributor receiving the Letter of Intent, and (2) the historical cost of shares of other Eligible Funds you currently
own and acquired in exchange for Class A or Class L shares of an Eligible Fund purchased during that period and at a price including a front-end sales
charge. You may combine purchases and exchanges by Family Members. You should retain any records necessary to substantiate historical costs
because the Fund, the transfer agent and any financial intermediaries may not maintain this information. Shares acquired through reinvestment of
dividends are not aggregated to achieve the stated investment goal.

Class C Shares

Class C shares are sold at the prevailing NAV per Class C share and are not subject to any upfront sales charge; however, the following are
additional features that should be taken into account when purchasing Class C shares:

* a minimum initial investment of $2,500 for regular accounts and $1,000 for retirement plan accounts, and a minimum subsequent
investment of at least $100 for regular accounts and $50 for retirement plan accounts (the Fund reserves the right to waive investment
minimums);

¢ amonthly shareholder servicing fee at an annual rate of up to 0.25% of the average daily net assets of the Fund attributable to Class C
shares;

e a Distribution Fee which will accrue at an annual rate equal to 0.75% of the average daily net assets of the Fund attributable to Class C
shares; and

e a contingent deferred sales charge equal to 1.00% of the original purchase price of Class C shares repurchased by the Fund for
repurchases of Class C shares held less than 365 days following such shareholder’s initial purchase.

The Distributor pays 1% of the amount invested to dealers who sell Class C shares. The Adviser or an affiliate reimburses the Distributor for
monies advanced to dealers. Because Class C shares of the Fund are sold at the prevailing NAV per Class C share without an upfront sales load,
the entire amount of your purchase is invested immediately.

Class | Shares

Class | shares will be sold at the prevailing NAV per Class | share and are not subject to any upfront sales charge. The Class | shares are not
subject to a Distribution Fee, shareholder servicing fees, or contingent deferred sales charges. Class | shares may only be available through
certain financial intermediaries. Because the Class | shares of the Fund are sold at the prevailing NAV per Class | share without an upfront sales
charge, the entire amount of your purchase is invested immediately. However, for all accounts, Class | shares require a minimum investment of
$1,000,000, while subsequent investments may be made with $100. The Fund reserves the right to waive the investment minimum.

Share Class Exchanges

Upon request, the Fund may, in its discretion, permit a current Fund shareholder to exchange shares of one class of the Fund held by them to
another class of Fund shares; provided, however, that such shareholder meets the requirements of the new share class or such requirements
have been waived in the Adviser’s discretion.

Shareholder Service Expenses

The Fund has adopted a “Shareholder Services Plan” with respect to its Class A, Class C and Class L shares under which the Fund may compensate
financial industry professionals for providing ongoing services in respect of clients with whom they have distributed shares of the Fund. Such services
may include electronic processing of client orders, electronic fund transfers between clients and the Fund, account reconciliations with the Fund’s
Transfer Agent, facilitation of electronic delivery to clients of Fund documentation, monitoring client accounts for back-up withholding and any other
special tax reporting obligations, maintenance of books and records with respect to the foregoing, and such other information and liaison services as
the Fund or the Adviser may reasonably request. Under the Shareholder Services Plan, the Fund, with respect to Class A, Class C and Class L shares,
may incur expenses on an annual basis equal up to 0.25% of its average net assets attributable to Class A, Class C and Class L shares, respectively.

Class | shares are not subject to shareholder servicing expenses.
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Distribution Plan

The Fund, with respect to its Class C and Class L shares, is authorized under a “Distribution Plan” to pay to the Distributor a Distribution Fee for
certain activities relating to the distribution of shares to investors and maintenance of shareholder accounts, as well as for payments to the L
Class shares platform sponsors. These activities include marketing and other activities to support the distribution of Class C and Class L shares.
The Plan operates in a manner consistent with Rule 12b-1 under the 1940 Act, which regulates the manner in which an open-end investment
company may directly or indirectly bear the expenses of distributing its shares. Although the Fund is not an open-end investment company, it
has undertaken to comply with the terms of Rule 12b-1 as a condition of an exemptive order under the 1940 Act which permits it to have asset
based distribution fees. Under the Distribution Plan, the Fund pays the Distributor a Distribution Fee at an annual rate of 0.75% and 0.25% of
average daily net assets attributable to Class C and Class L shares, respectively. Class A shares and Class | shares do not pay a Distribution Fee.

LEGAL MATTERS

Certain legal matters in connection with the shares will be passed upon for the Fund by DLA Piper LLP, 1201 West Peachtree St NE, Suite 2900,
Atlanta, GA 30309.

REPORTS TO SHAREHOLDERS

The Fund will send to its shareholders unaudited semi-annual and audited annual reports, including a list of investments held.

As permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the Fund’s shareholder reports will no longer
be sent by mail, unless you specifically request paper copies of the reports from the Fund or from your financial intermediary (such as a broker-
dealer or bank). Instead, the reports will be made available on the Fund’s website (https://www.apollo.com/adref), and you will be notified
electronically or by mail, depending on your elections, each time a report is posted and provided with a website link to access the report.

You may elect to receive all future reports in paper free of charge. If you invest directly with the Fund, you can call the Fund toll-free at 1-888-926-
2688 or visit https://www.apollo.com/adref to inform the Fund that you wish to continue receiving paper copies of your shareholder reports.
If you invest through a financial intermediary, you can contact your financial intermediary to request that you continue to receive paper copies
of your shareholder reports. Please note that not all financial intermediaries may offer this service. 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 sponsor if you invest
directly with a fund.

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 electronic delivery of shareholder reports and other communications by: (i) calling the Fund toll-free at 1-888-926-2688 or
visiting https://www.apollo.com/adref, if you invest directly with the Fund, or (ii) contacting your financial intermediary, if you invest through a
financial intermediary. Please note that not all financial intermediaries may offer this service.

Householding

In an effort to decrease costs, the Fund intends to reduce the number of duplicate annual and semi-annual reports by sending only one copy
of each to those addresses shared by two or more accounts and to shareholders reasonably believed to be from the same family or household.
Once implemented, a shareholder must call 1-888-926-2688 to discontinue householding and request individual copies of these documents.
Once the Fund receives notice to stop householding, individual copies will be sent beginning thirty days after receiving your request. This policy
does not apply to account statements.

INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

Cohen & Company, Ltd. is the independent registered public accounting firm for the Fund and will audit the Fund’s financial statements. Cohen
& Company, Ltd. is located at 1835 Market Street, Suite 310, Philadelphia, PA 19103.

ADDITIONAL INFORMATION

The prospectus and the SAl do not contain all of the information set forth in the Registration Statement that the Fund has filed with the SEC (file
No. 333-212073). The complete Registration Statement may be obtained from the SEC at www.sec.gov. See the cover page of this prospectus for
information about how to obtain a paper copy of the Registration Statement or SAl without charge.
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Apollo Global Management, Inc.

Privacy Notice

Dear Client or Investor:

” ou

Apollo Global Management, Inc. (“Apollo”) and its subsidiaries® (together “us,” “we,” or “Apollo”) take precautions to maintain the privacy of
personal information concerning Apollo’s current and prospective investors who are individuals/natural persons. These precautions include the
adoption of certain procedures designed to maintain and secure such investors’ nonpublic personal information from inappropriate disclosure
to third parties. U.S. federal regulations require Apollo to inform investors of its privacy notice regarding what kinds of information it collects and
the circumstances in which that information may be disclosed to third parties. Please see the Appendix to this policy for additional information
about our privacy practices regarding the European Union, United Kingdom, Cayman Islands, California, and other jurisdictions that may grant
natural persons certain privacy rights.

We collect nonpublic personal information about investors from the following sources:

¢ information Apollo receives from an investor in its subscription documentation, other forms or agreements, and correspondence
(written, telephonic, or electronic), including identifiers, such as an investor’s name, address, social security number, and commercial
information such as assets, income, and amounts or types of such investor’s investments;

e commercial information about an investor’s transactions with Apollo, its affiliates, and nonaffiliated third parties, such as an investor’s
capital account balance, other account data, and participation in other investments; and

e commercial information Apollo may receive from a consumer reporting agency, such as an investor’s credit history.

We do not disclose any nonpublic personal information about prospective, current, or former investors to anyone, except as requested or
authorized by an investor or to certain affiliates and service providers as permitted or as otherwise required by law or regulation. We do not
sell your nonpublic personal information. We may use nonpublic personal information that you provide to market services to you in the future,
including through our use of third-party website cookies and similar technologies.

Except as described below or as otherwise required by law or regulation, we do not disclose to affiliates or to nonaffiliates any nonpublic personal
information about you. We do disclose information to affiliates and nonaffiliated third parties for our everyday business purposes, such as to
process your transactions, to maintain your investments in funds managed by Apollo, and to respond to court orders and legal investigations, or
as permitted by law. We also provide such information to our affiliates, attorneys, banks, auditors, securities brokers, and service providers as
may be necessary to facilitate the acceptance and management of your investments in funds managed by Apollo and to enable them to perform
services on our behalf. We may also provide your name, address, telephone number, social security number, or financial condition information
to affiliates or nonaffiliated third parties, such as broker-dealers, engaged in marketing activities on our behalf, such as the solicitation of your
investment in future funds managed by Apollo. We will require such third-party service providers and financial institutions to protect the
confidentiality of the investors’ nonpublic personal information and to use the information only for purposes for which it is disclosed to them.
We maintain physical, electronic, and procedural safeguards that comply with U.S. federal standards to safeguard investors’ nonpublic personal
information.

We will adhere to the policies and practices described in this Privacy Notice regardless of whether the investor is a prospective, current or former
investor.

If you have any questions concerning this Privacy Notice, please contact privacy@apollo.com.

I Subsidiaries of Apollo also include entities that conduct their business under names that do not include the “Apollo” name.
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Appendix: European Union, United Kingdom, Cayman Islands, California, and Other Jurisdictional Privacy Notice

This notice, along with the Privacy Notice above, describes how Apollo,? as a data controller, collects and processes Personal Information (as
defined below) about natural persons residing in the European Union (“EU”), the United Kingdom (“UK”), and other jurisdictions that may grant
natural persons certain privacy rights,® as well as in relation to an Apollo entity that is established in the European Union or United Kingdom
or an entity that is established in the Cayman Islands. This notice also provides such persons with information about the rights they may have
in relation to Personal Information (as defined below). If you are a California Resident (as defined below), please review the below section
Additional Information for California Residents for additional disclosures, our Notice at Collection, and a description of your rights under the
California Consumer Privacy Act (with any implementing regulations, as amended by the California Privacy Rights Act (“CPRA”) and as may be
amended from time to time, “CCPA”).

If we materially change our privacy practices regarding Personal Information (as defined below), we will notify relevant individuals. For purposes
of this Appendix, “investors” includes directors, officers, employees, owners, limited partners, agents, consultants, representatives, and
beneficiaries of investors that are not natural persons.

Collection of Information

Depending on how you interact with us, we may collect nonpublic personal information as described elsewhere in the Privacy Notice and other
Personal Information about you. “Personal Information” for purposes of this notice means any information that can help us directly or indirectly
identify you, and as otherwise defined under applicable law.

We may collect certain categories of Personal Information from investors, including:

e identifiers and similar information such as name, address, date and place of birth, e-mail address, telephone number, social security
number or other unique identifier number, tax identification number, driver’s license number, passport and other national identity
details, internet protocol (“IP”) address, username, password, online identifiers or other similar identifiers;

e financial information, including certain information protected under federal or state laws, like income, assets and investments,
payments, creditworthiness, loans, bank account details, wire instructions or a signature, bank account, or other financial information;

e personal details, including characteristics of protected classifications under certain federal or state laws, such as gender, national
origin, or marital status;

e commercial information, including records of products or services purchased, obtained, or considered, or other purchasing histories or
tendencies, including funds invested, investments considered, or sources of funds or wealth;

e certain information that may qualify as “special category” data under applicable data protection laws, such as Personal Information
revealing racial or ethnic origin, political opinions, religious or philosophical beliefs, trade union membership, data concerning health,
or a natural person’s sex life or sexual orientation;

e education information, including information that is not publicly available, personally identifiable information as defined in the Family
Educational Rights and Privacy Act;

e internet or other electronic network activity information, including interactions with our website or use of certain online tools;
e qudio (e.g., voicemail), electronic, visual or similar information;

e professional or employment-related information, including occupation, compensation, salary, benefits, grants, insurance details,
pension information, employer, and title;

e inferences drawn from any of the information identified above to create a profile reflecting your preferences or similar information,
including your potential interest in investing in new funds; and

e certain information that may qualify as “sensitive personal information” under the CCPA, such as your social security number, passport
number, driver’s license, or state identification card; your account log-in, financial account and debit or credit card number in
combination with any required security credentials allowing access to such account; and your racial or ethnic origin.

How We Collect Information

Investors may provide us with Personal Information in connection with their investments in Apollo funds, which may include address, social
security number, wire transfer instructions, and the amount of assets or income. This information is required before investors can be accepted
into an Apollo fund, and not providing it may mean that we are not able to accept an investment. As described in the Privacy Notice, investors
provide us with information directly and/or through intermediates in subscription documentation and may continue to provide information
through ongoing communications or interactions with us on an applicable website or by mail, e-mail, or telephone.

We also collect Personal Information from different sources such as consultants, fund administrators, identity verification services, and credit
reference agencies, sources designed to detect and prevent fraud, and those sources described in the Privacy Notice.

As defined in the Apollo Privacy Notice, “Apollo” refers to Apollo Global Management, Inc. and its subsidiaries. Subsidiaries of Apollo also
include entities that conduct their business under names that do not include the “Apollo” name.

Individuals in Andorra, Argentina, Australia, California, Canada, Faroe Islands, Guernsey, Hong Kong, Israel, Isle of Man, Japan, Jersey,
Mexico, New Zealand, Singapore, South Korea, Switzerland, Uruguay, and certain other jurisdictions may have certain data subject rights.
These rights vary, but they may include the right to (i) request access to and rectification or erasure of their personal information, (ii)
restrict or object to the processing of their personal information, and (iii) obtain a copy of their personal information in a portable format.
Individuals may also have the right to lodge a complaint about the processing of personal information with a data protection authority.
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We may also collect Personal Information through publicly available sources such as public websites or other publicly accessible directories and
sources, including bankruptcy registers, tax authorities, governmental agencies and departments, sanctions screening databases, and regulatory
authorities.

Why We Collect Information
As permitted by applicable laws, we use Personal Information primarily to communicate with investors.

We may use Personal Information for the following business or commercial purposes, and the lawful bases for our processing include the
following:

e comply with our obligations to investors under contract or related pre-contractual steps;

e support our business development and marketing initiatives. We do this to meet our business interests in expanding our business.
We only send direct electronic marketing messages where recipients have agreed to this or as otherwise permitted by applicable
law. Individuals can opt out of receiving such messages at any time by using the opt-out mechanisms that may be available in those
messages or by contacting us via the channels provided below;

e where it is necessary for our legitimate interests (or those of a third party) and your interests and fundamental rights do not override
those interests. This processing benefits investors by supporting our provision of services;

e  protect our rights, establish, exercise or defend legal claims and in order to protect and enforce our (or another person’s) rights,
property, or safety, or to assist others to do the same;

e maintain security and prevent or detect crime and fraud. In many cases we are required to do this by applicable laws, but we will
otherwise do so to meet our interests in maintaining security and preventing crime, which is also in the interest of our investors;

e compliance with applicable laws and regulations, including to meet our legitimate interests or those of a third party;

e detect security incidents and protecting against malicious, deceptive, fraudulent, or illegal activity, including preventing fraud and
conducting “Know Your Client,” anti-money laundering, terrorist financing, and conflict checks;

e internal operations, including troubleshooting, data analysis, testing, research, and statistical and survey purposes;

e audit compliance with Apollo’s corporate policies and contractual obligations. This is necessary to meet our legal and regulatory
obligations, for example to financial services regulators, and if not strictly necessary to meet these obligations, to allow us to meet our
interests in running our business to our high corporate standards, which is beneficial to investors as these help protect investments and
information; and

e with your consent, as required under applicable law.

We may be legally obliged to process certain Personal Information in order to be able to perform services and business operations or to comply
with contractual requirements. If you choose not to provide us with the necessary Personal Information or to restrict us from processing Personal
Information, we may not be able to meet our obligations or deliver the products or services requested. This may lead to cancellation of contracts;
if this is the case, we will endeavor to contact you to discuss this.

How We Disclose Information

We disclose information for the purposes described above in the Privacy Notice and on the grounds described above in this Appendix. We may
also disclose Personal Information as required to pursue available remedies or limit damages we may sustain, to enforce our rights, protect our
property or protect the rights, property or safety of others, to prevent fraud, unauthorized transactions or liability; or as needed to support
external auditing, compliance and corporate governance functions.

Security Measures

We maintain reasonable physical, electronic, and procedural safeguards appropriate to the nature of the information to store and secure
Personal Information from unauthorized access, alteration, and destruction. Our control policies, for example, generally authorize access to
investor information only by individuals who need such access to do their work. Given the nature of information security, there is no guarantee
that such safeguards will always be successful.

Transfers of Information

Our activities and the jurisdictions in which we are established are such that it may be necessary for Personal Information that we collect to be
transferred, as permitted by applicable laws, to the United States and other countries where we or our service providers have facilities. When
we transfer Personal Information to a country that is not regarded as ensuring an adequate level of protection for Personal Information under
European Union, United Kingdom, the Cayman Islands, or other applicable laws, we will seek to ensure a similar degree of protection is afforded
to Personal Information by ensuring that, where possible, we put in place appropriate safeguards (such as standard contractual clauses approved
by the European Commission or other relevant authority) or otherwise transfer Personal Information in accordance with applicable laws, such
as where the transfer is necessary for the performance of a contract between you and us or between us and a third party in your interest, where
the transfer is necessary to establish, exercise or defend legal claims, or where the transfer is made for important reasons of public interest.
For more information on specific mechanisms we rely on for transferring Personal Information, please contact us at the details provided in the
Contact section below.
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How Long We Keep Information

We retain Personal Information for as long as we have a relationship with the individuals to whom the information relates and for a period after
our relationship has ended. When deciding how long to keep Personal Information after our relationship has ended, we take into account how
long we need to retain the information to fulfill the purposes described above and to comply with our legal regulatory obligations, including
obligations of our regulators. We may also retain Personal Information to investigate or defend against potential legal claims in accordance with
the limitation periods of countries where legal action may be brought.

Individual Rights and Choices

Subject to certain local laws, individuals may have certain additional rights regarding their Personal Information. In particular, individuals may
have the right to object to our uses of their Personal Information. Individuals who would like to discuss or exercise such rights can contact us at
the details provided in the Contact section below. These additional rights may include the rights to (i) access Personal Information; (ii) rectify
the Personal Information we hold; (iii) erase Personal Information; (iv) restrict our use of Personal Information; (v) object to the processing of
your Personal Information in certain circumstances, including where we process Personal Information for direct marketing purposes or where
we have processed such data on the basis of our legitimate interests; (vi) withdraw your consent to the processing of your Personal Information
(where applicable); (vii) receive Personal Information in a usable electronic format and transmit it to a third party (also known as the right of data
portability); and (vi) lodge a complaint with a data protection authority in the United Kingdom or the European Economic Area (“EEA”) Member
State in which you live, work or where the infringement occurred or in respect of an entity organized under the laws of the Cayman Islands,
as overseen by the Ombudsman in the Cayman Islands. If you are a California Resident, please review Additional Information for California
Residents below for a description of your California-specific rights regarding your Personal Information.

Additional Information for California Residents

”

The CCPA imposes certain obligations on us and grants certain rights to California residents (“California Resident,” “you,” or “your”) with regard
to “personal information” (as defined under the CCPA). If you are a California Resident, please review the following information about your
potential rights with regard to your Personal Information under the CCPA. The rights described herein are subject to exemptions and other
limitations under applicable law, and the CCPA does not apply to certain information like Personal Information collected, processed, sold, or
disclosed pursuant to the federal Gramm-Leach-Bliley Act and its implementing regulations (“GLBA”).

Terms used herein have the meaning ascribed to them in the CCPA. For purposes of the CCPA, we are a “business.”

Notice at Collection and Use of Personal Information

Information We Collect

Depending on how you interact with us, we may collect the categories of Personal Information listed above in Collection of Information.
How We Use Collected Information

We may use Personal Information from you for the purposes described above in the section Why We Collect Information.

Sale or Sharing of Personal Information

Iu

We do not “sell” your personal information under the CCPA, meaning we do not rent, release, disclose, transfer, make available, or otherwise
communicate personal information to another business or third party for monetary or other valuable consideration. We also do not “share” your
personal information, as defined under the CCPA to mean sharing, renting, releasing, disclosing, disseminating, making available, transferring, or
otherwise communicating orally, in writing, or by electronic or other means, personal information to a third party for cross-context behavioral
advertising, whether or not for monetary or other valuable consideration.

How Long We Keep Information

We retain your Personal Information as described above in the section How Long We Keep Information.

For more information about our privacy practices, please review our entire Privacy Notice and accompanying Appendix.

Our Collection, Use, and Disclosure of Personal Information and Sensitive Personal Information

What Information We Have Collected, the Sources from Which We Collected It, and Our Purpose for Collecting the Information

In the preceding 12 months, depending on how you interact with us, we may have collected the categories of Personal Information listed above
in Collection of Information. We may collect Personal Information from all or some of the categories of sources listed in the section How We
Collect Information. We may collect all or a few of these categories of Personal Information for the business or commercial purposes identified
in the section Why We Collect Information.

Our Disclosure of Personal Information
We do not sell or share your Personal Information as defined under the CCPA. We do not knowingly sell or share the Personal Information of

California Residents under 16 years old. In the preceding 12 months, we may have disclosed for a business purpose some of the categories of
Personal Information to the categories of third parties, as describe in the below chart:
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Category of Personal
Information

Category of Third Party

Business or Commercial Purpose for Disclosure

Identifiers

Additional information
subject to Cal. Civ.
Code § 1798.80(e)

Counterparties and intermediaries (e.g., broker-dealers)
in connection with investments and transactions or for|
operational purposes.
Third parties as needed to complete a transaction, including]
financial institutions or advisors, entities that assist with
fraud prevention, or custodians or lenders to or creditors of]
a fund.

Professional services organizations, such as auditors.
Affiliated entities.

Performing services.

Auditing related to consumer interactions and transactions.
Short-term, transient use.

Detecting security incidents, protecting against malicious,
deceptive, fraudulent, or illegal activity, and prosecuting|
those responsible for that activity.
Debugging and repainting errors impairing functionality|
(such as on our portals or website).

Internal research for technological development and
demonstration.

Activities to verify, maintain, or improve the quality of our]
services.

Business development and marketing initiatives.
To comply with applicable laws and regulations.

Characteristics of protected
classifications under certain
federal or state laws

Counterparties and intermediaries (e.g., broker-dealers)
in connection with investments and transactions or for|
operational purposes.
Third parties as needed to complete a transaction, including
financial institutions or advisors, entities that assist with
fraud prevention, or custodians or lenders to or creditors of]
a fund.

Professional services organizations, such as auditors.
Affiliated entities.

Performing services.

Auditing related to consumer interactions and transactions.
Detecting security incidents, protecting against malicious,
deceptive, fraudulent, or illegal activity, and prosecuting|
those responsible for that activity.

To comply with applicable laws and regulations.

Commercial information

Counterparties and intermediaries (e.g., broker-dealers)
in connection with investments and transactions or for|
operational purposes.
Third parties as needed to complete a transaction, including
financial institutions or advisors, entities that assist with
fraud prevention, or custodians or lenders to or creditors of|
a fund.

Professional services organizations, such as auditors.
Affiliated entities.

Performing services.

Auditing related to consumer interactions and transactions.
Short-term, transient use.

Detecting security incidents, protecting against malicious,|
deceptive, fraudulent, or illegal activity, and prosecuting
those responsible for that activity.
Debugging and repainting errors impairing functionality|
(such as on our portals or website).

Internal research for technological development and
demonstration.

Activities to verify, maintain, or improve the quality of our
services.

Business development and marketing initiatives.

To comply with applicable laws and regulations.

Education information,
including information that
is not publicly available,
personally identifiable
information as defined

in the Family Educational
Rights and Privacy Act

Counterparties and intermediaries (e.g., broker-dealers)
in connection with investments and transactions or for|
operational purposes.
Third parties as needed to complete a transaction, including|
financial institutions or advisors, entities that assist with
fraud prevention, or custodians or lenders to or creditors off
a fund.

Professional services organizations, such as auditors.
Affiliated entities

Performing services

Auditing related to consumer interactions and transactions.
Short-term, transient use.

Detecting security incidents, protecting against malicious,|
deceptive, fraudulent, or illegal activity, and prosecuting|
those responsible for that activity.

To comply with applicable laws and regulations.

Internet or electronic
network activity
information

Counterparties and intermediaries (e.g., broker-dealers)
in connection with investments and transactions or for|
operational purposes.
Third parties as needed to complete a transaction, including
financial institutions or advisors, entities that assist with
fraud prevention, or custodians or lenders to or creditors off
a fund.

Professional services organizations, such as auditors.
Affiliated entities.

Performing services.

Auditing related to consumer interactions and transactions.
Short-term, transient use.

Detecting security incidents, protecting against malicious,|
deceptive, fraudulent, or illegal activity, and prosecuting
those responsible for that activity.

Debugging and repainting errors impairing functionality|
(such as on our portals or website).

Internal research for technological development and
demonstration.

Activities to verify, maintain, or improve the quality of our]
services.

Business development and marketing initiatives.

To comply with applicable laws and regulations.
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Category of Personal
Information

Category of Third Party

Business or Commercial Purpose for Disclosure

Audio, electronic, visual,
or similar information

Counterparties and intermediaries (e.g., broker-dealers)
in connection with investments and transactions or for|
operational purposes.

Third parties as needed to complete a transaction, including]
financial institutions or advisors, entities that assist with
fraud prevention, or custodians or lenders to or creditors of]
a fund.

Professional services organizations, such as auditors.
Affiliated entities.

Performing services.

Auditing related to consumer interactions and transactions.
Short-term, transient use.

Detecting security incidents, protecting against malicious,
deceptive, fraudulent, or illegal activity, and prosecuting|
those responsible for that activity.

Business development and marketing initiatives.

To comply with applicable laws and regulations.

Professional or
employment- related

Counterparties and intermediaries (e.g., broker-dealers)
in connection with investments and transactions or for|

Performing services.
Auditing related to consumer interactions and transactions.

Information operational purposes. Short-term, transient use.
Third parties as needed to complete a transaction, including Detecting security incidents, protecting against malicious,|
financial institutions or advisors, entities that assist with deceptive, fraudulent, or illegal activity, and prosecuting
fraud prevention, or custodians or lenders to or creditors off  those responsible for that activity.
a fund. e Business development and marketing initiatives.
¢ Professional services organizations, such as auditors. e To comply with applicable laws and regulations.
o Affiliated entities.
Inferences drawn from e Counterparties and intermediaries (e.g., broker-dealers)| e Performing services.
any of the information in connection with investments and transactions or for] ¢ Auditing related to consumer interactions and transactions.
identified above operational purposes. ¢ Short-term, transient use.

e Third parties as needed to complete a transaction, including| ¢ Detecting security incidents, protecting against malicious,
financial institutions or advisors, entities that assist with deceptive, fraudulent, or illegal activity, and prosecuting
fraud prevention, or custodians or lenders to or creditors off  those responsible for that activity.

a fund. e Internal research for technological development and
¢ Professional services organizations, such as auditors. demonstration.
o Affiliated entities. ¢ Business development and marketing initiatives.

e To comply with applicable laws and regulations.

In addition, we may disclose, and in the preceding 12 months may have disclosed, all of the categories of Personal Information identified in
Collection of Information above to the following categories of third parties: (i) judicial courts, regulators, or other government agents purporting
to have jurisdiction over us, our subsidiaries or our affiliates, or opposing counsel and parties to litigation; and (ii) other third parties as may
otherwise be permitted by law. We may disclose the categories of Personal Information identified in Collection of Information above for the
business or commercial purposes identified above in Why We Collect Information. Additionally, we may disclose your Personal Information to
third parties upon your request, at your direction, or with your consent.

We may also disclose or make available your Personal Information to our service providers such as our administrator, other entities that have
agreed to limitations on the use of your Personal Information, or entities that fit within other exemptions or exceptions in, or as otherwise
permitted by, the CCPA.

Use and Disclosure of Sensitive Personal Information

As noted in Collection of Information, under the CCPA, certain Personal Information we collect and process may be considered “sensitive
personal information.” The CCPA requires that we provide you with a right to limit our use or disclosure of such sensitive personal information
in certain circumstances. Currently, we are not using or disclosing your sensitive personal information for purposes that would require that we
provide you with a right to limit.

California Residents’ Rights under the CCPA

If your Personal Information is subject to the CCPA, you may have certain rights concerning that information, subject to applicable exemptions
and limitations, including the right to (i) be informed, at or before the point of collection, of the categories of Personal Information to be
collected, and the purposes for which the categories of Personal Information shall be used; (ii) not be discriminated against because you exercise
any of your rights under the CCPA; (iii) request that we delete any Personal Information about you that we collected or maintained, subject to
certain exceptions (“Request to Delete”); (iv) opt-out of the “sale” (as that term is defined in the CCPA) of your Personal Information if a business
sells your Personal Information (we do not); (v) opt-out of the “sharing” (as that term is defined in the CCPA) of your Personal Information if a
business shares your Personal Information with third parties (we do not); (vi) limit the use and disclosure of sensitive personal information where
required by the CCPA (“Right to Limit”) (please note that we are not using your sensitive personal information for purposes that would require
that we provide you with a Right to Limit); (vii) correct inaccurate Personal Information (“Request to Correct”); and (viii) request that we disclose
to you the Personal Information we have collected, used, and disclosed about you during the past 12 months (“Request to Know”).

The CCPA does not restrict our ability to do certain things like comply with other laws or comply with regulatory investigations. In addition, the
CCPA does not apply to certain information like Personal Information collected, processed, sold or disclosed pursuant to the GLBA. We also
reserve the right to retain, and not to delete, certain Personal Information after receipt of a Request to Delete from you where permitted by the
CCPA or another law or regulation.
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How to Submit a Request under the CCPA

You may submit a Request to Know, Request to Correct, or Request to Delete (“Consumer Rights Request”), as described above, through the
following toll-free telephone number: 833-271-8296, or e-mail us at privacy@apollo.com.

We are only required to respond to verifiable Consumer Rights Requests made by you or your legally authorized agent. When you submit a
Consumer Rights Request, we may ask that you provide clarifying or identifying information to verify your request. Such information may include,
at a minimum, depending on the sensitivity of the information you are requesting and the type of request you are making, your name and email
address. Any information gathered as part of the verification process will be used for verification purposes only.

You are permitted to designate an authorized agent to submit a Consumer Rights Request on your behalf and have that authorized agent submit
the request through the aforementioned methods. In order to be able to act, authorized agents have to submit proof that they are authorized to
act on your behalf or have a power of attorney. We may also require that you directly verify your own identity with us and directly confirm with
us that you provided the authorized agent permission to submit the request.

Contact

This Privacy Notice and Appendix are available in alternative formats upon request. Please contact privacy@apollo.com with any questions about
this notice or our data privacy and data protection practices or to request this Privacy Notice in an alternative format. The Apollo point of contact
for Apollo entities established outside the European Union and United Kingdom is: Apollo Management International LLP, 25 St. George Street,
London W1S 1FS, United Kingdom.

The Privacy Notice was last updated on December 17, 2024, and supersedes any previously distributed Privacy Notice. From time to time, we may
update this Privacy Notice. To the extent there are material changes with respect to our disclosure practices, we will issue an updated Privacy
Notice that is reflective of such practices.
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APOLLO

Apollo Diversified Real Estate Fund
Class A Shares (GIREX), Class C Shares (GCREX), Class | Shares (GRIFX) and Class L Shares (GLREX) of Beneficial Interest

February 1, 2025

Investment Adviser
Apollo Real Estate Fund Adviser, LLC

All dealers that buy, sell or trade the Fund’s shares, whether or not participating in this offering, may be required to deliver a prospectus in
accordance with the terms of the dealers’ agreements with the Fund’s Distributor.

You should rely only on the information contained in or incorporated by reference into this prospectus. The Fund has not authorized any other
person to provide you with different information. If anyone provides you with different or inconsistent information, you should not rely on it. The
Fund is not making an offer to sell these securities in any jurisdiction where the offer or sale is not permitted.
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