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    Apollo Diversified Real Estate Fund (the “Fund”) is a closed-end management investment company that is operated as an interval fund. The Fund is an actively managed portfolio of institutional private and public real estate securities.
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    Apollo Diversified Real Estate 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.
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    The Fund strategically invests in an actively managed combination of large, established private real estate funds and public real estate securities.
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      Institutional Access

    

    
      Access to an institutional investment strategy, including both public and private real estate investments.
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      Experience

    

    
      Fund management by an experienced institutional real estate adviser and sub-advisers.
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      Pricing Transparency

    

    
      Daily pricing transparency and quarterly liquidity.¹
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      Multi-Tiered Diversification

    

    
      Featuring an actively managed blend of both private and public real estate securities that aims to broadly diversify by sector, geography and fund manager.²


    

  


    
    
    






    



        
    



		

	





        
    



		

	






    






    


	
		
		
			

    
    
    
    
        
        

    Investment Management Team





    




        
    



		

	
		
		
			

    
    
    
    
        
        

    The Fund is advised by a highly experienced execution team that brings decades of hands-on experience, complementary skill sets, and robust execution capabilities together to deliver a powerful investment product customized for individual investors. The Fund’s adviser and sub-advisers’ roles and descriptions are listed below.





    





    
    
        



    
    

    






    Apollo Real Estate Fund Adviser, LLC





    





    Adviser and Portfolio Manager

Apollo Real Estate Fund Adviser, LLC, a subsidiary of Apollo Global Management, Inc., serves as the Fund’s investment adviser and oversees all investment activity. Apollo Real Estate Fund Adviser’s primary role involves strategy development, manager selection and ongoing investment monitoring.





    





    






    Aon Investments USA Inc.





    





    Sub-Adviser – Private Real Estate Funds

Aon Investments USA Inc. (“Aon”), an Aon Company, provides research and advisory services to the portion of the Fund’s investment portfolio that is allocated to private real estate funds. Partnering with Aon, a global leader within the institutional advisory services space, provides Apollo Real Estate Fund Adviser with the same level of research and due diligence as the nation’s top endowments, universities and pension funds.







    





    






    CenterSquare Investment Management LLC





    





    Sub-Adviser – Public Real Estate Securities

CenterSquare Investment Management LLC (“CenterSquare”) manages the portion of the Fund’s investment portfolio that is allocated to public real estate securities. CenterSquare has been managing real estate securities portfolios since 1995, across multiple strategies and market cycles.
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    	Ticker(3)	Class A: GIREX

Class C: GCREX

Class L: GLREX

Class I: GRIFX


	Fund Inception Date	June 30, 2014
	Structure	1940 Act continuously offered closed-end interval fund
	Management Fee	1.5%
	Min. Investment	Class A, Class C, Class L:

Non-Qualified Accounts: $2,500

Qualified Accounts: $1,000

Class I: $1,000,000
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            Learn about financial topics in less than 10 minutes

            
            
            
        

    




    




    Apollo Academy offers a full suite of learning modules on investing in alternatives as well as investment intelligence from Apollo leaders—delivering fresh content through white papers, articles, podcasts, and much more.
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									Randy I. Anderson

									Portfolio Manager

									
								

								
							

							
								Randy I. Anderson

								Portfolio Manager

								Randy I. Anderson, Ph.D., CRE, serves as the Chairman of our Board and one of our Portfolio Managers, positions he has held since inception. He also has served as the President of the Fund since May 2022. Dr. Anderson has also served as a member of the Investment Committee of the Adviser since its formation in 2014. Dr. Anderson is also a Partner at Apollo Global Management, Inc.

CAREER SUMMARY

Previously, Dr. Anderson served as the Chief Economist of Griffin Capital Company, LLC, a position he has held from 2014 to 2022. In addition, Dr. Anderson served as Chief Executive Officer of Griffin Capital Asset Management Company, LLC, from 2021 to 2022. Dr. Anderson previously served as President of Griffin Capital Asset Management Company, LLC from 2015 to 2020.

Dr. Anderson has served as the Dean’s Adjunct Professor of Real Estate Capital Markets at Florida Atlantic University since 2019. From 2012-2013, Dr. Anderson held several senior executive positions at Bluerock Real Estate LLC, including founding partner of the Bluerock Total Income+ Real Estate Fund, where he was the Portfolio Manager. Dr. Anderson served as the Howard Phillips Eminent Scholar Chair and Professor of Real Estate at the University of Central Florida from 2008 through 2013, where he was responsible for growing the real estate program, including the establishment of the Professional MS in Real Estate. While at the University of Central Florida, Dr. Anderson was a member of the University Foundation Investment Sub-Committee which provides investment advice for the endowment, was the academic member of the Florida Association of Realtors Education Foundation Advisory Board, and was an ex-officio board member of the Central Florida Commercial Association of Realtors. In 2007, Dr. Anderson was President, Chief Executive Officer, and founding partner of Franklin Square Capital Partners, where he helped establish, strategically organize, and capitalize the firm. From 2005 through 2007, Dr. Anderson also served as Chief Economist for CNL Financial Group as well as Divisional President for CNL Real Estate Advisors. Prior to CNL, Dr. Anderson was the Chief Economist and Director of Research for the Marcus and Millichap Company from 2002 through 2005 and Vice President of Research at Prudential Real Estate Advisors from 2001 through 2002.

Dr. Anderson is a former co-editor of the Journal of Real Estate Portfolio Management and the Journal of Real Estate Literature. Dr. Anderson received the Kinnard Young Scholar Award from the American Real Estate Society, an award which recognizes outstanding real estate scholarship for young academics, served as the Executive Director for the American Real Estate Society, was named a Homer Hoyt Fellow and a NAIOP Distinguished Fellow, and has been invited to guest lecture at leading global universities. Dr. Anderson received his B.A. in Finance from North Central College in 1991 as a Presidential Scholar and holds a Ph.D. in Finance as a Presidential Fellow from the University of Alabama, where he graduated with highest distinction in 1996.

EDUCATION

Ph.D. in Finance, Presidential Fellow with highest distinction, University of Alabama

Bachelor’s degree in Finance, Presidential Scholar, North Central College
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									Spencer J. Propper

									Portfolio Manager

									
								

								
							

							
								Spencer J. Propper

								Portfolio Manager

								Spencer Propper serves as one the Fund’s Portfolio Managers. Mr. Propper has served as a member of the Investment Committee of the Adviser since its formation in 2014 and he is also a Partner at Apollo Global Management, Inc.

CAREER SUMMARY

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+ 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.

EDUCATION

Masters of Business Administration, University of Central Florida

Bachelor of Science in Finance and Real Estate, University of Central Florida
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									Robb W. Chapin

									Member of the Board of Trustees

									
								

								
							

							
								Robb W. Chapin

								Member of the Board of Trustees

								Mr. Chapin currently serves as Chief Executive Officer of Bridge Seniors Housing Fund Manager LLC, a position he has held since 2013.

CAREER SUMMARY

Mr. Chapin has over 19 years of experience in commercial real estate. His experience has included: From late 2005 to 2013, Mr. Chapin served as Co-Chief Executive Officer for Servant Investments and CoFounder of Servant Healthcare Investments, LLC, (“SHI”) an affiliate of Servant Capital Group where he was responsible for corporate strategy, capital formation and served on the executive committee. Servant Healthcare Investments was the sub-advisors to a public non-traded healthcare REIT focused on seniors housing and other healthcare related properties and the GP/sponsor of a private healthcare development fund. From 1999 to 2005, Mr. Chapin served as Executive Vice President for Trustreet Properties, Inc. (“A CNL Legacy Fund”), a publicly traded REIT with over 3,000 properties in over 40 states. He managed the investment strategy nationally for the acquisition of single-tenant net leased properties and was responsible for over $2 billion of commercial real estate acquisitions and investments and served on the company’s investment committee. From 1997 to 1998, Mr. Chapin participated in the formation of CNL Retirement Properties, which acquired a portfolio consisting of over 275 properties nationwide valued at over $4.2 billion. Prior to joining CNL in 1997, he was the President of Leader Enterprises, a premier sports marketing company.

EDUCATION

Mr. Chapin received his Bachelor of Science in business management from Appalachian State University and is currently a Master of Business Administration candidate at the Crummer Graduate School of Business at Rollins College.
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									Ira P. Cohen

									Member of the Board of Trustees

									
								

								
							

							
								Ira P. Cohen

								Member of the Board of Trustees

								Mr. Cohen is a successful mutual fund executive with over 34 years of retail, offshore and institutional experience. He is Executive Vice President of Asset Management Services for Recognos Financial, a provider of semantic data analysis for the financial services industry. He currently serves as an Independent Trustee for the Valued Advisors Trust. He also serves as an Independent Trustee and the Chairman of the Board of Trustees for the Angel Oak Funds Trust. Over the past ten years Mr. Cohen has served as managing principal 24 of a boutique consulting company providing advisory and compliance related services. Mr. Cohen’s client list includes Depository Trust & Clearing Corporation (DTCC), Goldman Sachs, Fidelity, Waddell & Reed, Commonwealth Funds, DST Systems and FINRA. Previously, Mr. Cohen spent 13 years as a Senior Vice President of INVESCO Fund Services, formerly known as AIM Investments. Mr. Cohen was responsible for all Transfer Agent Operations and Services for retail, retirement, institutional and offshore funds. Before joining INVESCO he held senior management positions at Bank of New York and Prudential Mutual Fund Services.

As a highly sought after industry thought leader, Mr. Cohen is a frequent keynote speaker at top industry conferences and holds key positions across numerous industry organizations. Mr. Cohen has held FINRA Registered Series 6, Series 26 and Series 63 licenses.
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									Nathan P. Headrick

									Member of the Board of Trustees

									
								

								
							

							
								Nathan P. Headrick

								Member of the Board of Trustees

								Mr. Headrick is Managing Director of BluWater Group. Mr. Headrick is also one of the founders of Triloma Financial Group (“Triloma”) where he served as a Managing Director.

CARRER SUMMARY

Nathan was responsible for identifying and overseeing Triloma’s product offerings, including securities, design, underwriting and distribution, corporate policy and risk management. Mr. Headrick is a recognized advocate and leader in the alternative investments industry. Prior to joining Triloma, he served as President of Bluerock Capital Markets and held numerous senior leadership roles within the CNL family of companies. Under Mr. Headrick’s leadership, these broker dealers raised over $6 billion in public alternative investment capital, representing hundreds of thousands of investors in the retail broker dealer channel. Mr. Headrick has also served as Chief Legal Officer and General Counsel to Corporate Capital Trust, KKR and CNL’s co-sponsored public, non-traded business development company. To date, Mr. Headrick has placed $13.5 billion of public and private equity securities into the alternative investment marketplace, including syndication of substantial public company joint ventures with KKR, The Macquarie Group and CB Richard Ellis. 23 Mr. Headrick is also the founder and current chairman of the IPA Policy Advocacy Committee (IPAPAC), which acts as the alternative investment industry’s primary lobbying voice.

EDUCATION

Nathan earned his Juris Doctor from Georgetown University Law Center, where he was elected student body president. He additionally holds a Masters of Theology from Harvard University and BAs from the University of North Carolina in political science and international studies.

In 2008, Nathan was inducted into the bar of the United States Supreme Court. The same year, he received the Orlando Business Journal 40 Under 40 Award, recognizing the forty most influential business persons in Central Florida under the age of forty. His community activities include service on the boards of the Class of 1938 Foundation, the Orange County Regional History Center, Junior Achievement of Florida, Florida Children’s Hospital, the Investment Program Association and United Cerebral Palsy of Central Florida. Nathan is also a trustee of Apollo Diversified Real Estate Fund.

PROFESSIONAL LICENSES

Nathan received the American Bar Association Order of the Silver Key in 2003, and was inducted into the Order of the Golden Fleece in 1996. He is a member of the DC Court of Appeals bar and the Florida bar, and Nathan is a registered FINRA arbitrator. In 2012, Nathan was appointed to the FINRA Corporate Finance Committee and continues to hold a seat.
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    To get in touch with one of our team members, please provide us with the following information.

If you already have a relationship with Apollo, please reach out to your Relationship Manager. If you are an Investor, please connect with your Financial Advisor. 
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             Important Risk Information and Disclosures
             
         
     

     

    1. Apollo Diversified Real Estate Fund is 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.



2. The Fund is actively managed and its characteristics will vary. Active portfolio management could result in underperformance. Diversification does not eliminate the risk of experiencing investment losses. 

3. The Fund offers multiple different classes of shares. An investment in any share class of the Fund represents an investment in the same assets of the Fund. However, the purchase restrictions, ongoing fees, expenses, and performance for each share class are different. For more information on the differences in share classes, refer to the applicable prospectus, which can be found at www.apollo.com.

4. Returns do not reflect maximum sales charges for Class A and Class L shares nor do returns reflect the contingent deferred sales charge for Class C shares. The maximum sales charge is 5.75% for Class A shares and 4.25% for Class L shares. Class C shareholders may be subject to a contingent deferred sales charge equal to 1.00% of the original purchase price of Class C shares redeemed during the first 365 days after their purchase. Investors may be eligible for a reduction in sales charge.



5. Represents the percentage increase/decrease in the net asset value from the prior trading day.

6. Inception date for Class A is June 30, 2014; inception date for Class C and I is August 10, 2015; inception date for Class L is April 24, 2017.

This material is neither an offer to sell nor a solicitation to purchase any security. Investors should carefully consider the investment objectives, risks, charges and expenses of Apollo Diversified Real Estate Fund (the “Fund”). This information and other important details about the Fund are contained in the prospectus, which can be obtained by visiting www.apollo.com. Please read the prospectus carefully before investing.

This website must be read in conjunction with the Fund's prospectus in order to fully understand all the implications and risks of an investment in the Fund. This website is neither an offer to sell nor a solicitation of an offer to buy securities. An offering is made only by the prospectus which can be obtained by visiting www.apollo.com. Prior to making an investment, investors should read the prospectus, including the “Risk Factors” section therein, which contain the risks and uncertainties that we believe are material to the Fund. The Fund offers multiple different classes of shares. An investment in any share class of the Fund represents an investment in the same assets of the Fund. However, the purchase restrictions, ongoing fees, expenses, and performance for each share class are different. For more information on the differences in share classes, refer to the applicable prospectus, which can be found at www.apollo.com.

Past performance is not indicative of future results. Fund returns presented herein includes the reinvestment of distributions and is net of all Fund expenses, including management fees and general and administrative expenses, but excludes fees paid by investors to their financial intermediary. Fund returns shown do not reflect the deduction of taxes that a shareholder would pay on Fund distributions or the redemption of Fund shares. If the deduction of such fees was reflected, the performance would be lower. 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. The ability of the Fund to achieve its investment objective depends, in part, on the ability of the Adviser to allocate effectively the assets of the Fund among the various securities and investments in which the Fund invests. There can be no assurance that the actual allocations will be effective in achieving the Fund’s investment objective or delivering positive returns. Current performance may be lower or higher than the performance quoted. The most recent performance is available at www.apollo.com or by calling 888.926.2688. 

The Fund is a closed-end management investment company that is operated as an interval fund. 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. Limited liquidity is provided to shareholders only through the Fund’s quarterly repurchase offers for no less than 5% and no more than 25% of the Fund’s shares outstanding at net asset value. 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. The investment return and principal value of an investment will fluctuate so that an investor’s shares, when redeemed, may be worth more or less than the original cost. Due to these restrictions, an investor should consider an investment in the Fund to be of limited liquidity. 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. Investing in the Fund is speculative and involves a high degree of risk, including the risks associated with leverage and the risk of a substantial loss of investment. There is no guarantee that the investment strategies will work under all market conditions. You should carefully consider which class of shares to purchase.



Investors in the Fund should understand that the net asset value (“NAV”) of the Fund will fluctuate, which may result in a loss of the principal amount invested. The Fund’s investments may be negatively affected by the broad investment environment and capital markets in which the Fund invests, including the real estate market, the debt market and/or the equity securities market. 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. The Fund is “diversified” under the Investment Company Act of 1940. Diversification does not eliminate the risk of experiencing investment losses. Holdings are subject to change without notice. The Fund is not intended to be a complete investment program.

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. The value of securities of companies in the real estate industry may go through cycles of relative underperformance and outperformance in comparison to equity securities markets in general. 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. 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. Also, once an investment is made in a Private Investment Fund, neither the Adviser nor any Sub-Adviser will be able to exercise control over investment decisions made by the Private Investment Fund. The Fund may invest in securities of other investment companies, including ETFs. The Fund will indirectly bear its proportionate share of any management fees and other expenses paid by investment companies in which it invests, in addition to the management fees (and other expenses) paid by the Fund.

The Fund’s inception date was June 30, 2014. Per the Fund’s prospectus dated February 1, 2024, the total annual expense ratio is 2.03% for Class A shares, 2.79% for Class C shares, 1.78% for Class I shares, 2.27% for Class L shares, and 2.53% for Class M shares. 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% per annum of the Fund’s average daily net assets attributable to Class A shares, 2.66% per annum of the Fund’s average daily net assets attributable to Class C shares, 1.66% per annum of the Fund’s average daily net assets attributable to Class I shares, 2.16% per annum of the Fund’s average daily net assets attributable to Class L shares, and 2.41% per annum of the Fund’s average daily net assets attributable to Class M shares (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, 2025, 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, 2025, the Expense Limitation Agreement may be renewed at the Adviser’s and Board’s discretion.

The Fund’s distribution policy is to make quarterly distributions to shareholders. Shareholders should not assume that the source of a distribution from the Fund is net profit. A portion of the Fund’s distributions includes return of capital. Please refer to the Fund’s most recent Section 19(a) notice for an estimate of the composition of the Fund’s most recent distribution, available at www.apollo.com, and the Fund’s semi-annual or annual reports filed with the U.S. Securities and Exchange Commission (the “SEC”) and available on the Fund's website for additional information regarding the composition of distributions. The Fund’s distributions may be affected by numerous factors, including but not limited to changes in Fund expenses including the amount of expenses waived by the Fund’s Adviser, investment performance, realized and projected market returns, fluctuations in market interest rates, and other factors. There is no assurance that the Fund’s distribution rate will be sustainable in the future nor are distributions guaranteed.



The Fund is advised by Apollo Real Estate Fund Adviser, LLC (“AREFA”). AREFA is registered as an investment adviser with the SEC pursuant to the provisions of the 1940 Act, as amended. AREFA is an indirect majority-owned subsidiary of Apollo Global Management, Inc. The Fund’s private real estate funds allocation is sub-advised by Aon Investments USA Inc. (“Aon”), an Aon Company. Aon is registered as an investment adviser with the SEC pursuant to the provisions of the 1940 Act. The Fund’s public real estate securities allocation is sub-advised by CenterSquare Investment Management LLC (“CenterSquare”). CenterSquare is an investment adviser registered with the SEC pursuant to the provisions of the 1940 Act. Registration with the SEC does not constitute an endorsement by the SEC nor does it imply a certain level of skill or training.

Apollo Global Securities, LLC ("AGS") and Griffin Capital Securities, LLC (“GCS”), Members of FINRA and SIPC, are subsidiaries of Apollo Global Management, Inc. AGS conducts Apollo’s capital markets business and certain of its fund marketing and distribution, and GCS is a wholesale marketing agent for Apollo-sponsored products. ALPS Distributors, Inc. (1290 Broadway, Suite 1000, Denver, CO 80203, Member FINRA) is the distributor of Apollo Diversified Real Estate Fund. Apollo Global Management, Inc. and ALPS Distributors, Inc. are not affiliated.

 

| Not a deposit | May lose value | No bank guarantee |

Not insured by FDIC, NCUA or any other government agency. 
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