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Execution Version

INVESTMENT SUB-ADVISORY AGREEMENT
BY AND AMONG

APOLLO REAL ESTATE FUND ADVISER, LLC
AND

AON INVESTMENTS USA INC.

This Investment Sub-Advisory Agreement (the “Agreement”) is made and entered into as of May 2, 2022, by and
between Apollo Real Estate Fund Adviser, LLC, a Delaware limited liability company (the “Advisor”), and Aon Investments
USA Inc., an Illinois corporation (the “Sub-Advisor”).

WHEREAS, the Advisor acts as the investment advisor to the Apollo Diversified Real Estate Fund (“Fund”), a
Delaware statutory trust (“Trust”), pursuant to the terms of that certain Investment Advisory Agreement, dated May 2, 2022,
between the Advisor and the Trust (the “Advisory Agreement”);

WHEREAS, the Trust is a closed-end management investment company registered as such under the provisions of
the Investment Company Act of 1940, as amended (the “Act”);

WHEREAS, the Fund has elected to that has elected to operate as an interval fund pursuant to Rule 23c3-3 of the
Act;

WHEREAS, each of the Advisor and Sub-Advisor is registered as an investment advisor under the Investment
Advisers Act of 1940, as amended (the “Advisers Act”), and engages in the business of asset management; and

WHEREAS, the Advisor, subject to the approval of the Board of Trustees of the Trust (the “Trustees”), desires to
retain the Sub-Advisor to assist the Advisor in rendering certain investment management services to the Fund, and the Sub-
Advisor desires to render such services.

NOW, THEREFORE, in consideration of the mutual covenants herein contained, the parties hereto agree as
follows:

1. Engagement and Obligations of Sub-Advisor. The Advisor hereby appoints and retains the Sub-Advisor to act
as a sub-advisor to the Advisor and to provide the following services for the period and on the terms and conditions set forth
in this Agreement.

(a) Services. The Sub-Advisor agrees to perform the services described in Schedule 1 (the “Services”). Both
parties acknowledge that Sub-Advisor will not have power to effect transactions for the Advisor. Sub-Advisor will not have
investment discretion or have custody or control with respect to the Advisor, Fund, or Trust. Advisor acknowledges that Sub-
Advisor’s Services, including but not limited to its investment advice and recommendations, are non-discretionary.

The Sub-Advisor shall discharge the responsibilities described hereunder subject to the control of the Trustees and officers of
the Trust and in compliance with (i) such policies as the Trustees may from time to time establish; (ii) the Fund’s objectives,
policies, and limitations as set forth in its prospectus (“Prospectus”) and statement of additional information (“Statement of
Additional Information”), as the same may be amended from time to time; and (iii) with all applicable laws and regulations.
All Services to be furnished by the Sub-Advisor under this Agreement may be furnished through the medium of any directors,
officers or employees of the Sub-Advisor or through such other parties as the Sub-Advisor may determine from time to time.

(b) Expenses and Personnel. The Sub-Advisor agrees, at its own expense or at the expense of one or more
of its affiliates, to render the Services and to provide the office space, furnishings, equipment and personnel as may be
reasonably required to perform the Services on the terms and for the compensation provided herein.
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(c) Ownership and Control of Data, Work Product and Books and Records. Sub-Advisor has created,
acquired or otherwise has rights in, and may, in connection with the performance of Services hereunder, employ, provide,
modify, create, acquire or otherwise obtain rights in, various concepts, ideas, methods, methodologies, procedures, processes,
know-how, and techniques (including, without limitation, function, process, system and data models); templates; software
systems, user interfaces and screen designs; general purpose consulting and software tools; websites; data, documentation,
and proprietary information and processes (“Sub-Advisor IP”).
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(i) Except as provided below, upon full and final payment to Sub-Advisor, any reports, information
and other deliverables to be provided to Advisor in connection with the Services (“Deliverables”), shall
become the property of Advisor. To the extent that any Sub-Advisor IP is contained in any of the
Deliverables, Sub-Advisor hereby grants to Advisor a perpetual, worldwide, paid-up, royalty-free,
nonexclusive license to use such Sub-Advisor IP in connection with the Deliverables.

(ii) To the extent that Sub-Advisor utilizes any of its property, including, without limitation, the Sub-
Advisor IP, in connection with the performance of Services, such property shall remain the property of Sub-
Advisor and, except for the license expressly granted in the preceding paragraph, Advisor shall acquire no
right or interest in such property.

(iii) Advisor will honor Sub-Advisor copyrights, patents, and trademarks relating to Services,
Deliverables and Sub-Advisor IP, and will not use Sub-Advisor’s name, patents or trademarks without Sub-
Advisor’s prior written consent. For the avoidance of doubt, no advertising or marketing materials, including
but not limited to the Fund’s prospectus, regulatory filings, and promotional information which contains the
name or any reference to Sub-Advisor may be distributed without the prior written consent of Sub-Advisor.

(iv) Sub-Advisor acknowledges and agrees that all right, title and interest in and to any programs,
systems, data, information and other materials furnished to Sub-Advisor by Advisor hereunder are and shall
remain Advisor’s sole and exclusive property.

(v) Nothing contained in this Agreement will prohibit Sub-Advisor from using any of its general
knowledge or knowledge acquired under this Agreement to perform similar services for others.

(vi) All books and records prepared and maintained by the Sub-Advisor specifically for the Advisor
and/or the Trust and the Fund under this Agreement shall be the property of the Advisor and/or the Trust
and the Fund and, upon request therefor, the Sub-Advisor shall surrender to the appropriate party such of the
books and records so requested.

2. Compensation of the Sub-Advisor. The Advisor will pay to the Sub-Advisor an investment advisory fee (the
“Fee”) as described in Schedule 2. The Fee shall be calculated as of the last business day of each month based upon the
average daily net assets of the Fund determined in the manner described in the Fund’s Prospectus and/or Statement of
Additional Information, and shall be paid to the Sub-Advisor by the Advisor on a quarterly basis within a specified period of
time at the conclusion of each quarter as agreed to between the Advisor and Sub-Advisor. The Fund will not pay a direct fee
to the Sub-Advisor.

3. Status of Investment Sub-Advisor. The services of the Sub-Advisor to the Advisor, the Trust and the Fund are not
to be deemed exclusive, and the Sub-Advisor shall be free to render similar services to others (including, without limitation,
any other registered investment management company, or series thereof) so long as its Services to the Trust and the Fund are
not impaired thereby. The Sub-Advisor shall be deemed to be an independent contractor and shall, unless otherwise expressly
provided or authorized, have no authority to act for or represent the Advisor, the Trust or the Fund in any way or otherwise
be deemed an agent of the Advisor, the Trust or the Fund. Nothing in this Agreement shall limit or restrict the right of any
director, officer or employee of the Sub-Advisor, who may also be a trustee, officer or employee of the Advisor or the Trust,
to engage in any other business or to devote his or her time and attention in part to the management or other aspects of any
other business, whether of a similar nature or a dissimilar nature.
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4. Permissible Interests. Trustees, agents, and stockholders of the Trust and the Advisor are or may be interested
in the Sub-Advisor (or any successor thereof) as directors, partners, officers, or stockholders, or otherwise; and directors,
partners, officers, agents, and stockholders of the Sub-Advisor are or may be interested in the Advisor or the Trust as trustees,
directors, officers, stockholders or otherwise; and the Sub-Advisor (or any successor) is or may be interested in the Advisor
or the Trust as a stockholder or otherwise.

5. Confidentiality. Each party agrees that it shall hold in strict confidence all data and information obtained from
another party hereto or the Fund and/or Trust (unless such information is or becomes readily ascertainable from public or
published information or trade sources other than through a breach of this Section 5) other than to its affiliates and any
other party performing functions for the Fund and/or Trust and shall ensure that its officers, employees and authorized
representatives do not disclose such information to others without the prior written consent of the party from whom it was
obtained, unless such disclosure is required by a court with competent jurisdiction, the SEC, other regulatory or official body
with applicable jurisdiction, the Fund’s/Trust’s independent registered public accounting firm, the Fund’s/Trust’s Board of
Trustees, or in the opinion of its counsel, applicable law, including, but not limited to, applicable provisions of the Act or the
requirements and guidelines applicable to Form N-2.

6. Limits of Liability; Indemnification. The Sub-Advisor assumes no responsibility under this Agreement other than
to render the Services called for hereunder. The Sub-Advisor shall not be liable for any error of judgment or for any loss
suffered by the Advisor, the Trust or the Fund in connection with the matters to which this Agreement relates, except a loss
resulting from a breach of fiduciary duty with respect to receipt of compensation for services (in which case any award of
damages shall be limited to the period and the amount set forth in Section 36(b)(3) of the Act) or a loss resulting from willful
misfeasance, bad faith or gross negligence on its part in the performance of, or from reckless disregard by it of its obligations
and duties under, this Agreement. It is agreed that the Sub-Advisor shall have no responsibility or liability for the accuracy
or completeness of the Trust’s registration statement under the Act or the Securities Act of 1933, as amended (“1933 Act”),
except for information supplied by the Sub-Advisor for inclusion therein.

The Sub-Advisor will indemnify the Advisor and its directors, members, partners, officers, employees and
agents (“Advisor Parties”) against and hold the Advisor Parties harmless from any and all losses, claims, damages, liabilities
or expenses (including reasonable counsel fees and expenses) arising from any claim, demand, action or suit which results
from the Sub-Advisor Parties’ (as such term is defined immediately below) willful misfeasance, bad faith, gross negligence
or reckless disregard of the Sub-Advisor’s obligations and duties under this Agreement.

The Advisor will indemnify the Sub-Advisor and its directors, members, partners, officers, employees and
agents (“Sub-Advisor Parties”) against and hold the Sub-Advisor Parties harmless from any and all losses, claims, damages,
liabilities or expenses (including reasonable counsel fees and expenses) arising from any claim (including third party claims),
demand, action or suit which results from the Advisor Parties’ willful misfeasance, bad faith, gross negligence or reckless
disregard of the Advisor’s obligations and duties under this Agreement.

Both parties acknowledge that applicable provisions of federal and state securities laws (and other non-
waiveable provisions of certain state and federal laws), may impose liabilities under certain circumstances on persons who
act in good faith; therefore nothing contained in this Agreement shall constitute a waiver or limitation of liability that either
party, or rights that either party may have under such laws.

In no event will any party be liable to the other party for indirect, incidental, special, consequential, exemplary,
reliance or punitive damages (including loss of profits, data, business or goodwill, or government fines, penalties, taxes or
filing fees), arising out of the Services, regardless of whether either party is advised of the likelihood of such damages.

7. Term. This Agreement shall remain in effect for an initial term of two years from the date the Fund commences operations,
and from year to year thereafter provided such continuance is approved at least annually by the vote of a majority of the
trustees of the Trust who are not “interested persons” (as defined in the Act) of the Trust, which vote must be cast in person
at a meeting called for the purpose of voting on such approval; provided, however, this Agreement may be terminated at
any time on at least 60 days prior written notice to the Sub-Advisor, without the payment of any penalty, (i) by vote of the
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Trustees or (ii) by vote of a majority of the outstanding voting securities (as defined in the Act) of the Fund; and provided,
further, that this Agreement may be terminated at any time by the Advisor, on at least 60 days prior written notice to the Sub-
Advisor, and subject to certain termination conditions as agreed to between the Advisor and Sub-Advisor. The Sub-Advisor
may terminate this Agreement at any time, without the payment of any penalty, on at least 60 days prior written notice to
the Advisor and the Trust. This Agreement will automatically and immediately terminate in the event of its assignment (as
defined in the Act) or upon the termination of the Advisory Agreement.
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8. Amendments. No provision of this Agreement may be changed, waived, discharged or terminated orally, but only
by an instrument in writing signed by the party against which enforcement of the change, waiver, discharge or termination
is sought, and no amendment of this Agreement shall be effective until approved by vote of the holders of a majority of the
Trust’s outstanding voting securities.

9. Applicable Law. This Agreement shall be construed in accordance with, and governed by, the substantive laws of
the State of Delaware, without regard to the principles of the conflict of laws or the choice of laws.

10. Representations and Warranties.

(a) Representations and Warranties of the Sub-Advisor. The Sub-Advisor hereby represents and warrants to the
Advisor and the Trust as follows: (i) the Sub-Advisor is a corporation duly organized and in good standing under the laws of
the State of Illinois and is fully authorized to enter into this Agreement and carry out its duties and obligations hereunder; and
(ii) the Sub-Advisor is registered as an investment advisor with the Securities and Exchange Commission (“SEC”) under the
Advisers Act, and shall maintain such registration in effect at all times during the term of this Agreement. The Sub-Advisor
represents that it will immediately notify Advisor as to any changes in its registration status or otherwise legal authority to act
in the capacity as an investment adviser. The Sub-Advisor represents and warrants that it has financial resources, personnel
and organizational means necessary to perform its obligations, including any liability and indemnification contemplated in
Section 6, under this Agreement.

Sub-Advisor acknowledges receipt of Advisor’s Form ADV.

Services shall be in compliance with the provisions of the Agreement, the Act, the Advisers Act, and other
applicable state and federal laws applicable to investment advisers.

In providing the Services, Sub-Advisor will provide no services, information or guidance with respect to the
securities of any individual company, including the securities of Advisor. Sub-Advisor shall not provide any accounting or
legal advice.

(b) Representations and Warranties of the Advisor. The Advisor hereby represents and warrants to the Sub-Advisor as
follows: (i) the Advisor is a limited liability company duly organized and in good standing under the laws of the State of
Delaware and is fully authorized to enter into this Agreement and carry out its duties and obligations hereunder; and (ii) the
Advisor is registered as an investment advisor with the SEC under the Advisers Act, and shall maintain such registration
in effect at all times during the term of this Agreement. The Advisor represents that it will immediately notify Sub-Advisor
as to any changes in its registration status or otherwise legal authority to act in the capacity as an investment adviser to its
investors. The Advisor represents and warrants that it has financial resources, personnel and organizational means necessary
to perform its obligations, including any liability and indemnification contemplated in Section 6, under this Agreement.

Advisor acknowledges receipt of Sub-Advisor’s Form ADV Part 2A and appropriate 2Bs, which serves as
Sub-Advisor’s brochure under the Advisers Act.

Advisor acknowledges that Sub-Advisor renders investment advisory services for clients other than Advisor.
Advisor understands that Sub-Advisor may give advice and take action in performing its duties to other clients that may
differ from advice or the timing or nature of action with respect to the Advisor.

Advisor further acknowledges that Sub-Advisor cannot predict future activity in the financial markets and that
the performance of investment managers retained by the Advisor are subject to various market, currency, economic, political
and business risks, and that investment decisions made by these managers may not always be profitable. Thus, there can be
no assurance as to any specific level of investment performance of any strategy that Sub-Advisor may recommend.
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11. Severability. If any provision of this Agreement shall be held or made invalid by a court decision, statute, rule or
otherwise, the remainder of this Agreement shall not be affected thereby and, to this extent, the provisions of this Agreement
shall be deemed to be severable.

12. Notice. Notices of any kind to be given to the Advisor hereunder by the Sub-Advisor shall be in writing and shall
be duly given if mailed or delivered to Apollo Real Estate Fund Adviser, LLC, 9 West 57th Street, New York, New York
10019 Attn: General Counsel or to such other address or to such individual as shall be so specified by the Advisor to the Sub-
Advisor. Notices of any kind to be given to the Sub-Advisor hereunder by the Advisor shall be in writing and shall be duly
given if mailed or delivered to Aon Investments USA Inc. 200 East Randolph Street, Suite 700, Chicago, Illinois 60601 Attn:
General Counsel, or at such other address or to such individual as shall be so specified by the Sub-Advisor to the Advisor.
Notices of any kind to be given to the Trust hereunder by the Sub-Advisor shall be in writing and shall be duly given if
mailed or delivered to Apollo Real Estate Fund Adviser, LLC, 9 West 57th Street, New York, New York 10019 Attn: General
Counsel or to such other address or to such individual as shall be so specified by the Trust to the Sub-Advisor. Notices shall
be effective upon delivery.

13. Notice of Certain Changes in Sub-Advisor. The Sub-Advisor is hereby obligated to promptly notify the Trust
and Advisor if there is a material change in the Sub-Advisor’s senior executive personnel, within a reasonable time after such
change takes place. With respect to any transaction involving the sale of the voting securities of the Sub-Advisor or other
corporate event that may be deemed to cause an “Assignment,” as such term is defined in Section 2(a)(4) of the Act, of this
Agreement, the Sub-Advisor shall notify the Advisor prior to the consummation of any such event in order for the Advisor to
determine whether or not the approval of Fund shareholders is required for the continuation of this Agreement. To the extent
that Fund shareholder approval is required for the continuation of this Agreement solely as a result of any such transaction
or corporate event, the costs of any such solicitation shall be borne by the Sub-Advisor.

14. Counterparts. This Agreement may be executed in any number of counterpart signature pages (including
facsimile counterparts), each of which shall be deemed an original, and all of which, when taken together, shall constitute
one and the same instrument.

[Remainder of page left intentionally blank]

[Signature pages follow]
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be executed as of the day and the year
first written above.

APOLLO REAL ESTATE FUND ADVISER, LLC AON INVESTMENTS USA INC.

By: Kristin Hester By: David Testore
Title: Vice President Title: COO
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Schedule 1 to Investment Sub-Advisory Agreement by and between Apollo Real Estate Fund Adviser, LLC and its
affiliates (“Client”) and Aon Investments USA Inc. (“Aon”) dated May 2, 2022 (the “Agreement”)

1. Description of Services

● Real Estate Investment Manager Evaluation and Selection

— Assist Client in evaluating and selecting real estate investment managers.

— Assist the Client in its contract negotiations with selected institutional private real estate funds, including
minimum investment hurdles, fees, commissions, redemption policies, etc.

— Provide the following investment manager evaluation and selection services:

¡ Identify preliminary investment manager candidates favorably evaluated by Aon.

¡
Evaluate preliminary investment manager candidates based upon Client’s objectives and selection
criteria including fund terms, minimum investment hurdles, fees, commissions, redemptions policies,
etc.

¡ Recommend investment manager candidates for the Apollo Diversified Real Estate Fund (the “Fund”).

¡ Prepare / provide due diligence materials on recommended investment manager candidates (e.g.,
organization, staff, investment approach, performance, portfolio characteristics, etc.).

¡ Meet with Client periodically and as agreed to by both parties, to discuss suggested investment manager
candidates.

¡ Meet with Client’s Investment Committee, as needed and mutually agreed upon by both parties

¡ Meet with the Trust’s Board of Trustees at its quarterly meetings.

— Assist the Client in evaluating and selecting new or replacement investment managers on an ongoing basis,
as necessary.

— Prepare source document materials for Client’s investment committee presentations including:

¡ Organization

¡ Staff

¡ Investment approach

¡ Performance

¡ Portfolio characteristics

¡ Property level details

¡ Estimated fund capacity

¡ Leverage (both fund and property level)
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¡ Complete fee breakdown chart
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¡ Manager co-investment

¡ Exit/redemption policy

¡ Valuation policy

Participate on scheduled Client investment committee calls.
—

● Asset Allocation and Portfolio Construction

— Meet with Client to discuss the construction of a model portfolio for the Fund and review portfolio
construction, as needed.

— Recommend asset allocation of advised capital among investment managers selected at predetermined time
periods and/or break points.

— Recommend asset allocations to the recommended real estate managers, as asset flows dictate, to construct a
portfolio that meets the Fund’s investment objectives.

— Assist Client in identifying fixed income managers to invest any liquid assets that are not being held in
money market accounts.

● Ongoing Monitoring and Management

— Ongoing due diligence and oversight of the underlying real estate investment managers held by the Fund
which Aon has provided advisory services

— Quarterly portfolio management meetings between Aon and Client including specific buy/sell investment
manager recommendations. Monitor in-flows/outflows of private real estate investment funds

— Monitor status of redemption queues for private real estate investment funds

— Monitor status of entry queues for private real estate investment funds

— Annual written update report on any and all underlying funds recommended by Aon

— Ad-hoc meetings and calls as market conditions change or issues arise

—
Annual meetings, which may be more frequent as agreed to by both parties, with the Fund’s public
sub-advisor(s), Aon and Client. Aon may participate in any communication or meeting with the public
subadvisor(s).

● Marketing and Distribution Support

— Collaborate with Client to customize marketing collateral

— Provide branding, messaging and process content with regard to its role as a sub-advisor to the Fund as
needed, for marketing materials

— Provide Aon’s thought leadership white papers, research reports and market commentary
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— Participate in Client conferences and due diligence events

— Provide account and field sales support coverage, as needed
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● Additional Support

— Aon will provide, on a timely basis, information required from Aon as a sub-advisor to the Client and the
Fund to facilitate the Fund’s SEC and other regulatory filings.

— Aon will provide the Advisor and the Trust with records concerning the Sub-Advisor’s activities under this
Agreement which the Trust and the Fund are required to maintain.

— Aon will render regular reports to the Advisor and the Trustees concerning the Sub-Advisor’s discharge of
the foregoing responsibilities.
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Schedule 2 to Investment Sub-Advisory Agreement by and between Apollo Real Estate Fund Adviser, LLC and its
affiliates (“Client”) and Aon Investments USA Inc. (“Aon”) dated May 2, 2022 (the “Agreement”)

Fees and Other Payment Terms:

● Client shall pay Aon the following asset-based fees based on assets under advisement:

Asset Based Fee Aon-Advised Assets of the Apollo Diversified Real
Estate Fund

15 basis points (0.15%) $0 - $500,000,000
12.5 basis points (0.125%) $500,000,000 - $750,000,000
10 basis points (0.10%) $750,000,000 - $1,000,000,000
7 basis points (0.07%) $1,000,000,000+

—
Fees are due and payable within 30 days of the invoice receipt date. Interest at 9% per year will accrue after
the invoice date until payment is received. Invoices will be submitted to Client on a quarterly basis in
arrears.

— Aon shall receive the greater of the quarterly asset-based fee or a quarterly fixed fee based on a $150,000
annual minimum.

Aon Investments USA Inc. Apollo Real Estate Fund Adviser, LLC

By: David Testore By: Kristin Hester

Title: COO Title: Vice President

Date:May 12, 2022 Date:May 12, 2022
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Execution Version

MANAGEMENT AGREEMENT

Dear Representatives:

Apollo Diversified Real Estate Fund (the “Trust” or the “Fund”) herewith confirms our agreement with you.

The Trust has been organized to engage in the business of a closed-end management investment company that is operated as
an interval fund.

You have been selected to act as the sole investment manager of the Fund and to provide certain other services, as more fully
set forth below, and you are willing to act as such investment manager and to perform such services under the terms and
conditions hereinafter set forth. Accordingly, the Trust agrees with you as follows:

1. ADVISORY SERVICES
Subject to the supervision of the Board of Trustees of the Trust, you will provide or arrange to be provided to the Fund
such investment advice as you in your discretion deem advisable and will furnish or arrange to be furnished a continuous
investment program for the Fund consistent with the Fund’s investment objective and policies. You will determine or arrange
for others to determine the securities to be purchased for the Fund, the portfolio securities to be held or sold by the Fund
and the portion of the Fund’s assets to be held uninvested, subject always to the Fund’s investment objective, policies and
restrictions, as each of the same shall be from time to time in effect, and subject further to such policies and instructions as
the Board may from time to time establish. You will furnish such reports, evaluations, information or analyses to the Trust as
the Board of Trustees of the Trust may request from time to time or as you may deem to be desirable. You also will advise
and assist the officers of the Trust in taking such steps as are necessary or appropriate to carry out the decisions of the Board
and the appropriate committees of the Board regarding the conduct of the business of the Trust.

You shall provide at least sixty ( 60) days prior written notice to the Trust of any change in the ownership or management of
the Adviser, or any event or action that may constitute a change in control. You shall provide prompt notice of any change in
the portfolio manager(s) responsible for the day-to-day management of the Fund.

2. USE OF SUB-ADVISERS
You may delegate any or all of the responsibilities, rights or duties described above to one or more sub-advisers who shall
enter into agreements with you, provided the agreements are approved and ratified (i) by the Board including a majority
of the trustees who are not interested persons of you or of the Trust, cast in person at a meeting called for the purpose of
voting on such approval, and (ii) if required under interpretations of the Investment Company Act of 1940, as amended (the
“Act”), by the Securities and Exchange Commission or its staff, by vote of the holders of a majority of the outstanding voting
securities of the Fund (unless the Trust has obtained an exemption from the provisions of Section 15(a) of the Act). Any such
delegation shall not relieve you from any liability hereunder.

3. ALLOCATION OF CHARGES AND EXPENSES
You will pay the compensation and expenses of any persons rendering any services to the Trust who are directors, officers,
employees, members or stockholders of your limited liability company and will make available, without expense to the Fund,
the services of such of your employees as may duly be elected trustees or officers of the Trust, subject to their individual
consent to serve and to any limitations imposed by law. Notwithstanding the foregoing, you are not obligated to pay the
compensation or expenses of the Trust’s Chief Compliance Officer, regardless of whether the Chief Compliance Officer is
affiliated with you. The compensation and expenses of any trustees, officers and employees of the Trust who are not directors,
officers, employees, members or stockholders of your corporation or limited liability company will be paid by the Fund.
You will pay all advertising, promotion and other distribution expenses incurred in connection with the Fund’s shares to the
extent such expenses are not permitted to be paid by the Fund under any distribution expense plan or any other permissible
arrangement that may be adopted in the future.
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The Fund will be responsible for the payment of all operating expenses of the Fund, including offering expenses; the
compensation and expenses of any employees of the Trust and of any other persons rendering any services to the Fund;
clerical and shareholder service staff salaries; office space and other office expenses; fees and expenses incurred by the Fund
in connection with membership in investment company organizations; legal, auditing and accounting expenses; expenses of
registering shares under federal and state securities laws, including expenses incurred by the Fund in connection with the
organization and initial registration of shares of the Fund; insurance expenses; fees and expenses of the custodian, transfer
agent, dividend disbursing agent, shareholder service agent, plan agent, administrator, accounting and pricing services agent
and underwriter of the Fund; expenses, including clerical expenses, of issue, sale, redemption or repurchase of shares of the
Fund; the cost of preparing and distributing reports and notices to shareholders, the cost of printing or preparing prospectuses
and statements of additional information for delivery to shareholders; the cost of printing or preparing stock certificates
or any other documents, statements or reports to shareholders; expenses of shareholders’ meetings and proxy solicitations;
advertising, promotion and other expenses incurred directly or indirectly in connection with the sale or distribution of the
Fund’s shares that the Fund is authorized to pay pursuant to with any servicing plan; and all other operating expenses not
specifically assumed by you. The Fund will also pay all brokerage fees and commissions, taxes, borrowing costs (such as
(a) interest and (b) dividend expenses on securities sold short), fees and expenses of the non-interested person Trustees
and such extraordinary or non-recurring expenses as may arise, including litigation to which the Fund may be a party and
indemnification of the Trust’s Trustees and officers with respect thereto.
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You may obtain reimbursement from the Fund, at such time or times as you may determine in your sole discretion, for any
of the expenses advanced by you, which the Fund is obligated to pay, and such reimbursement shall not be considered to be
part of your compensation pursuant to this Agreement.

4. COMPENSATION OF THE MANAGER
For all of the services to be rendered as provided in this Agreement, as of the last business day of each month, the Fund will
pay you a fee based on the average value of the daily net assets of the Fund and paid at an annual rate of 1.50%.

The average value of the daily net assets of the Fund shall be determined pursuant to the applicable provisions of the
Agreement and Declaration of Trust or a resolution of the Board of Trustees, if required. If, pursuant to such provisions,
the determination of net asset value of the Fund is suspended for any particular business day, then for the purposes of this
paragraph, the value of the net assets of the Fund as last determined shall be deemed to be the value of the net assets as of
the close of the business day, or as of such other time as the value of the Fund’s net assets may lawfully be determined, on
that day. If the determination of the net asset value of the Fund has been suspended for a period including such month, your
compensation payable at the end of such month shall be computed on the basis of the value of the net assets of the Fund as
last determined (whether during or prior to such month).

5. EXECUTION OF PURCHASE AND SALE ORDERS
In connection with purchases or sales of portfolio securities for the account of the Fund, it is understood that you will arrange
for the placing of all orders for the purchase and sale of portfolio securities for the account with brokers or dealers selected
by you (or as delegated by you to any sub-adviser), subject to review of this selection by the Board of Trustees from time
to time. You will be responsible for the negotiation and the allocation of principal business and portfolio brokerage. In the
selection of such brokers or dealers and the placing of such orders, you are directed at all times to seek for the Fund the
best qualitative execution, taking into account such factors as price (including the applicable brokerage commission or dealer
spread), the execution capability, financial responsibility and responsiveness of the broker or dealer and the brokerage and
research services provided by the broker or dealer.

You should generally seek favorable prices and commission rates that are reasonable in relation to the benefits received. In
seeking best qualitative execution, you are authorized to select brokers or dealers who also provide brokerage and research
services to the Fund and/or the other accounts over which you exercise investment discretion. You are authorized to pay
a broker or dealer who provides such brokerage and research services a commission for executing the Fund portfolio
transaction which is in excess of the amount of commission another broker or dealer would have charged for effecting that
transaction if you determine in good faith that the amount of the commission is reasonable in relation to the value of the
brokerage and research services provided by the executing broker or dealer. The determination may be viewed in terms
of either a particular transaction or your overall responsibilities with respect to the Fund and to accounts over which you
exercise investment discretion. The Fund and you understand and acknowledge that, although the information may be useful
to the Fund and you, it is not possible to place a dollar value on such information. The Board of Trustees shall periodically
review the commissions paid by the Fund to determine if the commissions paid over representative periods of time were
reasonable in relation to the benefits to the Fund.
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A broker’s or dealer’s sale or promotion of Fund shares shall not be a factor considered by your personnel responsible
for selecting brokers to effect securities transactions on behalf of the Fund. You and your personnel shall not enter into
any written or oral agreement or arrangement to compensate a broker or dealer for any promotion or sale of Fund shares
by directing to such broker or dealer (i) the Fund’s portfolio securities transactions or (ii) any remuneration, including but
not limited to, any commission, mark-up, mark down or other fee received or to be received from the Fund’s portfolio
transactions through such broker or dealer. However, you may place Fund portfolio transactions with brokers or dealers that
sell or promote shares of the Fund provided the Board of Trustees has adopted policies and procedures under Rule 12b-l(h)
under the Act and such transactions are conducted in compliance with those policies and procedures.

Subject to the provisions of the Act, and other applicable law, you, any of your affiliates or any affiliates of your affiliates may
retain compensation in connection with effecting the Fund’s portfolio transactions, including transactions effected through
others. If any occasion should arise in which you give any advice to your clients concerning the shares of the Fund, you will
act solely as investment counsel for such client and not in any way on behalf of the Fund.

6. PROXY VOTING
You (or as delegated by you to a sub-adviser) will vote all proxies solicited by or with respect to the issuers of securities
in which assets of the Fund may be invested from time to time. Such proxies will be voted in a manner that you (or the
applicable sub-adviser) deem, in good faith, to be in the best interest of the Fund and in accordance with your (or the
applicable sub-adviser’s) proxy voting policy. You agree to provide a copy of your proxy voting policy, and any amendments
thereto, to the Trust prior to the execution of this Agreement

7. CODE OF ETHICS
You have adopted a written code of ethics complying with the requirements of Rule 17j-l under the Act and will provide the
Trust with a copy of the code and evidence of its adoption. Within 45 days of the last calendar quarter of each year while
this Agreement is in effect, you will provide to the Board of Trustees of the Trust a written report that describes any issues
arising under the code of ethics since the last report to the Board of Trustees, including, but not limited to, information about
material violations of the code and sanctions imposed in response to the material violations; and which certifies that you have
adopted procedures reasonably necessary to prevent access persons (as that term is defined in Rule 17j-l) from violating the
code.

8. SERVICES NOT EXCLUSIVE
Your services to the Fund pursuant to this Agreement are not to be deemed to be exclusive, and it is understood that you
may render investment advice, management and other services to others, including other registered investment companies,
provided, however, that such other services and activities do not, during the term of this Agreement, interfere in a material
manner, with your ability to meet all of your obligations with respect to rendering services to the Fund.

9. LIMITATION OF LIABILITY OF MANAGER
You may rely on information reasonably believed by you to be accurate and reliable. Except as may otherwise be required by
the Act or the rules thereunder, neither you nor your directors, officers, employees, shareholders, members, agents, control
persons or affiliates of any thereof shall be subject to any liability for, or any damages, expenses or losses incurred by the
Trust in connection with, any error of judgment, mistake of law, any act or omission connected with or arising out of any
services rendered under, or payments made pursuant to, this Agreement or any other matter to which this Agreement relates,
except by reason of willful misfeasance, bad faith or gross negligence on the part of any such persons in the performance of
your duties under this Agreement, or by reason of reckless disregard by any of such persons of your obligations and duties
under this Agreement.

Any person, even though also a director, officer, employee, shareholder, member or agent of you, who may be or become
a trustee, officer, employee or agent of the Trust, shall be deemed, when rendering services to the Trust or acting on any
business of the Trust (other than services or business in connection with your duties hereunder), to be rendering such services
to or acting solely for the Trust and not as a director, officer, employee, shareholder, member, or agent of you, or one under
your control or direction, even though paid by you.
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10. DURATION AND TERMINATION OF THIS AGREEMENT
The term of this Agreement shall begin on the date that the Fund commences investment operations, and shall continue in
effect with respect to the Fund for a period of two years. This Agreement shall continue in effect from year to year thereafter,
subject to termination as hereinafter provided, if such continuance is approved at least annually by (a) a majority of the
outstanding voting securities of such Fund or by vote of the Trust’s Board of Trustees, cast in person at a meeting called
for the purpose of voting on such approval, and (b) by vote of a majority of the Trustees of the Trust who are not parties to
this Agreement or “interested persons” of any party to this Agreement, cast in person at a meeting called for the purpose of
voting on such approval.

This Agreement may, on sixty (60) days written notice, be terminated with respect to the Fund, at any time without the
payment of any penalty, by the Board of Trustees, by a vote of a majority of the outstanding voting securities of the Fund, or
by you. This Agreement shall automatically terminate in the event of its assignment.

11. AMENDMENT OF THIS AGREEMENT
No provision of this Agreement may be changed, waived, discharged or terminated orally, and no amendment of this
Agreement shall be effective until approved by the Board of Trustees, including a majority of the Trustees who are not
interested persons of you or of the Trust, cast in person at a meeting called for the purpose of voting on such approval, and
(if required under interpretations of the Act by the Securities and Exchange Commission or its staff) by vote of the holders
of a majority of the outstanding voting securities of the Fund to which the amendment relates.

12. LIMITATION OF LIABILITY TO TRUST PROPERTY
The term “Apollo Diversified Real Estate Fund” means and refers to the Trustees from time to time serving under the Trust’s
Agreement and Declaration of Trust as the same may subsequently thereto have been, or subsequently hereto be, amended. It
is expressly agreed that the obligations of the Trust hereunder shall not be binding upon any of Trustees, officers, employees,
agents or nominees of the Trust, or any shareholders of any share of the Trust, personally, but bind only the trust property
of the Trust (and only the property of the Fund), as provided in the Agreement and Declaration of Trust. The execution and
delivery of this Agreement have been authorized by the Trustees and shareholders of the Fund and signed by officers of
the Trust, acting as such, and neither such authorization by such Trustees and shareholders nor such execution and delivery
by such officers shall be deemed to have been made by any of them individually or to impose any liability on any of them
personally, but shall bind only the trust property of the Trust (and only the property of the Fund) as provided in its Agreement
and Declaration of Trust.

13. SEVERABILITY
In the event any provision of this Agreement is determined to be void or unenforceable, such determination shall not affect
the remainder of this Agreement, which shall continue to be in force.

14. BOOKS AND RECORDS
In compliance with the requirements of Rule 3la-3 under the Act, you agree that all record which you maintain for the Trust
are the property of the Trust and you agree to surrender promptly to the Trust such records upon the Trust’s request. You
further agree to preserve for the periods prescribed by Rule 3la-2 under the Act all records which you maintain for the Trust
that are required to be maintained by Rule 31a-1 under the Act.

15. QUESTIONS OF INTERPRETATION
(a) This Agreement shall be governed by the laws of the State of California.

(b) For the purpose of this Agreement, the terms “assignment,” “majority of the outstanding voting securities,” “control” and
“interested person” shall have their respective meanings as defined in the Act and rules and regulations thereunder, subject,
however, to such exemptions as may be granted by the Securities and Exchange Commission under the Act; and the term
“brokerage and research services” shall have the meaning given in the Securities Exchange Act of 1934.

(c) Any question of interpretation of any term or provision of this Agreement having a counterpart in or otherwise derived
from a term or provision of the Act shall be resolved by reference to such term or provision of the Act and to interpretation
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thereof, if any, by the United States courts or in the absence of any controlling decision of any such court, by the Securities
and Exchange Commission or its staff. In addition, where the effect of a requirement of the Act, reflected in any provision of
this Agreement, is revised by rule, regulation, order or interpretation of the Securities and Exchange Commission or its staff,
such provision shall be deemed to incorporate the effect of such rule, regulation, order or interpretation.
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16. NOTICES
Any notices under this Agreement shall be in writing, addressed and delivered or mailed postage paid to the other party at
such address as such other party may designate for the receipt of such notice. Until further notice to the other party, it is
agreed that the address of the Trust is 9 West 57th Street, New York, New York 10019.

17. CONFIDENTIALITY
You agree to treat all records and other information relating to the Trust and the securities holdings of the Fund as confidential
and shall not disclose any such records or information to any other person unless (i) the Board of Trustees of the Trust
has approved the disclosure or (ii) such disclosure is compelled by law. In addition, you, and your officers, directors and
employees are prohibited from receiving compensation or other consideration, for themselves or on behalf of the Fund, as a
result of disclosing the Fund’s portfolio holdings. You agree that, consistent with your Code of Ethics, neither you nor your
officers, directors or employees may engage in personal securities transactions based on nonpublic information about the
Fund’s portfolio holdings.

18. COUNTERPARTS
This Agreement may be executed in one or more counterparts, each of which shall be deemed an original, but all of which
together shall constitute one and the same instrument.

19. BINDING EFFECT
Each of the undersigned expressly warrants and represents that he has the full power and authority to sign this Agreement on
behalf of the party indicated, and that his signature will operate to bind the party indicated to the foregoing terms.

20. CAPTIONS
The captions in this Agreement are included for convenience of reference only and in no way define or delimit any of the
provisions hereof or otherwise affect their construction or effect.

If you are in agreement with the foregoing, please sign the form of acceptance on the accompanying counterpart of this letter
and return such counterpart to the Trust, whereupon this letter shall become a binding contract upon the date thereof.

Yours very truly,

APOLLO DIVERSIFIED REAL ESTATE FUND

By:
Name: Dr. Randy Anderson
Title: Chairman and President
Date: May 2, 2022

ACCEPTANCE:
The foregoing Agreement is hereby accepted.

APOLLO REAL ESTATE FUND ADVISER, LLC

By:
Name:Joseph D. Glatt
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Title: Vice President
Date: May 4, 2022
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Delaware Page 1
The First State

I, JEFFREY W. BULLOCK, SECRETARY OF STATE OF THE STATE OF DELAWARE, DO HEREBY
CERTIFY THE ATTACHED IS A TRUE AND CORRECT COPY OF THE CERTIFICATE OF AMENDMENT
OF “GRIFFIN INSTITUTIONAL ACCESS REAL ESTATE FUND”, CHANGING ITS NAME FROM “GRIFFIN
INSTITUTIONAL ACCESS REAL ESTATE FUND” TO “APOLLO DIVERSIFIED REAL ESTATE FUND”, FILED
IN THIS OFFICE ON THE SECOND DAY OF MAY, A.D. 2022, AT 10:59 O’CLOCK A.M.

5427199 8100 Authentication: 203322694
SR# 20221717279 Date: 05-02-22

You may verify this certificate online at corp.delaware.gov/authver.shtml

Copyright © 2022 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


State of Delaware
Secretary of State

Division of Corporations
Delivered 10:59 AM 05/02/2022

FILED 10:59 AM 05/02/2022
SR 20221717279 - FileNumber

5427199

STATE OF DELAWARE
CERTIFICATE OF AMENDMENT TO

CERTIFICATE OF TRUST

Pursuant to Title 12, Section 3810(b) of the Delaware Statutory Trust Act, the undersigned Trust executed the following
Certificate of Amendment:

1. Name of Statutory Trust: Griffin Institutional Access Real Estate Fund

2. The Certificate of Amendment to the Certificate of Trust is hereby amended as follows:

Article 1 is deleted in its entirety and replaced as follows:
“The name of the Trust is: “Apollo Diversified Real Estate Fund (the “Trust”).”

A new Article 6 is added:
“The Initial Sole Trustee, Terrence O. Davis, has resigned, and the Chairman of the Trust is Randy Anderson.”

[set forth amendment(s)]

3. (Please complete with either upon filing or it may be a future effective date that is within 90 days of the file date)
This Certificate of Amendments shall be effective . upon filing.

IN WITNESS WHEREOF, the undersigned have executed this Certificate on the 2nd day of May, 2022 A.D.

By: /s/ Randy Anderson
Chairman and Trustee

Name: Randy Anderson
Type or Print
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AMENDED AND RESTATED
DECLARATION OF TRUST

of

Apollo Diversified Real Estate Fund,

a Delaware Statutory Trust

i
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AMENDED AND

RESTATED

DECLARATION OF TRUST

OF

APOLLO DIVERSIFIED REAL ESTATE FUND

Dated as of May 2, 2022

WHEREAS, Apollo Diversified Real Estate Fund, formerly known as the Griffin Institutional Access Real Estate
Fund was established pursuant to a Declaration of Trust dated January 6, 2014 (the “Original Declaration”), for the
investment and reinvestment of funds contributed thereto;

WHEREAS, the Trustees desire that the beneficial interest in the Trust assets continue to be divided into transferable
Shares of Beneficial Interest (without par value) issued in one or more series, as hereinafter provided;

WHEREAS, the Trustees wish to amend and restate the Original Declaration in its entirety, and hereby certify that
this Amended and Restated Declaration of Trust has been amended and restated in accordance with the provisions of the
Original Declaration;

NOW THEREFORE, the Trustees hereby confirm that all money and property contributed to the Trust hereunder
shall be held and managed in trust for the benefit of holders, from time to time, of the Shares of Beneficial Interest (without
par value) issued hereunder and subject to the provisions hereof, and that the Original Declaration, including all appendices,
is amended and restated in its entirety as follows.

ARTICLE I

Name and Definitions

Section 1. Name. The name of the Trust is “Apollo Diversified Real Estate Fund” and the Trustees shall conduct
the business of the Trust under that name, or any other name as they may from time to time determine.

Section 2. Registered Agent and Registered Office; Principal Place of Business.

(a) Registered Agent and Registered Office. The name of the registered agent of the Trust and the address of the
registered office of the Trust are as set forth on the Certificate of Trust.

1
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(b) Principal Place of Business. The principal place of business of the Trust is 9 West 57th Street, New York, New
York 10019, or such other location within or outside of the State of Delaware as the Board of Trustees may determine from
time to time.

Section 3. Definitions. Whenever used herein, unless otherwise required by the context or specifically provided:

(a) “1940 Act” shall mean the Investment Company Act of 1940 and the rules and regulations thereunder, all as
adopted or amended from time to time.

(b) “Affiliated Person” shall have the meaning given to it in Section 2(a)(3) of the 1940 Act when used with
reference to a specified Person.

(c) “Assignment” shall have the meaning given in the 1940 Act, as modified by or interpreted by any applicable
order or orders of the Commission or any rules or regulations adopted or interpretive releases of the Commission thereunder.

(d) “Board of Trustees” shall mean the governing body of the Trust, which is comprised of the Trustees of the Trust.

(e) “By-Laws” shall mean the By-Laws of the Trust, as amended from time to time in accordance with Article X of
the By-Laws, and incorporated herein by reference.

(f) “Certificate of Trust” shall mean the certificate of trust filed with the Office of the Secretary of State of the State
of Delaware as required under the DSTA to form the Trust.

(g) “Code” shall mean the Internal Revenue Code of 1986, as amended, and the rules and regulations thereunder.

(h) “Commission” shall have the meaning given it in Section 2(a)(7) of the 1940 Act.

(i) The “Delaware Act” refers to Chapter 38 of Title 12 of the Delaware Code entitled “Treatment of Delaware
Statutory Trusts,” as it may be amended from time to time.

(j) “Declaration of Trust” shall mean this Agreement and Declaration of Trust, as amended or restated from time to
time.

(k) “General Liabilities” shall have the meaning given it in Article III, Section 6(b) of this Declaration Trust.

(l) “Interested Person” shall have the meaning given it in Section 2(a)(19) of the 1940 Act.

(m) “Investment Adviser” or “Adviser” shall mean a party furnishing services to the Trust pursuant to any contract
described in Article IV, Section 8(a) hereof.

2
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(n) “Majority Shareholder Vote” shall have the same meaning as the term “vote of a majority of the outstanding
voting securities” is given in the 1940 Act, as modified by or interpreted by any applicable order or orders of the Commission
or any rules or regulations adopted or interpretive releases of the Commission thereunder.

(o) “National Financial Emergency” shall mean the whole or any part of any period set forth in Section 22(e) of the
1940 Act. The Board of Trustees may, in its discretion, declare that the suspension relating to a national financial emergency
shall terminate, as the case may be, on the first business day on which the New York Stock Exchange shall have reopened or
the period specified in Section 22(e) of the 1940 Act shall have expired (as to which, in the absence of an official ruling by
the Commission, the determination of the Board of Trustees shall be conclusive).

(p) “Person” shall include a natural person, partnership, limited partnership, trust, estate, association, corporation,
custodian, nominee or any other individual or entity in its own or any representative capacity.

(q) “Principal Underwriter” shall have the meaning given to it in Section 2(a)(29) of the 1940 Act.

(r) “Series” means a series of Shares of the Trust established in accordance with the provisions of Article III,
Section 6.

(s) “Shares” shall mean the outstanding shares of beneficial interest into which the beneficial interest in the Trust
shall be divided from time to time, and shall include fractional and whole shares.

(t) “Shareholder” shall mean a record owner of Shares.

(u) “Trust” shall refer to the Delaware statutory trust established by this Declaration of Trust, as amended from
time to time.

(v) “Trust Property” shall mean any and all property, real or personal, tangible or intangible, which is owned or held
by or for the account of the Trust or one or more of any Series, including, without limitation, the rights referenced in Article
IX, Section 2 hereof.

(w) “Trustee” or “Trustees” shall refer to each signatory to this Declaration of Trust as a trustee, so long as such
signatory continues in office in accordance with the terms hereof, and all other Persons who may, from time to time, be duly
elected or appointed, qualified and serving on the Board of Trustees in accordance with the provisions hereof. Reference
herein to a Trustee or the Trustees shall refer to such Person or Persons in their capacity as Trustees hereunder.

3
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ARTICLE II

Purpose of Trust

The purpose of the Trust is to conduct, operate and carry on the business of a registered management investment
company registered under the 1940 Act through one or more Series investing primarily in securities and, in addition to any
authority given by law, to exercise all of the powers and to do any and all of the things as fully and to the same extent as any
private corporation organized for profit under the general corporation law of the State of Delaware, now or hereafter in force,
including, without limitation, the following powers:

(a) To invest and reinvest cash, to hold cash uninvested, and to subscribe for, invest in, reinvest in, purchase
or otherwise acquire, own, hold, pledge, sell, assign, mortgage, transfer, exchange, distribute, write options on, lend or
otherwise deal in or dispose of contracts for the future acquisition or delivery of fixed income or other securities, and
securities or property of every nature and kind, including, without limitation, all types of bonds, debentures, stocks,
preferred stocks, negotiable or non-negotiable instruments, obligations, evidences of indebtedness, certificates of deposit
or indebtedness, commercial paper, repurchase agreements, bankers’ acceptances, and other securities of any kind, issued,
created, guaranteed, or sponsored by any and all Persons, including, without limitation, states, territories, and possessions
of the United States and the District of Columbia and any political subdivision, agency, or instrumentality thereof, any
foreign government or any political subdivision of the U.S. Government or any foreign government, or any international
instrumentality, or by any bank or savings institution, or by any corporation or organization organized under the laws of
the United States or of any state, territory, or possession thereof, or by any corporation or organization organized under any
foreign law, or in “when issued” contracts for any such securities, to change the investments of the assets of the Trust;

(b) To exercise any and all rights, powers and privileges with reference to or incident to ownership or interest, use
and enjoyment of any of such securities and other instruments or property of every kind and description, including, but
without limitation, the right, power and privilege to own, vote, hold, purchase, sell, negotiate, assign, exchange, lend, transfer,
mortgage, hypothecate, lease, pledge or write options with respect to or otherwise deal with, dispose of, use, exercise or
enjoy any rights, title, interest, powers or privileges under or with reference to any of such securities and other instruments or
property, the right to consent and otherwise act with respect thereto, with power to designate one or more Persons, to exercise
any of said rights, powers, and privileges in respect of any of said instruments, and to do any and all acts and things for the
preservation, protection, improvement and enhancement in value of any of such securities and other instruments or property;

(c) To sell, exchange, lend, pledge, mortgage, hypothecate, lease or write options with respect to or otherwise deal in
any property rights relating to any or all of the assets of the Trust or any Series, subject to any requirements of the 1940 Act;

(d) To vote or give assent, or exercise any rights of ownership, with respect to stock or other securities or property;
and to execute and deliver proxies or powers of attorney to such person or persons as the Trustees shall deem proper, granting
to such person or persons such power and discretion with relation to securities or property as the Trustees shall deem proper;
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(e) To exercise powers and right of subscription or otherwise which in any manner arise out of ownership of
securities;

(f) To hold any security or property in a form not indicating that it is trust property, whether in bearer, unregistered
or other negotiable form, or in its own name or in the name of a custodian or subcustodian or a nominee or nominees or
otherwise or to authorize the custodian or a subcustodian or a nominee or nominees to deposit the same in a securities
depository, subject in each case to proper safeguards according to the usual practice of investment companies or any rules or
regulations applicable thereto;

(g) To consent to, or participate in, any plan for the reorganization, consolidation or merger of any corporation or
issuer of any security which is held in the Trust; to consent to any contract, lease, mortgage, purchase or sale of property by
such corporation or issuer; and to pay calls or subscriptions with respect to any security held in the Trust;

(h) To join with other security holders in acting through a committee, depositary, voting trustee or otherwise, and
in that connection to deposit any security with, or transfer any security to, any such committee, depositary or trustee, and
to delegate to them such power and authority with relation to any security (whether or not so deposited or transferred) as
the Trustees shall deem proper, and to agree to pay, and to pay, such portion of the expenses and compensation of such
committee, depositary or trustee as the Trustees shall deem proper;

(i) To compromise, arbitrate or otherwise adjust claims in favor of or against the Trust or any matter in controversy,
including but not limited to claims for taxes;

(j) To enter into joint ventures, general or limited partnerships and any other combinations or associations;

(k) To endorse or guarantee the payment of any notes or other obligations of any Person; to make contracts of
guaranty or suretyship, or otherwise assume liability for payment thereof;

(l) To purchase and pay for entirely out of Trust Property such insurance as the Trustees may deem necessary or
appropriate for the conduct of the business, including, without limitation, insurance policies insuring the assets of the Trust
or payment of distributions and principal on its portfolio investments, and insurance policies insuring the Shareholders,
Trustees, officers, employees, agents, Investment Advisers, Principal Underwriters, or independent contractors of the Trust,
individually against all claims and liabilities of every nature arising by reason of holding Shares, holding, being or having
held any such office or position, or by reason of any action alleged to have been taken or omitted by any such Person as
Trustee, officer, employee, agent, Investment Adviser, Principal Underwriter, or independent contractor, to the fullest extent
permitted by this Declaration of Trust, the By-Laws and by applicable law; and

(m) To adopt, establish and carry out pension, profit-sharing, share bonus, share purchase, savings, thrift and other
retirement, incentive and benefit plans, trusts and provisions, including the purchasing of life insurance and annuity contracts
as a means of providing such retirement and other benefits, for any or all of the Trustees, officers, employees and agents of
the Trust.
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(n) To purchase or otherwise acquire, own, hold, sell, negotiate, exchange, assign, transfer, mortgage, pledge or
otherwise deal with, dispose of, use, exercise or enjoy, property of all kinds.

(o) To buy, sell, mortgage, encumber, hold, own, exchange, rent or otherwise acquire and dispose of, and to develop,
improve, manage, subdivide, and generally to deal and trade in real property, improved and unimproved, and wheresoever
situated; and to build, erect, construct, alter and maintain buildings, structures, and other improvements on real property.

(p) To borrow or raise moneys for any of the purposes of the Trust, and to mortgage or pledge the whole or any part
of the property and franchises of the Trust, real, personal, and mixed, tangible or intangible, and wheresoever situated.

(q) To enter into, make and perform contracts and undertakings of every kind for any lawful purpose, without limit
as to amount.

(r) To issue, purchase, sell and transfer, reacquire, hold, trade and deal in Shares, bonds, debentures and other
securities, instruments or other property of the Trust, from time to time, to such extent as the Board of Trustees shall,
consistent with the provisions of this Declaration of Trust, determine; and to repurchase, re-acquire and redeem, from time
to time, its Shares or, if any, its bonds, debentures and other securities.

The Trust shall not be limited to investing in obligations maturing before the possible dissolution of the Trust or one
or more of its Series. The Trust shall not in any way be bound or limited by any present or future law or custom in regard
to investment by fiduciaries. Neither the Trust nor the Trustees shall be required to obtain any court order to deal with any
assets of the Trust or take any other action hereunder.

The foregoing clauses shall each be construed as purposes, objects and powers, and it is hereby expressly provided
that the foregoing enumeration of specific purposes, objects and powers shall not be held to limit or restrict in any manner
the powers of the Trust, and that they are in furtherance of, and in addition to, and not in limitation of, the general powers
conferred upon the Trust by the DSTA and the other laws of the State of Delaware or otherwise; nor shall the enumeration of
one thing be deemed to exclude another, although it be of like nature, not expressed.

ARTICLE III

Shares

Section 1. Division of Beneficial Interest. The beneficial interest in the Trust shall at all times be divided into Shares,
all without par value. The number of Shares authorized hereunder is unlimited. The Board of Trustees may authorize the
division of Shares into separate and distinct Series and the division of any Series into separate classes of Shares. The different
Series and classes shall be established and designated, and the variations in the relative rights and preferences as between the
different Series and classes shall be fixed and determined by the Board of Trustees without the requirement of Shareholder
approval. If no separate Series or classes shall be established, the Shares shall have the rights and preferences provided for
herein and in Article III, Section 6 hereof to the extent relevant and not otherwise provided for herein, and all references
to Series and classes shall be construed (as the context may require) to refer to the Trust. The fact that a Series shall have
initially been established and designated without any specific establishment or designation of classes (i.e., that all Shares of
such Series are initially of a single class) shall not limit the authority of the Board of Trustees to establish and designate
separate classes of said Series. The fact that a Series shall have more than one established and designated class, shall not
limit the authority of the Board of Trustees to establish and designate additional classes of said Series, or to establish and
designate separate classes of the previously established and designated classes.
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The Board of Trustees shall have the power to issue Shares of the Trust, or any Series or class thereof, from time to
time for such consideration (but not less than the net asset value thereof) and in such form as may be fixed from time to time
pursuant to the direction of the Board of Trustees.

The Board of Trustees may hold as treasury shares, reissue for such consideration and on such terms as they may
determine, or cancel, at their discretion from time to time, any Shares of any Series reacquired by the Trust. Shares held
in the treasury shall not, until reissued, confer any voting rights on the Trustees, nor shall such Shares be entitled to any
dividends or other distributions declared with respect to the Shares. The Board of Trustees may classify or reclassify any
unissued Shares or any Shares previously issued and reacquired of any Series or class into one or more Series or classes that
may be established and designated from time to time. Notwithstanding the foregoing, the Trust and any Series thereof may
acquire, hold, sell and otherwise deal in, for purposes of investment or otherwise, the Shares of any other Series of the Trust
or Shares of the Trust, and such Shares shall not be deemed treasury shares or cancelled.

Subject to the provisions of Section 6 of this Article III, each Share shall have voting rights as provided in Article V
hereof, and the Shareholders of any Series shall be entitled to receive dividends and distributions, when, if and as declared
with respect thereto in the manner provided in Article IV, Section 3 hereof. No Share shall have any priority or preference
over any other Share of the same Series or class with respect to dividends or distributions paid in the ordinary course of
business or distributions upon dissolution of the Trust or of such Series or class made pursuant to Article VIII, Section 2
hereof. All dividends and distributions shall be made ratably among all Shareholders of a particular class of Series from the
Trust Property held with respect to such Series according to the number of Shares of such class of such Series held of record
by such Shareholders on the record date for any dividend or distribution. Shareholders shall have no preemptive or other
right to subscribe to new or additional Shares or other securities issued by the Trust or any Series. The Trustees may from
time to time divide or combine the Shares of any particular Series into a greater or lesser number of Shares of that Series.
Such division or combination may not materially change the proportionate beneficial interests of the Shares of that Series in
the Trust Property held with respect to that Series or materially affect the rights of Shares of any other Series.
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Any Trustee, officer or other agent of the Trust, and any organization in which any such Person is interested, may
acquire, own, hold and dispose of Shares of the Trust to the same extent as if such Person were not a Trustee, officer or other
agent of the Trust; and the Trust may issue and sell or cause to be issued and sold and may purchase Shares from any such
Person or any such organization subject only to the general limitations, restrictions or other provisions applicable to the sale
or purchase of such Shares generally.

Section 2. Ownership of Shares. The ownership of Shares shall be recorded on the books of the Trust kept by the
Trust or by a transfer or similar agent for the Trust, which books shall be maintained separately for the Shares of each Series
and class thereof that has been established and designated. No certificates certifying the ownership of Shares shall be issued
except as the Board of Trustees may otherwise determine from time to time. The Board of Trustees may make such rules
not inconsistent with the provisions of the 1940 Act as they consider appropriate for the issuance of Share certificates, the
transfer of Shares of each Series or class and similar matters. The record books of the Trust as kept by the Trust or any
transfer or similar agent, as the case may be, shall be conclusive as to who are the Shareholders of each Series or class thereof
and as to the number of Shares of each Series or class thereof held from time to time by each such Shareholder.
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Section 3. Investments in the Trust. Investments may be accepted by the Trust from such Persons, at such times,
on such terms, and for such consideration as the Board of Trustees may, from time to time, authorize. Each investment shall
be credited to the individual Shareholder’s account in the form of full and fractional Shares of the Trust, in such Series or
class as the purchaser may select, at the net asset value per Share next determined for such Series or class after receipt of the
investment; provided, however, that the Principal Underwriter may, pursuant to its agreement with the Trust, impose a sales
charge upon investments in the Trust.

Section 4. Status of Shares and Limitation of Personal Liability. Shares shall be deemed to be personal property
giving to Shareholders only the rights provided in this Declaration of Trust and under applicable law. Every Shareholder by
virtue of having become a Shareholder shall be held to have expressly assented and agreed to the terms hereof and to have
become a party hereto. The death of a Shareholder during the existence of the Trust shall not operate to dissolve the Trust
or any Series, nor entitle the representative of any deceased Shareholder to an accounting or to take any action in court or
elsewhere against the Trust or the Trustees or any Series, but entitles such representative only to the rights of said deceased
Shareholder under this Declaration of Trust. Ownership of Shares shall not entitle the Shareholder to any title in or to the
whole or any part of the Trust Property or right to call for a partition or division of the same or for an accounting, nor shall
the ownership of Shares constitute the Shareholders as partners. Neither the Trust nor the Trustees, nor any officer, employee
or agent of the Trust, shall have any power to bind personally any Shareholder, nor, except as specifically provided herein, to
call upon any Shareholder for the payment of any sum of money or assessment whatsoever other than such as the Shareholder
may at any time personally agree to pay. All Shares when issued on the terms determined by the Board of Trustees shall be
fully paid and nonassessable. As provided in the DSTA, Shareholders of the Trust shall be entitled to the same limitation of
personal liability extended to stockholders of a private corporation organized for profit under the general corporation law of
the State of Delaware.

Section 5. Power of Board of Trustees to Change Provisions Relating to Shares. Notwithstanding any other
provisions of this Declaration of Trust and without limiting the power of the Board of Trustees to amend this Declaration
of Trust or the Certificate of Trust as provided elsewhere herein, the Board of Trustees shall have the power to amend
this Declaration of Trust, or the Certificate of Trust, at any time and from time to time, in such manner as the Board of
Trustees may determine in its sole discretion, without the need for Shareholder action, so as to add to, delete, replace or
otherwise modify any provisions relating to the Shares contained in this Declaration of Trust, provided that before adopting
any such amendment without Shareholder approval, the Board of Trustees shall determine that it is consistent with the fair
and equitable treatment of all Shareholders and that Shareholder approval is not otherwise required by the 1940 Act or
other applicable law. If Shares have been issued, Shareholder approval shall be required to adopt any amendments to this
Declaration of Trust which would adversely affect to a material degree the rights and preferences of the Shares of any Series
or class already issued; provided, however, that in the event that the Board of Trustees determines that the Trust shall no
longer be operated as an investment company in accordance with the provisions of the 1940 Act, the Board of Trustees may
adopt such amendments to this Declaration of Trust to delete those terms the Board of Trustees identifies as being required
by the 1940 Act.
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Subject to the foregoing Paragraph, the Board of Trustees may amend the Declaration of Trust to amend any of the
provisions set forth in paragraphs (a) through (i) of Section 6 of this Article III.

The Board of Trustees shall have the power, in its discretion, to make such elections as to the tax status of the Trust
as may be permitted or required under the Code as presently in effect or as amended, without the vote of any Shareholder.

Section 6. Establishment and Designation of Series. The establishment and designation of any Series or class of
Shares shall be effective upon the resolution by a majority of the then Board of Trustees, adopting a resolution which sets
forth such establishment and designation and the relative rights and preferences of such Series or class. Each such resolution
shall be incorporated herein by reference upon adoption.

Each Series shall be separate and distinct from any other Series and shall maintain separate and distinct records on
the books of the Trust, and the assets and liabilities belonging to any such Series shall be held and accounted for separately
from the assets and liabilities of the Trust or any other Series.

Shares of each Series or class established pursuant to this Section 6, unless otherwise provided in the resolution
establishing such Series, shall have the following relative rights and preferences:

(a) Assets Held with Respect to a Particular Series. All consideration received by the Trust for the issue or sale
of Shares of a particular Series, together with all assets in which such consideration is invested or reinvested, all income,
earnings, profits, and proceeds thereof from whatever source derived, including, without limitation, any proceeds derived
from the sale, exchange or liquidation of such assets, and any funds or payments derived from any reinvestment of such
proceeds in whatever form the same may be, shall irrevocably be held with respect to that Series for all purposes, subject
only to the rights of creditors with respect to that Series, and shall be so recorded upon the books of account of the Trust.
Such consideration, assets, income, earnings, profits and proceeds thereof, from whatever source derived, including, without
limitation, any proceeds derived from the sale, exchange or liquidation of such assets, and any funds or payments derived
from any reinvestment of such proceeds, in whatever form the same may be, are herein referred to as “assets held with respect
to” that Series. In the event that there are any assets, income, earnings, profits and proceeds thereof, funds or payments which
are not readily identifiable as assets held with respect to any particular Series (collectively “General Assets”), the Board
of Trustees shall allocate such General Assets to, between or among any one or more of the Series in such manner and on
such basis as the Board of Trustees, in its sole discretion, deems fair and equitable, and any General Asset so allocated to a
particular Series shall be held with respect to that Series. Each such allocation by the Board of Trustees shall be conclusive
and binding upon the Shareholders of all Series for all purposes.

(b) Liabilities Held with Respect to a Particular Series. The assets of the Trust held with respect to each particular
Series shall be charged against the liabilities of the Trust held with respect to that Series and all expenses, costs, charges
and reserves attributable to that Series, and any liabilities, expenses, costs, charges and reserves of the Trust which are not
readily identifiable as being held with respect to any particular Series (collectively “General Liabilities”) shall be allocated
and charged by the Board of Trustees to and among any one or more of the Series in such manner and on such basis as
the Board of Trustees in its sole discretion deems fair and equitable. The liabilities, expenses, costs, charges, and reserves
so charged to a Series are herein referred to as “liabilities held with respect to” that Series. Each allocation of liabilities,
expenses, costs, charges and reserves by the Board of Trustees shall be conclusive and binding upon the Shareholders of
all Series for all purposes. All Persons who have extended credit which has been allocated to a particular Series, or who
have a claim or contract that has been allocated to any particular Series, shall look, and shall be required by contract to look
exclusively, to the assets of that particular Series for payment of such credit, claim, or contract. In the absence of an express
contractual agreement so limiting the claims of such creditors, claimants and contract providers, each creditor, claimant and
contract provider will be deemed nevertheless to have impliedly agreed to such limitation unless an express provision to the
contrary has been incorporated in the written contract or other document establishing the claimant relationship.
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Subject to the right of the Board of Trustees in its discretion to allocate General Liabilities as provided herein,
the debts, liabilities, obligations and expenses incurred, contracted for or otherwise existing with respect to a particular
Series, whether such Series is now authorized and existing pursuant to this Declaration of Trust or is hereafter authorized
and existing pursuant to this Declaration of Trust, shall be enforceable against the assets held with respect to that Series
only, and not against the assets of any other Series or the Trust generally and none of the debts, liabilities, obligations and
expenses incurred, contracted for or otherwise existing with respect to the Trust generally or any other Series thereof shall
be enforceable against the assets held with respect to such Series. Notice of this limitation on liabilities between and among
Series shall be set forth in the Certificate of Trust of the Trust (whether originally or by amendment) as filed or to be filed
in the Office of the Secretary of State of the State of Delaware pursuant to the DSTA, and upon the giving of such notice in
the Certificate of Trust, the statutory provisions of Section 3804 of the DSTA relating to limitations on liabilities between
and among Series (and the statutory effect under Section 3804 of setting forth such notice in the Certificate of Trust) shall
become applicable to the Trust and each Series.

(c) Dividends, Distributions, Redemptions and Repurchases. Notwithstanding any other provisions of this
Declaration of Trust, including, without limitation, Article VI, no dividend or distribution including, without limitation, any
distribution paid upon dissolution of the Trust or of any Series with respect to, nor any redemption or repurchase of, the
Shares of any Series or class shall be effected by the Trust other than from the assets held with respect to such Series, nor,
except as specifically provided in Section 7 of this Article III, shall any Shareholder of any particular Series otherwise have
any right or claim against the assets held with respect to any other Series or the Trust generally except to the extent that such
Shareholder has such a right or claim hereunder as a Shareholder of such other Series. The Board of Trustees shall have full
discretion, to the extent not inconsistent with the 1940 Act, to determine which items shall be treated as income and which
items as capital; and each such determination and allocation shall be conclusive and binding upon the Shareholders.

(d) Voting. All Shares of the Trust entitled to vote on a matter shall vote on the matter, separately by Series and, if
applicable, by class, subject to: (1) where the 1940 Act requires all Shares of the Trust to be voted in the aggregate without
differentiation between the separate Series or classes, then all of the Trust’s Shares shall vote in the aggregate; and (2) if any
matter affects only the interests of some but not all Series or classes, then only the Shareholders of such affected Series or
classes shall be entitled to vote on the matter. The Shareholder of record (as of the record date established pursuant to Section
5 of this Article V) of each Share shall be entitled to one vote for each full Share, and a fractional vote for each fractional
Share.
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(e) Equality. All Shares of each particular Series shall represent an equal proportionate undivided beneficial interest
in the assets held with respect to that Series (subject to the liabilities held with respect to that Series and such rights and
preferences as may have been established and designated with respect to classes of Shares within such Series), and each
Share of any particular Series shall be equal to each other Share of that Series (subject to the rights and preferences with
respect to separate classes of such Series).

(f) Fractions. Any fractional Share of a Series shall carry proportionately all the rights and obligations of a whole
Share of that Series, including rights with respect to voting, receipt of dividends and distributions, redemption of Shares and
dissolution of the Trust or that Series.

(g) Exchange Privilege. The Board of Trustees shall have the authority to provide that the holders of Shares of
any Series shall have the right to exchange said Shares for Shares of one or more other Series in accordance with such
requirements and procedures as may be established by the Board of Trustees, and in accordance with the 1940 Act and the
rules and regulations thereunder.

(h) Combination of Series. The Board of Trustees shall have the authority, without the approval of the Shareholders
of any Series unless otherwise required by applicable law, to combine the assets and liabilities held with respect to any two
or more Series into assets and liabilities held with respect to a single Series.

(i) Elimination of Series. At any time that there are no Shares outstanding of any particular Series or class previously
established and designated, the Board of Trustees may by resolution of a majority of the then Board of Trustees abolish that
Series or class and rescind the establishment and designation thereof.

Section 7. Indemnification of Shareholders. If any Shareholder or former Shareholder shall be exposed to liability
by reason of a claim or demand relating solely to his or her being or having been a Shareholder of the Trust (or by having
been a Shareholder of a particular Series), and not because of such Person’s acts or omissions, the Shareholder or former
Shareholder (or, in the case of a natural person, his or her heirs, executors, administrators, or other legal representatives or,
in the case of a corporation or other entity, its corporate or other general successor) shall be entitled to be held harmless from
and indemnified out of the assets of the Trust or out of the assets of the applicable Series (as the case may be) against all
loss and expense arising from such claim or demand; provided, however, there shall be no liability or obligation of the Trust
(or any particular Series) arising hereunder to reimburse any Shareholder for taxes paid by reason of such Shareholder’s
ownership of any Shares.

12

Copyright © 2022 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


ARTICLE IV

The Board of Trustees

Section 1. Number, Election and Tenure. The number of Trustees constituting the Board of Trustees may be fixed
from time to time by a written instrument signed, or by resolution approved at a duly constituted meeting, by a majority of the
Board of Trustees, provided, however, that the number of Trustees shall in no event be less than one (1) nor more than fifteen
(15). The initial Trustee shall be the person named herein. The Board of Trustees, by action of a majority of the then Trustees
at a duly constituted meeting, may fill vacancies in the Board of Trustees or remove any Trustee with or without cause. The
Shareholders may elect Trustees, including filling any vacancies in the Board of Trustees, at any meeting of Shareholders
called by the Board of Trustees for that purpose. A meeting of Shareholders for the purpose of electing one or more Trustees
may be called by the Board of Trustees or, to the extent provided by the 1940 Act and the rules and regulations thereunder,
by the Shareholders. Shareholders shall have the power to remove a Trustee only to the extent provided by the 1940 Act and
the rules and regulations thereunder.

Each Trustee shall serve during the continued lifetime of the Trust until he or she dies, resigns, is declared bankrupt
or incompetent by a court of appropriate jurisdiction, or is removed, or, if sooner than any of such events, until the next
meeting of Shareholders called for the purpose of electing Trustees and until the election and qualification of his or her
successor. Any Trustee may resign at any time by written instrument signed by him or her and delivered to any officer of the
Trust or to a meeting of the Board of Trustees. Such resignation shall be effective upon receipt unless specified to be effective
at some later time. Except to the extent expressly provided in a written agreement with the Trust, no Trustee resigning and no
Trustee removed shall have any right to any compensation for any period following any such event or any right to damages
on account of such events or any actions taken in connection therewith following his or her resignation or removal.

Section 2. Effect of Death, Resignation, Removal, etc. of a Trustee. The death, declination, resignation, retirement,
removal, declaration as bankrupt or incapacity of one or more Trustees, or of all of them, shall not operate to dissolve the
Trust or any Series or to revoke any existing agency created pursuant to the terms of this Declaration of Trust. Whenever
a vacancy in the Board of Trustees shall occur, until such vacancy is filled as provided in this Article IV, Section 1, the
Trustee(s) in office, regardless of the number, shall have all the powers granted to the Board of Trustees and shall discharge
all the duties imposed upon the Board of Trustees by this Declaration of Trust. In the event of the death, declination,
resignation, retirement, removal, declaration as bankrupt or incapacity of all of the then Trustees, the Trust’s Investment
Adviser(s) is (are) empowered to appoint new Trustees subject to the provisions of Section 16(a) of the 1940 Act.
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Section 3. Powers. Subject to the provisions of this Declaration of Trust, the Board of Trustees shall manage
the business of the Trust, and such Board of Trustees shall have all powers necessary or convenient to carry out that
responsibility, including, without limitation, the power to engage in securities or other transactions of all kinds on behalf of
the Trust. The Board of Trustees shall have full power and authority to do any and all acts and to make and execute any
and all contracts and instruments that it may consider necessary or appropriate in connection with the administration of the
Trust. The Trustees shall not be bound or limited by present or future laws or customs with regard to investment by trustees
or fiduciaries, but shall have full authority and absolute power and control over the assets of the Trust and the business of
the Trust to the same extent as if the Trustees were the sole owners of the assets of the Trust and the business in their own
right, including such authority, power and control to do all acts and things as they, in their sole discretion, shall deem proper
to accomplish the purposes of this Trust. Without limiting the foregoing, the Trustees may: (1) adopt, amend and repeal By-
Laws not inconsistent with this Declaration of Trust providing for the regulation and management of the affairs of the Trust;
(2) fill vacancies in or remove from their number in accordance with this Declaration of Trust or the By-Laws, and may
elect and remove such officers and appoint and terminate such agents as they consider appropriate; (3) appoint from their
own number and establish and terminate one or more committees consisting of two or more Trustees which may exercise the
powers and authority of the Board of Trustees to the extent that the Board of Trustees determine; (4) employ one or more
custodians of the Trust Property and may authorize such custodians to employ subcustodians and to deposit all or any part of
such Trust Property in a system or systems for the central handling of securities or with a Federal Reserve Bank; (5) retain
a transfer agent, dividend disbursing agent, a shareholder servicing agent or administrative services agent, or all of them; (6)
provide for the issuance and distribution of Shares by the Trust directly or through one or more Principal Underwriters or
otherwise; (7) retain one or more Investment Adviser(s); (8) redeem, repurchase and transfer Shares pursuant to applicable
law; set record dates for the determination of Shareholders with respect to various matters, in the manner provided in Article
V, Section 5 of this Declaration of Trust; (10) declare and pay dividends and distributions to Shareholders from the Trust
Property; (11) establish from time to time, in accordance with the provisions of Article III, Section 6 hereof, any Series
or class of Shares, each such Series to operate as a separate and distinct investment medium and with separately defined
investment objectives and policies and distinct investment purposes; and (12) in general delegate such authority as they
consider desirable to any officer of the Trust, to any committee of the Board of Trustees and to any agent or employee of
the Trust or to any such custodian, transfer, dividend disbursing or shareholder servicing agent, Principal Underwriter or
Investment Adviser. Any determination as to what is in the best interests of the Trust made by the Board of Trustees in good
faith shall be conclusive.

The Trustees who are not interested persons of the Trust shall have the authority to hire employees and to retain
Advisers and experts necessary to carry out their duties.

In construing the provisions of this Declaration of Trust, the presumption shall be in favor of a grant of power to the
Trustees. Unless otherwise specified herein or required by law, any action by the Board of Trustees shall be deemed effective
if approved or taken by a majority of the Trustees then in office.
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Any action required or permitted to be taken by the Board of Trustees, or a committee thereof, may be taken without
a meeting if a majority of the members of the Board of Trustees, or committee thereof, as the case may be, shall individually
or collectively consent in writing to that action. Such action by written consent shall have the same force and effect as a
majority vote of the Board of Trustees, or committee thereof, as the case may be. Such written consent or consents shall be
filed with the minutes of the proceedings of the Board of Trustees, or committee thereof, as the case may be.

The Trustees shall devote to the affairs of the Trust such time as may be necessary for the proper performance of their
duties hereunder, but neither the Trustees nor the officers, directors, shareholders or partners of the Trustees, shall be expected
to devote their full time to the performance of such duties. The Trustees, or any Affiliate shareholder, officer, director, partner
or employee thereof, or any Person owning a legal or beneficial interest therein, may engage in or possess an interest in any
other business or venture of any nature and description, independently or with or for the account of others.

Section 4. Chairman of the Trustees. The Trustees shall appoint one of their number to be Chairman of the Board
of Trustees. The Chairman shall preside at all meetings of the Trustees, shall be responsible for the execution of policies
established by the Trustees and the administration of the Trust, and may be (but is not required to be) the chief executive,
financial and/or accounting officer of the Trust.

Section 5. Payment of Expenses by the Trust. The Board of Trustees is authorized to pay or cause to be paid out
of the principal or income of the Trust or any particular Series or class, or partly out of the principal and partly out of
the income of the Trust or any particular Series or class, and to charge or allocate the same to, between or among such
one or more of the Series or classes that may be established or designated pursuant to Article III, Section 6, as it deems
fair, all expenses, fees, charges, taxes and liabilities incurred by or arising in connection with the maintenance or operation
of the Trust or a particular Series or class, or in connection with the management thereof, including, but not limited to,
the Trustees’ compensation and such expenses, fees, charges, taxes and liabilities for the services of the Trust’s officers,
employees, Investment Adviser, Principal Underwriter, auditors, counsel, custodian, sub-custodian (if any), transfer agent,
dividend disbursing agent, shareholder servicing agent, and such other agents or independent contractors and such other
expenses, fees, charges, taxes and liabilities as the Board of Trustees may deem necessary or proper to incur.

Section 6. Payment of Expenses by Shareholders. The Trust’s custodian, transfer, dividend disbursing, shareholder
servicing or similar agent impose fees directly on individual shareholders for certain services requested by the shareholder
(“Service Charges”). The Board of Trustees shall have the power to assist the Trust’s custodian, transfer, dividend disbursing,
shareholder servicing or similar agent in the collection of Service Fees by setting off such Service Charges due from a
Shareholder from declared but unpaid dividends or distributions owed such Shareholder and/or by reducing the number of
Shares in the account of such Shareholder by that number of full and/or fractional Shares which represents the outstanding
amount of such Service Charges due from such Shareholder.
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Section 7. Ownership of Trust Property. Legal title to all of the Trust Property shall at all times be considered to
be vested in the Trust, except that the Board of Trustees shall have the power to cause legal title to any Trust Property to be
held by or in the name of any Person as nominee, on such terms as the Board of Trustees may determine, in accordance with
applicable law.

Section 8. Service Contracts.

(a) Subject to such requirements and restrictions as may be set forth in the By-Laws and/or the 1940 Act, the Board
of Trustees may, at any time and from time to time, contract for exclusive or nonexclusive advisory, management and/or
administrative services for the Trust or for any Series with any corporation, trust, association or other organization, including
any Affiliate; and any such contract may contain such other terms as the Board of Trustees may determine, including without
limitation, authority for the Investment Adviser or administrator to determine from time to time without prior consultation
with the Board of Trustees what securities and other instruments or property shall be purchased or otherwise acquired, owned,
held, invested or reinvested in, sold, exchanged, transferred, mortgaged, pledged, assigned, negotiated, or otherwise dealt
with or disposed of, and what portion, if any, of the Trust Property shall be held uninvested and to make changes in the
Trust’s or a particular Series’ investments, or such other activities as may specifically be delegated to such party.

(b) The Board of Trustees may also, at any time and from time to time, contract with any corporation, trust,
association or other organization, including any Affiliate, appointing it or them as the exclusive or nonexclusive distributor
or Principal Underwriter for the Shares of the Trust or one or more of the Series or classes thereof or for other securities
to be issued by the Trust, or appointing it or them to act as the custodian, transfer agent, dividend disbursing agent and/or
-shareholder servicing agent for the Trust or one or more of the Series or classes thereof.

(c) The Board of Trustees is further empowered, at any time and from time to time, to contract with any Persons to
provide such other services to the Trust or one or more of its Series, as the Board of Trustees determines to be in the best
interests of the Trust or one or more of its Series.

(d) The fact that:

(i) any of the Shareholders, Trustees, employees or officers of the Trust is a shareholder, director,
officer, partner, trustee, employee, manager, Adviser, Principal Underwriter, distributor, or Affiliate or agent
of or for any corporation, trust, association, or other organization, or for any parent or Affiliate of any
organization with which an Adviser’s, management or administration contract, or Principal Underwriter’s
or distributor’s contract, or custodian, transfer, dividend disbursing, shareholder servicing or other type of
service contract may have been or may hereafter be made, or that any such organization, or any parent or
Affiliate thereof, is a Shareholder or has an interest in the Trust, or that

16

Copyright © 2022 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


(ii) any corporation, trust, association or other organization with which an Adviser’s, management
or administration contract or Principal Underwriter’s or distributor’s contract, or custodian, transfer,
dividend disbursing, shareholder servicing or other type of service contract may have been or may hereafter
be made also has an Adviser’s, management or administration contract, or Principal Underwriter’s or
distributor’s contract, or custodian, transfer, dividend disbursing, shareholder servicing or other service
contract with one or more other corporations, trusts, associations, or other organizations, or has other
business or interests, shall not affect the validity of any such contract or disqualify any Shareholder,
Trustee, employee or officer of the Trust from voting upon or executing the same, or create any liability or
accountability to the Trust or its Shareholders, provided that the establishment of and performance under
each such contract is permissible under the provisions of the 1940 Act.

(e) Every contract referred to in this Section 8 shall comply with such requirements and restrictions as may be set
forth in the By-Laws, the 1940 Act or stipulated by resolution of the Board of Trustees; and any such contract may contain
such other terms as the Board of Trustees may determine.

ARTICLE V

Shareholders’ Voting Powers and Meetings.

Section 1. Voting Powers. Subject to the provisions of Article III, Section 6(d), the Shareholders shall have power
to vote only (i) for the election of Trustees, including the filling of any vacancies in the Board of Trustees, as provided in
Article IV, Section 1; (ii) with respect to such additional matters relating to the Trust as may be required by this Declaration
of Trust, the By-Laws, the 1940 Act or any registration statement of the Trust filed with the Commission; and (iii) on such
other matters as the Board of Trustees may consider necessary or desirable. The Shareholder of record (as of the record date
established pursuant to Section 5 of this Article V) of each Share shall be entitled to one vote for each full Share, and a
fractional vote for each fractional Share. Shareholders shall not be entitled to cumulative voting in the election of Trustees or
on any other matter. Shareholders may vote Shares in person or by proxy.

Section 2. Meetings. Meetings of the Shareholders may be held within or outside the State of Delaware. Meetings of
the Shareholders of the Trust or a Series may be called by the Board of Trustees, Chairman of the Board or the President of the
Trust for any lawful purpose, including the purpose of electing Trustees as provided in Article IV, Section 1. Special meetings
of the Shareholders of the Trust or any Series shall be called by the Board of Trustees, Chairman or President upon the written
request of Shareholders owning the requisite percentage amount of the outstanding Shares entitled to vote specified in the
By-Laws. Whenever ten or more Shareholders meeting the qualifications set forth in Section 16(c) of the 1940 Act, as the
same may be amended from time to time, seek the opportunity of furnishing materials to the other Shareholders with a view
to obtaining signatures on such a request for a meeting, the Trustees shall comply with the provisions of said Section 16(c)
with respect to providing such Shareholders access to the list of the Shareholders of record of the Trust or the mailing of such
materials to such Shareholders of record, subject to any rights provided to the Trust or any Trustees provided by said Section
16(c). Shareholders shall be entitled to at least fifteen (15) days’ notice of any meeting.
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Section 3. Quorum and Required Vote. Except when a larger quorum is required by applicable law, by the By-Laws
or by this Declaration of Trust, thirty-three and one-third percent (33-1/3%) of the Shares present in person or represented by
proxy and entitled to vote at a Shareholders’ meeting shall constitute a quorum at such meeting. When a separate vote by one
or more Series or classes is required, thirty-three and one-third percent (33-1/3%) of the Shares of each such Series or class
present in person or represented by proxy and entitled to vote shall constitute a quorum at a Shareholders’ meeting of such
Series or class. Subject to the provisions of Article III, Section 6(d), Article VIII, Section 4 and any other provision of this
Declaration of Trust, the By-Laws or applicable law which requires a different vote: (1) in all matters other than the election
of Trustees, the affirmative vote of the majority of votes cast at a Shareholders’ meeting at which a quorum is present shall be
the act of the Shareholders; (2) Trustees shall be elected by a plurality of the votes cast at a Shareholders’ meeting at which
a quorum is present.

Section 4. Shareholder Action by Written Consent without a Meeting. Any action which may be taken at any
meeting of Shareholders may be taken without a meeting and without prior notice if a consent in writing setting forth the
action so taken is signed by the holders of Shares having not less than the minimum number of votes that would be necessary
to authorize or take that action at a meeting at which all Shares entitled to vote on that action were present and voted. All
such consents shall be filed with the secretary of the Trust and shall be maintained in the Trust’s records. Any Shareholder
giving a written consent or the Shareholder’s proxy holders or a transferee of the Shares or a personal representative of the
Shareholder or its respective proxy-holder may revoke the consent by a writing received by the secretary of the Trust before
written consents of the number of Shares required to authorize the proposed action have been filed with the secretary.

If the consents of all Shareholders entitled to vote have not been solicited in writing and if the unanimous written
consent of all such Shareholders shall not have been received, the secretary shall give prompt notice of the action taken
without a meeting to such Shareholders. This notice shall be given in the manner specified in the By-Laws.

Section 5. Record Dates. For purposes of determining the Shareholders entitled to notice of any meeting or to vote
or entitled to give consent to action without a meeting, the Board of Trustees may fix in advance a record date which shall
not be more than one hundred eighty (180) days nor less than seven (7) days before the date of any such meeting.

If the Board of Trustees does not so fix a record date:

(a) The record date for determining Shareholders entitled to notice of or to vote at a meeting of Shareholders shall
be at the close of business on the business day next preceding the day on which notice is given or, if notice is waived, at the
close of business on the business day which is five (5) business days next preceding to the day on which the meeting is held.
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(b) The record date for determining Shareholders entitled to give consent to action in writing without a meeting, (i)
when no prior action by the Board of Trustees has been taken, shall be the day on which the first written consent is given, or
(ii) when prior action of the Board of Trustees has been taken, shall be at the close of business on the day on which the Board
of Trustees adopts the resolution taking such prior action or the seventy-fifth (75th) day before the date of such other action,
whichever is later.

For the purpose of determining the Shareholders of any Series or class who are entitled to receive payment of any
dividend or of any other distribution, the Board of Trustees may from time to time fix a date, which shall be before the date
for the payment of such dividend or such other distribution, as the record date for determining the Shareholders of such Series
or class having the right to receive such dividend or distribution. Nothing in this Section shall be construed as precluding the
Board of Trustees from setting different record dates for different Series or classes.

Section 6. Derivative Actions. In addition to the requirements set forth in Section 3816 of the Delaware Act, a
Shareholder may bring derivative action on behalf of the Trust only if the Shareholder or Shareholders first make a pre-suit
demand upon the Trustees to bring the subject action unless an effort to cause the Trustees to bring such action is excused.
A demand on the Trustees shall only be excused if a majority of the Board of Trustees, or a majority of any committee
established to consider the merits of such action, has a personal financial interest in the action at issue. A Trustee shall not be
deemed to have a personal financial interest in an action or otherwise be disqualified from ruling on a Shareholder demand
by virtue of the fact that such Trustee receives remuneration from his service on the Board of Trustees of the Trust or on the
boards of one or more investment companies with the same or an affiliated investment adviser or underwriter.

Section 7. Additional Provisions. The By-Laws may include further provisions for Shareholders’ votes, meetings
and related matters.

ARTICLE VI

Custodian

Section 1. Appointment and Duties. The Trustees shall at all times employ a bank, a company that is a member
of a national securities exchange, or a trust company, each having capital, surplus and undivided profits of at least two
million dollars ($2,000,000) as custodian with authority as its agent, but subject to such restrictions, limitations and other
requirements, if any, as may be contained in the Bylaws of the Trust:

(a) To hold the securities owned by the Trust and deliver the same upon written order or oral order confirmed in
writing, or by such electro-mechanical or electronic devices as are agreed to by the Trust and the custodian, if such procedures
have been authorized in writing by the Trust;
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(b) To receive and receipt for any moneys due to the Trust and deposit the same in its own banking department or
elsewhere as the Trustees may direct;

(c) To disburse such funds upon orders or vouchers;

and the Trust may also employ such custodian as its agent:

(d) To keep the books and accounts of the Trust or of any Series or class and furnish clerical and accounting
services; and

(e) To compute, if authorized to do so by the Trustees, the Net Asset Value of any Series, or class thereof, in
accordance with the provisions hereof; all upon such basis of compensation as may be agreed upon between the Trustees and
the custodian.

The Trustees may also authorize the custodian to employ one or more sub-custodians from time to time to perform
such of the acts and services of the custodian, and upon such terms and conditions, as may be agreed upon between the
custodian and such sub-custodian and approved by the Trustees, provided that in every case such sub-custodian shall be a
bank, a company that is a member of a national securities exchange, or a trust company organized under the laws of the
United States or one of the states thereof and having capital, surplus and undivided profits of at least two million dollars
($2,000,000) or such other person as may be permitted by the Commission, or otherwise in accordance with the 1940 Act.

Section 2. Central Certificate System. Subject to such rules, regulations and orders as the Commission may adopt,
the Trustees may direct the custodian to deposit all or any part of the securities owned by the Trust in a system for the
central handling of securities established by a national securities exchange or a national securities association registered with
the Commission under the Securities Exchange Act of 1934, as amended, or such other person as may be permitted by the
Commission, or otherwise in accordance with the 1940 Act, pursuant to which system all securities of any particular class or
series of any issuer deposited within the system are treated as fungible and may be transferred or pledged by bookkeeping
entry without physical delivery of such securities, provided that all such deposits shall be subject to withdrawal only upon
the order of the Trust or its custodians, subcustodians or other agents.

ARTICLE VII

Net Asset Value, Distributions and Redemptions

Section 1. Determination of Net Asset Value, Net Income and Distributions. Subject to Article III, Section 6 hereof,
the Board of Trustees shall have the power to fix an initial offering price for the Shares of any Series or class thereof which
shall yield to such Series or class not less than the net asset value thereof, at which price the Shares of such Series or class
shall be offered initially for sale, and to determine from time to time thereafter the offering price which shall yield to such
Series or class not less than the net asset value thereof from sales of the Shares of such Series or class; provided, however,
that no Shares of a Series or class thereof shall be issued or sold for consideration which shall yield to such Series or class
less than the net asset value of the Shares of such Series or class next determined after the receipt of the order (or at such
other times set by the Board of Trustees), except in the case of Shares of such Series or class issued in payment of a dividend
properly declared and payable.
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Subject to Article III, Section 6 hereof, the Board of Trustees, in their absolute discretion, may prescribe and shall
set forth in the By-Laws or in a duly adopted vote of the Board of Trustees such bases and time for determining the per Share
or net asset value of the Shares of any Series or net income attributable to the Shares of any Series, or the declaration and
payment of dividends and distributions on the Shares of any Series, as they may deem necessary or desirable.

Section 2. Redemptions at the Option of a Shareholder. Unless otherwise provided in the prospectus of the Trust
relating to the Shares, as such prospectus may be amended from time to time (“Prospectus”):

(a) The Trust shall purchase such Shares as are offered by any Shareholder for redemption upon the presentation
of a proper instrument of transfer, together with a request directed to the Trust or a Person designated by the Trust, that
the Trust purchase such Shares in accordance with the fundamental policies of the Series issuing the Shares and such other
procedures for redemption as the Board of Trustees may from time to time authorize; and the Trust will pay therefor the net
asset value thereof, in accordance with the By-Laws and applicable law. Payment for said Shares shall be made by the Trust
to the Shareholder within seven days after the date on which the request is received in proper form. The obligation set forth
in this Section 2 is subject to the provision that in the event that any time the New York Stock Exchange (the “Exchange”)
is closed for other than weekends or holidays, or if permitted by the Rules of the Commission during periods when trading
on the Exchange is restricted or during any National Financial Emergency which makes it impracticable for the Trust to
dispose of the investments of the applicable Series or to determine fairly the value of the net assets held with respect to such
Series or during any other period permitted by order of the Commission for the protection of investors, such obligations may
be suspended or postponed by the Board of Trustees. If certificates have been issued to a Shareholder, any such request by
such Shareholder must be accompanied by surrender of any outstanding certificate or certificates for such Shares in form
for transfer, together with such proof of the authenticity of signatures as may reasonably be required on such Shares and
accompanied by proper stock transfer stamps, if applicable.

(b) Payments for Shares so redeemed by the Trust shall be made in cash, except payment for such Shares may, at
the option of the Board of Trustees, or such officer or officers as it may duly authorize in its complete discretion, be made
in kind or partially in cash and partially in kind. In case of any payment in kind, the Board of Trustees, or its delegate, shall
have absolute discretion as to what security or securities of the Trust shall be distributed in kind and the amount of the same;
and the securities shall be valued for purposes of distribution at the value at which they were appraised in computing the
then current net asset value of the Shares, provided that any Shareholder who cannot legally acquire securities so distributed
in kind by reason of the prohibitions of the 1940 Act or the provisions of the Employee Retirement Income Security Act
(“ERISA”) shall receive cash. Shareholders shall bear the expenses of in-kind transactions, including, but not limited to,
transfer agency fees, custodian fees and costs of disposition of such securities.
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(c) Payment for Shares so redeemed by the Trust shall be made by the Trust as provided above within seven days
after the date on which the redemption request is received in good order; provided, however, that if payment shall be made
other than exclusively in cash, any securities to be delivered as part of such payment shall be delivered as promptly as any
necessary transfers of such securities on the books of the several corporations whose securities are to be delivered practicably
can be made, which may not necessarily occur within such seven day period. Moreover, redemptions may be suspended in
the event of a National Financial Emergency. In no case shall the Trust be liable for any delay of any corporation or other
Person in transferring securities selected for delivery as all or part of any payment in kind.

(d) The right of Shareholders to receive dividends or other distributions on Shares shall be determined by the Board
of Trustees as provided in Section 3 of Article IV. The right of any Shareholder of the Trust to receive dividends or other
distributions on Shares redeemed and all other rights of such Shareholder with respect to the Shares so redeemed by the Trust,
except the right of such Shareholder to receive payment for such Shares, shall cease at the time as of which the purchase
price of such Shares shall have been fixed, as provided above.

Section 3. Redemptions at the Option of the Trust. The Board of Trustees may, from time to time, without the vote or
consent of the Shareholders, and subject to the 1940 Act, redeem Shares or authorize the closing of any Shareholder account,
subject to such conditions as may be established by the Board of Trustees.

ARTICLE VIII

Compensation and Limitation of Liability of
Officers and Trustees

Section 1. Compensation. Except as set forth in the last sentence of this Section 1, the Board of Trustees may,
from time to time, fix a reasonable amount of compensation to be paid by the Trust to the Trustees and officers of the
Trust. Nothing herein shall in any way prevent the employment of any Trustee for advisory, management, legal, accounting,
investment banking or other services and payment for the same by the Trust.

Section 2. Indemnification and Limitation of Liability.

(a) To the fullest extent that limitations on the liability of Trustees and officers are permitted by the DSTA, the
officers and Trustees shall not be responsible or liable in any event for any act or omission of: any agent or employee of the
Trust; any Investment Adviser or Principal Underwriter of the Trust; or with respect to each Trustee and officer, the act or
omission of any other Trustee or officer, respectively. The Trust, out of the Trust Property, shall indemnify and hold harmless
each and every officer and Trustee from and against any and all claims and demands whatsoever arising out of or related to
such officer’s or Trustee’s performance of his or her duties as an officer or Trustee of the Trust. This limitation on liability
applies to events occurring at the time a Person serves as a Trustee or officer of the Trust whether or not such Person is a
Trustee or officer at the time of any proceeding in which liability is asserted. Nothing herein contained shall indemnify, hold
harmless or protect any officer or Trustee from or against any liability to the Trust or any Shareholder to which such Person
would otherwise be subject by reason of willful misfeasance, bad faith, gross negligence or reckless disregard of the duties
involved in the conduct of such Person’s office.
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(b) Every note, bond, contract, instrument, certificate or undertaking and every other act or document whatsoever
issued, executed or done by or on behalf of the Trust, the officers or the Trustees or any of them in connection with the
Trust shall be conclusively deemed to have been issued, executed or done only in such Person’s capacity as Trustee and/or
as officer, and such Trustee or officer, as applicable, shall not be personally liable therefor, except as described in the last
sentence of the first paragraph of this Section 2 of this Article VIII.

Section 3. Officers and Trustees’ Good Faith Action, Expert Advice, No Bond or Surety. The exercise by the
Trustees of their powers and discretions hereunder shall be binding upon everyone interested. An officer or Trustee shall
be liable to the Trust and to any Shareholder solely for such officer’s or Trustee’s own willful misfeasance, bad faith, gross
negligence or reckless disregard of the duties involved in the conduct of the office of such officer or Trustee, and for nothing
else, and shall not be liable for errors of judgment or mistakes of fact or law. The officers and Trustees may obtain the advice
of counsel or other experts with respect to the meaning and operation of this Declaration of Trust and their duties as officers
or Trustees. No such officer or Trustee shall be liable for any act or omission in accordance with such advice and no inference
concerning liability shall arise from a failure to follow such advice. The officers and Trustees shall not be required to give
any bond as such, nor any surety if a bond is required.

Section 4. Insurance. To the fullest extent permitted by applicable law, the officers and Trustees shall be entitled and
have the authority to purchase with Trust Property, insurance for liability and for all expenses reasonably incurred or paid
or expected to be paid by a Trustee or officer in connection with any claim, action, suit or proceeding in which such Person
becomes involved by virtue of such Person’s capacity or former capacity with the Trust, whether or not the Trust would have
the power to indemnify such Person against such liability under the provisions of this Article.

ARTICLE IX

Miscellaneous

Section 1. Liability of Third Persons Dealing with Trustees. No person dealing with the Trustees shall be bound to
make any inquiry concerning the validity of any actions made or to be made by the Trustees.

Section 2. Dissolution of Trust or Series. Unless dissolved as provided herein, the Trust shall have perpetual
existence. The Trust may be dissolved at any time by vote of a majority of the Shares of the Trust entitled to vote or by the
Board of Trustees by written notice to the Shareholders. Any Series may be dissolved at any time by vote of a majority of
the Shares of that Series or by the Board of Trustees by written notice to the Shareholders of that Series.

Upon dissolution of the Trust (or a particular Series, as the case may be), the Trustees shall (in accordance with
§3808 of the DSTA) pay or make reasonable provision to pay all claims and obligations of each Series (or the particular
Series, as the case may be), including all contingent, conditional or unmatured claims and obligations known to the Trust,
and all claims and obligations which are known to the Trust but for which the identity of the claimant is unknown. If there are
sufficient assets held with respect to each Series of the Trust (or the particular Series, as the case may be), such claims and
obligations shall be paid in full and any such provisions for payment shall be made in full. If there are insufficient assets held
with respect to each Series of the Trust (or the particular Series, as the case may be), such claims and obligations shall be paid
or provided for according to their priority and, among claims and obligations of equal priority, ratably to the extent of assets
available therefor. Any remaining assets (including without limitation, cash, securities or any combination thereof) held with
respect to each Series of the Trust (or the particular Series, as the case may be) shall be distributed to the Shareholders of
such Series, ratably according to the number of Shares of such Series held by the several Shareholders on the record date for
such dissolution distribution.
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Section 3. Merger and Consolidation; Conversion .

(a) Merger and Consolidation. Pursuant to an agreement of merger or consolidation, the Trust, or any one or more Series,
may, by act of a majority of the Board of Trustees, merge or consolidate with or into one or more business trusts or other
business entities formed or organized or existing under the laws of the State of Delaware or any other state or the United
States or any foreign country or other foreign jurisdiction. Any such merger or consolidation shall not require the vote of the
Shareholders affected thereby, unless such vote is required by the 1940 Act, or unless such merger or consolidation would
result in an amendment of this Declaration of Trust, which would otherwise require the approval of such Shareholders. In
accordance with Section 3815(f) of the DSTA, an agreement of merger or consolidation may affect any amendment to this
Declaration of Trust or the By-Laws or affect the adoption of a new declaration of trust or by-laws of the Trust if the Trust is
the surviving or resulting business trust. Upon completion of the merger or consolidation, the Trustees shall file a certificate
of merger or consolidation in accordance with Section 3810 of the DSTA.

(b) Conversion. A majority of the Board of Trustees may, without the vote or consent of the Shareholders, cause (i) the Trust
to convert to a common-law trust, a general partnership, limited partnership or a limited liability company organized, formed
or created under the laws of the State of Delaware as permitted pursuant to Section 3821 of the DSTA; (ii) the Shares of the
Trust or any Series to be converted into beneficial interests in another business trust (or series thereof) created pursuant to
this Section 3 of this Article VIII, or (iii) the Shares to be exchanged under or pursuant to any state or federal statute to the
extent permitted by law; provided, however, that if required by the 1940 Act, no such statutory conversion, Share conversion
or Share exchange shall be effective unless the terms of such transaction shall first have been approved at a meeting called
for that purpose by the “vote of a majority of the outstanding voting securities,” as such phrase is defined in the 1940 Act, of
the Trust or Series, as applicable; provided, further, that in all respects not governed by statute or applicable law, the Board
of Trustees shall have the power to prescribe the procedure necessary or appropriate to accomplish a sale of assets, merger
or consolidation including the power to create one or more separate business trusts to which all or any part of the assets,
liabilities, profits or losses of the Trust may be transferred and to provide for the conversion of Shares of the Trust or any
Series into beneficial interests in such separate business trust or trusts (or series thereof).
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Section 4. Reorganization. A majority of the Board of Trustees may cause the Trust to sell, convey and transfer all
or substantially all of the assets of the Trust, or all or substantially all of the assets associated with any one or more Series, to
another trust, business trust, partnership, limited partnership, limited liability company, association or corporation organized
under the laws of any state, or to one or more separate series thereof, or to the Trust to be held as assets associated with one
or more other Series of the Trust, in exchange for cash, shares or other securities (including, without limitation, in the case
of a transfer to another Series of the Trust, Shares of such other Series) with such transfer either (a) being made subject to,
or with the assumption by the transferee of, the liabilities associated with each Series the assets of which are so transferred,
or (b) not being made subject to, or not with the assumption of, such liabilities; provided, however, that, if required by the
1940 Act, no assets associated with any particular Series shall be so sold, conveyed or transferred unless the terms of such
transaction shall first have been approved at a meeting called for that purpose by the “vote of a majority of the outstanding
voting securities,” as such phrase is defined in the 1940 Act, of that Series. Following such sale, conveyance and transfer, the
Board of Trustees shall distribute such cash, shares or other securities (giving due effect to the assets and liabilities associated
with and any other differences among the various Series the assets associated with which have so been sold, conveyed and
transferred) ratably among the Shareholders of the Series the assets associated with which have been so sold, conveyed and
transferred (giving due effect to the differences among the various classes within each such Series); and if all of the assets of
the Trust have been so sold, conveyed and transferred, the Trust shall be dissolved.

Section 5. Amendments. Subject to the provisions of the second paragraph of this Section 5 of this Article VIII, this
Declaration of Trust may be restated and/or amended at any time by an instrument in writing signed by a majority of the then
Board of Trustees and, if required, by approval of such amendment by Shareholders in accordance with Article V, Section 3
hereof. Any such restatement and/or amendment hereto shall be effective immediately upon execution and approval or upon
such future date and time as may be stated therein. The Certificate of Trust of the Trust may be restated and/or amended by a
similar procedure, and any such restatement and/or amendment shall be effective immediately upon filing with the Office of
the Secretary of State of the State of Delaware or upon such future date as may be stated therein.

Notwithstanding the above, the Board of Trustees expressly reserves the right to amend or repeal any provisions
contained in this Declaration of Trust or the Certificate of Trust, in accordance with the provisions of Section 5 of Article III
hereof, and all rights, contractual and otherwise, conferred upon Shareholders are granted subject to such reservation. The
Board of Trustees further expressly reserves the right to amend or repeal any provision of the By-Laws pursuant to Article
IX of the By-Laws.

Section 6. Filing of Copies, References, Headings. The original or a copy of this Declaration of Trust and of each
restatement and/or amendment hereto shall be kept at the principal executive office of the Trust where any Shareholder may
inspect it. Anyone dealing with the Trust may rely on a certificate by an officer of the Trust as to whether or not any such
restatements and/or amendments have been made and as to any matters in connection with the Trust hereunder; and, with the
same effect as if it were the original, may rely on a copy certified by an officer of the Trust to be a copy of this instrument or
of any such restatements and/or amendments. In this Declaration of Trust and in any such restatements and/or amendments,
references to this instrument, and all expressions of similar effect to “herein,” “hereof” and “hereunder,” shall be deemed to
refer to this instrument as amended or affected by any such restatements and/or amendments. Headings are placed herein for
convenience of reference only and shall not be taken as a part hereof or control or affect the meaning, construction or effect
of this instrument. Whenever the singular number is used herein, the same shall include the plural; and the neuter, masculine
and feminine genders shall include each other, as applicable. This instrument may be executed in any number of counterparts,
each of which shall be deemed an original.
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Section 7. Applicable Law. This Declaration of Trust is created under and is to be governed by and construed and
administered according to the laws of the State of Delaware and the applicable provisions of the 1940 Act and the Code. The
Trust shall be a Delaware business trust pursuant to the DSTA, and without limiting the provisions hereof, the Trust may
exercise all powers which are ordinarily exercised by such a business trust.

Section 8. Provisions in Conflict with Law or Regulations.

(a) The provisions of this Declaration of Trust are severable, and if the Board of Trustees shall determine, with the
advice of counsel, that any of such provisions is in conflict with the 1940 Act, the Code, the DSTA, or with other applicable
laws and regulations, the conflicting provision shall be deemed not to have constituted a part of this Declaration of Trust from
the time when such provisions became inconsistent with such laws or regulations; provided, however, that such determination
shall not affect any of the remaining provisions of this Declaration of Trust or render invalid or improper any action taken or
omitted prior to such determination.

(b) If any provision of this Declaration of Trust shall be held invalid or unenforceable in any jurisdiction, such
invalidity or unenforceability shall attach only to such provision in such jurisdiction and shall not in any manner affect such
provision in any other jurisdiction or any other provision of this Declaration of Trust in any jurisdiction.

Section 9. Statutory Trust Only. It is the intention of the Trustees to create a statutory trust pursuant to the DSTA, and
thereby to create the relationship of trustee and beneficial owners within the meaning of the DSTA between the Trustees and
each Shareholder. It is not the intention of the Trustees to create a general or limited partnership, limited liability company,
joint stock association, corporation, bailment, or any form of legal relationship other than a business trust pursuant to the
DSTA. Nothing in this Declaration of Trust shall be construed to make the Shareholders, either by themselves or with the
Trustees, partners or members of a joint stock association.
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Section 10. Fiscal Year. The fiscal year of the Trust shall end on a specified date as set forth in the Bylaws, provided,
however, that the Trustees may, without Shareholder approval, change the fiscal year of the Trust.

IN WITNESS WHEREOF, the Trustee named below, on behalf of the Trustees, does hereby make and enter into this
Declaration of Trust as of the date first above written.

Randy Anderson
Chairman of the
Board of Trustees

Date: May 2, 2022
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Trustees
and the Shareholders of Apollo Diversified Real Estate Fund

In planning and performing our audit of the financial statements of Apollo Diversified Real Estate Fund (formerly Griffin
Institutional Access Real Estate Fund) (the “Fund”), as of September 30, 2022, and for the year then ended, in accordance
with the standards of the Public Company Accounting Oversight Board (United States) (“PCAOB”), we considered the
Fund’s internal control over financial reporting, including controls over safeguarding securities, as a basis for designing
our auditing procedures for the purpose of expressing our opinion on the financial statements and to comply with the
requirements of Form N-CEN, but not for the purpose of expressing an opinion on the effectiveness of the Fund’s internal
control over financial reporting. Accordingly, we express no such opinion.

The management of the Fund is responsible for establishing and maintaining effective internal control over financial
reporting. In fulfilling this responsibility, estimates and judgments by management are required to assess the expected
benefits and related costs of controls. A fund’s internal control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external
purposes in accordance with accounting principles generally accepted in the United States of America (“GAAP”). A fund’s
internal control over financial reporting includes those policies and procedures that (1) pertain to the maintenance of
records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the fund; (2)
provide reasonable assurance that transactions are recorded as necessary to permit preparation of the financial statements in
accordance with GAAP, and that receipts and expenditures of the fund are being made only in accordance with authorizations
of management and trustees of the fund; and (3) provide reasonable assurance regarding prevention or timely detection of
unauthorized acquisition, use or disposition of a fund’s assets that could have a material effect on the financial statements.

Because of inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also,
projections of any evaluation of effectiveness to future periods are subject to the risk that controls may become inadequate
because of changes in conditions or that the degree of compliance with the policies or procedures may deteriorate.

A deficiency in internal control over financial reporting exists when the design or operation of a control does not allow
management or employees, in the normal course of performing their assigned functions, to prevent or detect misstatements
on a timely basis. A material weakness is a deficiency, or combination of deficiencies, in internal control over financial
reporting, such that there is a reasonable possibility that a material misstatement of the Fund’s annual or interim financial
statements will not be prevented or detected on a timely basis.

Our consideration of the Fund’s internal control over financial reporting was for the limited purpose described in the first
paragraph and would not necessarily disclose all deficiencies in internal control that might be material weaknesses under
standards established by the PCAOB. However, we noted no deficiencies in the Fund’s internal control over financial
reporting and its operation, including controls over safeguarding securities, that we consider to be a material weakness, as
defined above, as of September 30, 2022.

This report is intended solely for the information and use of management and the Board of Trustees of Apollo Diversified
Real Estate Fund and the Securities and Exchange Commission and is not intended to be and should not be used by anyone
other than these specified parties.
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BBD, LLP

Philadelphia, Pennsylvania
November 25, 2022
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Execution Version

INVESTMENT SUB-ADVISORY AGREEMENT
BY AND AMONG

APOLLO REAL ESTATE FUND ADVISER, LLC
AND

CENTERSQUARE INVESTMENT MANAGEMENT LLC

THIS INVESTMENT SUB-ADVISORY AGREEMENT (this “Agreement”) is made and entered into this May
2, 2022, by and among Apollo Real Estate Fund Adviser, LLC, a Delaware limited liability company (the “Adviser”) and
CenterSquare Investment Management LLC, a Delaware limited liability company (the “Sub-Adviser”).

WHEREAS, the Adviser and the Sub-Adviser are investment advisers that are registered under the Investment
Advisers Act of 1940, as amended (the “Advisers Act”), and engage in the business of providing investment management
services;

WHEREAS, the Adviser has been retained to act as the investment adviser to Apollo Diversified Real Estate Fund
(the “Fund”), a continuously offered, non-diversified, closed-end management investment company, registered under the
Investment Company Act of 1940, as amended (the “1940 Act”), pursuant to an Investment Advisory Agreement, dated May
2, 2022 (the “Advisory Agreement”);

WHEREAS, Section 2 of the Advisory Agreement permits the Adviser, subject to the approval, supervision and
direction of the Fund’s Board of Trustees (the “Board” or the “Trustees”), to delegate certain of its duties thereunder to other
investment advisers, subject to the requirements of the 1940 Act; and

WHEREAS, the Adviser desires to retain the Sub-Adviser to assist it in fulfilling certain of its obligations under the
Advisory Agreement, and the Sub-Adviser is willing to render such services subject to the terms and conditions set forth in
this Agreement.

NOW, THEREFORE, in consideration of the premises and for other good and valuable consideration, the parties
hereby agree as follows:

1. Engagement and Obligations of Sub-Adviser.

(a) Retention of Sub-Adviser. The Adviser hereby appoints and retains the Sub-Adviser to act as a sub-adviser to
the Adviser and to provide the following services for the period and on the terms and conditions set forth in this Agreement.

(b) Services. The Sub-Adviser agrees to perform the following services (the “Services”):

(i)

subject to the supervision of the Fund’s Trustees and the Adviser, the Sub-Adviser will provide a
continuous investment program, subject to the investment policies and limitations of the Fund as
the same may be revised from time to time, for the portion of the Fund’s portfolio allocated to the
Sub-Adviser by the Adviser and make all decisions and determine the composition of the assets of
such portion of the Fund’s portfolio, including determination of the purchase, retention, or sale of
the securities, cash, and other investments contained in such portion of the Fund’s portfolio in Sub-
Adviser’s full discretion;

(ii)
select brokers and dealers to execute the purchase and/or sale, consistent with the Sub-Adviser’s
duty to seek “best execution” on behalf of the Fund, of portfolio securities for the portion of the
Fund’s portfolio allocated to the Sub-Adviser;
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(iii)
provide the Adviser and the Fund with records concerning the Sub-Adviser’s activities under this
Agreement, which the Adviser and the Fund are required to maintain under applicable law or
regulation; and

(iv) render regular reports to the Adviser and the Trustees concerning the Sub-Adviser’s discharge of the
foregoing responsibilities.

The Sub-Adviser shall discharge the foregoing responsibilities subject to the control of the Trustees and officers of
the Fund and in compliance with (i) such policies as the Trustees may from time to time establish; (ii) the Fund’s objectives,
policies, and limitations as set forth in its prospectus (the “Prospectus”), as the same may be amended from time to time
and provided to the Sub-Adviser; and (iii) with all applicable laws and regulations. All Services to be furnished by the Sub-
Adviser under this Agreement may be furnished through the medium of any directors, officers or employees of the Sub-
Adviser or through such other parties as the Sub-Adviser may determine from time to time.

(c) Expenses and Personnel. The Sub-Adviser agrees, at its own expense or at the expense of one or more of its
affiliates, to render the Services and to provide the office space, furnishings, equipment and personnel as may be reasonably
required to perform the Services on the terms and for the compensation provided herein.

(d) Books and Records. All books and records prepared and maintained by the Sub-Adviser for the Adviser and/
or the Fund under this Agreement shall be the property of the Adviser and/or the Fund and, upon request therefor, the Sub-
Adviser shall surrender to the appropriate party such of the books and records so requested, however, the Sub-Adviser will
be permitted to keep copies of any such books and records as required by the Advisers Act.

2. Compensation.
The Adviser will pay to the Sub-Adviser an investment advisory fee (the “Fee”) equal to an annualized rate of the

average daily net assets of the Fund as set forth in Schedule A. The Fee shall be calculated as of the last business day of each
month based upon the average daily net assets of the Fund determined in the manner described in the Fund’s Prospectus and/
or Statement of Additional Information, and shall be paid to the Sub-Adviser by the Adviser on a quarterly basis within a
specified period of time at the conclusion of each quarter as agreed to between the Adviser and Sub-Adviser. The Fund will
not pay a direct fee to the Sub-Adviser. The payment of the Fee contemplated hereunder, as between the Adviser and the
Fund, shall be the responsibility of the Adviser.

3. Status of Investment Sub-Adviser.
The services of the Sub-Adviser to the Adviser, and the Fund are not to be deemed exclusive, and the Sub-Adviser

shall be free to render similar services to others (including, without limitation, any other registered investment management
company, or series thereof) so long as its Services to the Fund are not impaired thereby. The Sub-Adviser shall be deemed
to be an independent contractor and shall, unless otherwise expressly provided or authorized, have no authority to act for or
represent the Adviser or the Fund in any way or otherwise be deemed an agent of the Adviser or the Fund. Nothing in this
Agreement shall limit or restrict the right of any director, officer or employee of the Sub-Adviser, who may also be a trustee,
officer or employee of the Adviser or the Fund, to engage in any other business or to devote his or her time and attention in
part to the management or other aspects of any other business, whether of a similar nature or a dissimilar nature.

4. Permissible Interests.
Trustees, agents, and stockholders of the Fund and the Adviser are or may be interested in the Sub-Adviser (or

any successor thereof) as directors, partners, officers, or stockholders, or otherwise; and directors, partners, officers, agents,
and stockholders of the Sub-Adviser are or may be interested in the Adviser or the Fund as trustees, directors, officers,
stockholders or otherwise; and the Sub-Adviser (or any successor) is or may be interested in the Adviser or the Fund as a
stockholder or otherwise.
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5. Limits of Liability; Indemnification.
The Sub-Adviser assumes no responsibility under this Agreement other than to render the Services called for

hereunder. The Sub-Adviser shall not be liable for any error of judgment or for any loss suffered by the Adviser or the
Fund in connection with the matters to which this Agreement relates, except a loss resulting from a breach of fiduciary duty
with respect to receipt of compensation for services (in which case any award of damages shall be limited to the period
and the amount set forth in Section 36(b)(3) of the 1940 Act) or a loss resulting from willful misfeasance, bad faith or
gross negligence on its part in the performance of, or from reckless disregard by it of its obligations and duties under, this
Agreement. It is agreed that the Sub-Adviser shall have no responsibility or liability for the accuracy or completeness of the
Fund’s registration statement under the 1940 Act or the Securities Act of 1933, as amended (the “1933 Act”), except for
information supplied by the Sub-Adviser for inclusion therein.

The Sub-Adviser will indemnify the Adviser and its directors, members, partners, officers, employees and agents
(the “Adviser Parties”) against and hold the Adviser Parties harmless from any and all losses, claims, damages, liabilities
or expenses (including reasonable counsel fees and expenses) arising from any claim, demand, action or suit which results
from the Sub-Adviser Parties’ (as such term is defined immediately below) willful misfeasance, bad faith, gross negligence
or reckless disregard of the Sub-Adviser’s obligations and duties under this Agreement.

The Adviser will indemnify the Sub-Adviser and its directors, members, partners, officers, employees and agents
(the “Sub-Adviser Parties”) against and hold the Sub-Adviser Parties harmless from any and all losses, claims, damages,
liabilities or expenses (including reasonable counsel fees and expenses) arising from any claim, demand, action or suit which
results from the Adviser Parties’ willful misfeasance, bad faith, gross negligence or reckless disregard of the Adviser’s
obligations and duties under this Agreement.

6. Duration and Termination of Agreement.
This Agreement shall become effective with respect to the Fund immediately upon the later of approval by a majority

of the Trustees who are not parties to this Agreement or “interested persons” (as defined in the 1940 Act) of the Fund (the
“Independent Trustees”) and, if required by applicable law, by a vote of a majority of the outstanding voting securities of the
Fund. This Agreement shall remain in effect for an initial term of two years from the date of its effectiveness, and from year to
year thereafter provided such continuance is approved at least annually by the vote of a majority of the Independent Trustees,
which vote must be cast in person at a meeting called for the purpose of voting on such approval; provided, however, this
Agreement may be terminated at any time on at least 60 days prior written notice to the Sub-Adviser, without the payment of
any penalty, (i) by vote of the Trustees or (ii) by vote of a majority of the outstanding voting securities (as defined in the 1940
Act) of the Fund; and provided, further, that this Agreement may be terminated at any time by the Adviser, on at least 60 days
prior written notice to the Sub-Adviser, and subject to certain termination conditions as agreed to between the Adviser and
Sub-Adviser. The Sub-Adviser may terminate this Agreement at any time, without the payment of any penalty, on at least 60
days prior written notice to the Adviser and the Fund. This Agreement will automatically and immediately terminate in the
event of its assignment (as defined in the 1940 Act) or upon the termination of the Advisory Agreement.

7. Amendments.
No provision of this Agreement may be changed, waived, discharged or terminated orally, but only by an instrument

in writing signed by the party against which enforcement of the change, waiver, discharge or termination is sought, and no
amendment of this Agreement shall be effective until approved by vote of the holders of a majority of the Fund’s outstanding
voting securities.

8. Entire Agreement; Governing Law.
This Agreement by and between the Sub Adviser and the Adviser contains the entire agreement of the parties and

supersedes all prior agreements, understandings and arrangements with respect to the subject matter hereof. Notwithstanding
the place where this Agreement may be executed by any of the parties hereto, this Agreement shall be construed in
accordance with, and governed by, the substantive laws of the State of Delaware, without regard to the principles of the
conflict of laws or the choice of laws.

9. Regulatory Reporting.
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The Adviser hereby acknowledges that (a) it has received a copy of the Sub-Adviser’s Brochure and Brochure
Supplement (Form ADV Part 2A and 2B), and (b) consents to receive the Sub-Adviser’s Form ADV Part 2A and 2B and
other regulatory reporting via e-mail.
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10. Representations and Warranties.
(a) Representations and Warranties of the Sub-Adviser. The Sub-Adviser hereby represents and warrants to

the Adviser and the Fund as follows: (i) the Sub-Adviser is a limited liability company duly organized and in good standing
under the laws of the State of Delaware and is fully authorized to enter into this Agreement and carry out its duties and
obligations hereunder; and (ii) the Sub-Adviser is registered as an investment adviser with the U.S. Securities and Exchange
Commission (the “SEC”) under the Advisers Act, and shall maintain such registration in effect at all times during the term
of this Agreement.

(b) Representations and Warranties of the Adviser. The Adviser hereby represents and warrants to the Sub-
Adviser as follows: (i) the Adviser is a limited liability company duly organized and in good standing under the laws of the
State of Delaware and is fully authorized to enter into this Agreement and carry out its duties and obligations hereunder;
and (ii) the Adviser is registered as an investment adviser with the SEC under the Advisers Act, and shall maintain such
registration in effect at all times during the term of this Agreement.

11. Severability.
If any provision of this Agreement shall be declared illegal, invalid, or unenforceable in any jurisdiction by a court

decision, statute, rule or otherwise, then such provision shall be deemed to be severable from this Agreement (to the extent
permitted by law) and in any event such illegality, invalidity or unenforceability shall not affect the remainder hereof.

12. Notice.
Notices of any kind to be given to the Adviser hereunder by the Sub-Adviser shall be in writing and shall be duly

given if mailed or delivered to 9 West 57th Street, New York, New York 10019, or to such other address or to such individual
as shall be so specified by the Adviser to the Sub-Adviser. Notices of any kind to be given to the Sub-Adviser hereunder
by the Adviser shall be in writing and shall be duly given if mailed or delivered to 630 West Germantown Pike, Suite 300,
Plymouth Meeting, Pennsylvania 19462 or at such other address or to such individual as shall be so specified by the Sub-
Adviser to the Adviser. Notices of any kind to be given to the Fund hereunder by the Sub-Adviser shall be in writing and
shall be duly given if mailed or delivered to the Apollo Diversified Real Estate Fund, 9 West 57th Street, New York, New
York 10019, Attn: Secretary, or to such other address or to such individual as shall be so specified by the Fund to the Sub-
Adviser. Notices shall be effective upon delivery.

13. Notice of Certain Changes in Sub-Adviser.
The Sub-Adviser is hereby obligated to promptly notify the Fund and Adviser if there is a material change in the Sub-

Adviser’s senior executive personnel, within a reasonable time after such change takes place. With respect to any transaction
involving the sale of the voting securities of the Sub-Adviser or other corporate event that may be deemed to cause an
“Assignment,” as such term is defined in Section 2(a)(4) of the 1940 Act, of this Agreement, the Sub-Adviser shall notify
the Adviser prior to the consummation of any such event in order for the Adviser to determine whether or not the approval
of Fund shareholders is required for the continuation of this Agreement. To the extent that Fund shareholder approval is
required for the continuation of this Agreement solely as a result of any such transaction or corporate event, the costs (not to
exceed $25,000 per solicitation) of any such solicitation shall be borne by the Sub Adviser.

14. Counterparts.
This Agreement may be executed in any number of counterpart signature pages (including facsimile counterparts),

each of which shall be deemed an original, and all of which, when taken together, shall constitute one and the same
instrument.

[Remainder of page intentionally left blank; Signature page to follow]
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly executed on the date above written.

APOLLO REAL ESTATE FUND ADVISER, LLC

By:
Name:Joseph D. Glatt
Title: Vice President

CENTERSQUARE INVESTMENT
MANAGEMENT LLC

By:
Name:R. Joseph Law
Title: Chief Financial Officer

5

Copyright © 2022 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


Schedule A

Fee Schedule until assets under Sub-Adviser management reach $25 million

0.65% of the Fund’s assets managed by the Sub-Adviser until such assets reach $50 million
0.50% of the Fund’s assets managed by the Sub-Adviser until such assets reach $100 million
0.45% of the Fund’s assets managed by the Sub-Adviser once such assets exceed $100 million

Fee Schedule once assets under Sub-Adviser management exceed $25 million

0.50% of the Fund’s assets managed by the Sub-Adviser until such assets reach $50 million
0.45% of the Fund’s assets managed by the Sub-Adviser until such assets reach $100 million
0.40% of the Fund’s assets managed by the Sub-Adviser until such assets reach $150 million
0.35% of the Fund’s assets managed by the Sub-Adviser once such assets exceed $150 million
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