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Broadstone Real Estate Access Fund
Class W Shares and Class I Shares of Beneficial Interest
$2,500 minimum purchase for Class W Shares and $1,000,000 minimum purchase for Class I Shares

Broadstone Real Estate Access Fund (the “Fund”) is a continuously offered, non-diversified, closed-end management investment company that is
operated as an interval fund. An interval fund is a type of closed-end investment company that is required to offer to repurchase its shares from
shareholders at periodic intervals, in the Fund’s case, quarterly. The First Repurchase Request Deadline (as defined below) for the Fund shall occur no
later than two calendar quarters after the Fund’s initial effective date. See “Risk Factors — Risks Related to an Investment in the Fund” and “Quarterly
Repurchases of Shares.” The Fund is a newly formed Delaware statutory trust and intends to elect to be taxed as a regulated investment company
(“RIC”) under the Internal Revenue Code of 1986, as amended (the “Code”).
This prospectus concisely provides the information that a prospective investor should know about the Fund before investing. You are advised to
read this prospectus carefully and to retain it for future reference. Additional information about the Fund, including the Statement of Additional
Information (“SAI”) dated October 4, 2018, has been filed with the Securities and Exchange Commission (“SEC”). The SAI is available upon request
and without charge by writing the Fund at c/o Broadstone Asset Management, LLC, 800 Clinton Square, Rochester, New York, 14604, or by calling
toll-free 833-280-4479. The table of contents of the SAI appears on page 74 of this prospectus. You may request the Fund’s SAI, annual and semiannual reports when available, and other information about the Fund or make shareholder inquiries by calling 833-280-4479 or by visiting
www.bdrex.com. The SAI, material incorporated by reference and other information about the Fund is also available on the SEC’s website at
http://www.sec.gov. The address of the SEC’s website is provided solely for the information of prospective shareholders and is not intended to be an
active link.
The Fund’s shares will not be listed on an exchange and it is not anticipated that a secondary market will develop. Thus, an investment in
the Fund may not be suitable for investors who may need the money they invest in a specified timeframe.
Investment Objective. The Fund’s investment objective is to seek to generate a return comprised of both current income and long-term capital
appreciation with low-to-moderate volatility and low correlation to the broader markets. There can be no assurance that the Fund will achieve its
investment objective.
Securities Offered. All shares of beneficial interest offered pursuant to this prospectus will be, upon issuance, duly authorized, fully paid and
nonassessable. The Fund currently offers two different classes of shares: Class W and Class I shares (collectively referred to as “shares”). An investment
in any share class of the Fund represents an investment in the same assets of the Fund. Each share class has different fees, as set forth in “Summary of
Fund Expenses.” The Fund is offering shares of its beneficial interest on a continuous basis pursuant to this prospectus. The Fund has registered, and is
offering to sell, through its distributor, ALPS Distributors, Inc. (the “Distributor”), 100,000,000 shares of beneficial interest, at net asset value (“NAV”).
The initial NAV is $10.00 per share. The minimum initial investment is $2,500 for Class W shares and $1,000,000 for Class I shares. The minimum
subsequent investment is $1,000 for Class W shares and Class I shares, except for purchases pursuant to the dividend reinvestment policy described
below, which are not subject to a minimum purchase amount. The Fund reserves the right to waive investment minimums. See “Plan of Distribution.” In
addition, certain institutions (including banks, trust companies, brokers and investment advisers) may be authorized to accept, on behalf of the Fund,
purchase and exchange orders and repurchase requests placed by or on behalf of their customers, and if approved by the Fund, may designate other
financial intermediaries and their agents to accept such orders (collectively, “Financial Intermediaries”). The Distributor is not required to sell any
specific number or dollar amount of the Fund’s shares, but will use its best efforts to solicit orders for the sale of the shares. Monies received will be
invested promptly (i.e., within 3 months of receipt) and no arrangements have been made to place such monies in an escrow, trust or similar account.
The Fund’s continuous offering is expected to continue in reliance on Rule 415 under the Securities Act of 1933, as amended, until the earlier of the

date upon which the Fund has sold $1,000,000,000 in shares or October 1, 2021, which is three years from the commencement of this offering unless
extended in accordance with applicable SEC rules.
Price to Public(1)

Per Share
Class W(2)(3)(4)
Class I(3)
Total Maximum
(1)
(2)
(3)

(4)

$
10.00
$
10.00
$1,000,000,000

Sales Load

$
$

—
—
—

(3)
(3)

Proceeds to Registrant

$
$
$

10.00
10.00
1,000,000,000

The Investment Adviser or its affiliates, in the Investment Adviser’s discretion and from its own resources, may pay additional compensation to
financial intermediaries in connection with the sale and servicing of Fund shares.
The Shareholder Servicing Fee (as defined below) may be used to compensate Financial Intermediaries for providing ongoing shareholder
services.
There is no upfront sales load associated with the Class W or Class I shares. The Fund estimates that the combined organization and offering
expenses will equal approximately $470,293. Although organization and offering expenses are payable by the Fund, subject to the Expense
Limitation Agreement (as defined below), these expenses are indirectly borne by the Fund’s shareholders and will therefore immediately reduce
the NAV of each share available for investment.
Class W shares will pay to the Distributor a Shareholder Servicing Fee (as defined below) that will accrue at an annual rate equal to 0.25% of the
average daily net assets attributable to the Class W shares, and is payable on a monthly basis.

Summary of Investment Strategy. Under normal circumstances, the Fund intends to invest at least 80% of the Fund’s net assets (plus the amount of
borrowings for investment purposes) in a portfolio of institutional quality real estate and real estate-related investments, which will be comprised of the
following primary asset classes: (i) commercial real estate (“CRE”) investments in commercial real estate properties (“Direct Real Estate Investments”),
(ii) private equity real estate investment funds, including private equity and unregistered investment funds that principally invest, directly or indirectly,
in real estate and real estate-related investments through entities that may qualify as a real estate investment trusts (“REIT”) for federal income tax
purposes under the Code (“Private CRE Investment Funds”), (iii) commercial real estate-related securities, including, but not limited to, those of
publicly traded REITs, commercial mortgage-backed securities (“CMBS”), real estate operating companies (“REOCs”) and exchange-traded funds
(“ETFs”) (“Publicly Traded CRE Securities”), and (iv) commercial real estate debt (“CRE Debt Investments”).
The Fund expects that its Direct Real Estate Investments will be held through entities wholly-owned or controlled, directly or indirectly, by the
Fund that qualify as a REIT for federal income tax purposes (a “REIT Subsidiary”). REITs are companies that invest primarily in real estate or real
estate-related assets. To qualify as a REIT for U.S. federal income tax purposes, a company must meet certain requirements, including, among other
things, distributing at least 90 percent of its taxable income to its stockholders annually in the form of dividends. Further, the Fund expects that CRE
Debt Investments may be held through wholly owned subsidiaries or joint ventures (collectively, “Real Estate Investment Vehicles”), certain of which
may be joint transactions with the Fund’s affiliates, subject to receipt of an exemptive relief order from the SEC.
The Fund will invest in securities issued by Private CRE Investment Funds that may be structured as limited partnerships or limited liability
companies and that hold real estate assets including office, industrial, multifamily and office properties. The Fund seeks, through the Private CRE
Investment Funds, to focus primarily on direct real estate investments or on investments in real estate operating companies that acquire, develop and
manage real estate. As a result, the Fund will invest no more than 10% of its net assets in pooled investment vehicles, including Private CRE Investment
Funds that would be investment companies but for Section 3(c)(1) or Section 3(c)(7) of the Investment Company Act of 1940, as amended (the “1940
Act”). The Fund has not set a limitation on the amount of its investments that it may invest in all other Private CRE Investment Funds (e.g., those not
within the definitions of investment company under Section 3(a)(1) of the 1940 Act (not primarily engaged in investing, reinvesting or trading in
securities and have less than 40% of their total assets, on an

unconsolidated basis, in “investment securities” as defined in the 1940 Act), or are otherwise excluded from the definition of investment company by
Section 3(c)(5)(C) of the 1940 Act because they are primarily engaged in purchasing or otherwise acquiring mortgages and other liens on and interests
in real estate). Although the Fund is a “non-diversified” investment company within the meaning of the 1940 Act, the Fund will seek to achieve
diversification by investing across real estate asset classes, property types, positions in the capital structure such as senior or subordinate mortgage debt,
mezzanine debt, preferred equity, and common equity (the “Capital Stack”), and geographic locations. The majority of the underlying real estate of the
Fund’s investments will be located in the United States, but the Fund may also make investments internationally. The Fund has not adopted a policy
specifying a maximum percentage of its assets that may be invested in properties located outside of the United States or properties located in any one
non-U.S. country, or in securities of non-U.S. issuers or the securities of issuers located in any one non-U.S. country. See “Risk Factors — The Fund
will be subject to additional risks if it makes investments internationally.” The Fund’s 80% real estate investment policy may only be changed with 60
days’ prior notice to shareholders of the Fund.
The amount of any distributions the Fund may make is uncertain, and the Fund’s organizational documents permit it to pay distributions from any
source, including borrowings, sale of assets, and offering proceeds. The Fund’s distribution proceeds may exceed its earnings, particularly during the
period before it has substantially invested the net proceeds from this offering. Therefore, portions of the distributions that the Fund makes may be a
return of the money that shareholders originally invested and represent a return of capital to shareholders for tax purposes, which will have the effect of
increasing his or her gain (or reducing his or her loss) on a subsequent sale of shares. The Fund is currently targeting an annualized quarterly distribution
of at least 5%. However, this targeted distribution policy is subject to change, and cannot be guaranteed. The Fund may make cash distributions to
shareholders from any sources of funds available to it, including offering proceeds, borrowings, net investment income from operations, capital gains
proceeds from the sale of assets, or non-capital gains proceeds from the sale of assets. The Fund has not established limits on the amount of funds it may
use from available sources to make distributions; however, pursuant to Section 19 of the 1940 Act the Fund is prohibited from paying distributions from
offering proceeds except under certain circumstances. There is no guarantee that the Fund will achieve its objectives, generate profits or avoid losses.
Further, the target annualized distribution is measured at the Fund level and is not equal to actual returns for investors in the Fund. As market conditions
and portfolio composition change, the rate of annualized distribution may fluctuate.
The Fund will also invest in Publicly Traded CRE Securities, which are securities of publicly traded REITs, unsecured REIT debt, REIT preferred
stock, CMBS, REOCs, and ETFs. The Investment Adviser has delegated investment discretion for the portion of the Fund’s investment portfolio that is
allocated to Publicly Traded CRE Securities to the Investment Sub-Adviser. The Investment Sub-Adviser may also engage in certain “covered call
option strategies” involving Publicly Traded CRE Securities on behalf of the Fund. See “Investment Objective, Policies and Strategies — Investment
Strategy — Investment Sub-Adviser Process.”
The Fund may invest in securities that are rated below investment grade by rating agencies or that would be rated below investment grade if they
were rated. Below investment grade securities, which are referred to as “high yield” securities and “junk bonds,” may have speculative characteristics
with respect to the issuer’s capacity to pay interest and repay principal. They may also be illiquid and difficult to value. See “Risk Factors — Risks
Associated with the Fund’s CRE Debt Investments — The Fund may make investments in assets with lower credit quality, including below investment
grade securities, referred to as ‘high yield’ and ‘junk bonds,’ which may increase its risk of losses.” For a further discussion of the Fund’s principal
investment strategies, see “Investment Objective, Policies and Strategies.”
The Investment Adviser. Broadstone Asset Management, LLC (the “Investment Adviser” or “Broadstone”) is a registered investment adviser with
the SEC under the Investment Advisers Act of 1940, as amended (the “Advisers Act”), and serves as the Fund’s investment adviser. The Investment
Adviser is organized as a New York limited liability company. The Investment Adviser is responsible for overseeing the management of the Fund’s
activities, including investment strategies, investment goals, asset allocation, leverage limitations, reporting requirements and other guidelines in
addition to the general monitoring of the Fund’s portfolios, subject to the oversight of the board of trustees of the Fund (the “Board”). The Investment
Adviser will have sole discretion to make all investments but has delegated investment discretion for making the Fund’s investments

that are allocated to Publicly Traded CRE Securities to the Investment Sub-Adviser (as defined below). See “Risk Factors — Risks Related to Conflicts
of Interest.” The Investment Adviser’s principal offices are located at 800 Clinton Square, Rochester, New York 14604.
Established in 2007, the Investment Adviser provides investment advisory, administrative, and related services to two clients: Broadstone Net
Lease, Inc. (“Broadstone Net Lease”) and Broadtree Residential, Inc. (“Broadtree Residential”), each of which is a privately offered REIT. Broadstone
Net Lease is a REIT that focuses on single-tenant net leased real estate throughout the United States. Broadstone Net Lease focuses on investing in
properties for the long term to tenants with a track record of success, profitability, and creditworthiness. Broadtree Residential is a REIT that focuses on
acquiring and leasing residential real estate properties. The Investment Adviser also investigates, analyzes, structures, and negotiates potential
investments, monitors portfolio investments, and advises as to disposition opportunities. As of March 31, 2018, the Investment Adviser had a total of
approximately $3.13 billion of discretionary assets under management. The Investment Adviser is wholly owned by Broadstone Real Estate, LLC
(“Broadstone Real Estate”), an entity formed in 2005. As of March 31, 2018, Broadstone Real Estate is owned, on a fully-diluted basis,
(i) approximately 44.43% by Trident BRE, LLC, an affiliate of Stone Point Capital LLC (“Trident BRE”), (ii) approximately 44.42% by Amy L. Tait,
Broadstone Real Estate’s Executive Chairman of the board of directors, Tait family trusts, and an investment entity for the families of Ms. Tait and the
late Norman Leenhouts, one of Broadstone Real Estate’s founders, and (iii) approximately 11.15% by employees of Broadstone Real Estate. Broadstone
Real Estate is controlled by a four-person board of managers, which includes Ms. Tait and Christopher J. Czarnecki, both of whom serve as the
managers of Broadstone Real Estate, and two managers appointed by Trident BRE, Agha S. Khan and Jarryd B. Levine. Ms. Tait and Mr. Czarnecki
also serve as “interested” trustees of the Fund, as defined in the 1940 Act (the “Interested Trustees”). Stone Point Capital LLC is a financial servicesfocused private equity firm that has raised and managed seven private equity funds, the Trident funds, with aggregate committed capital of
approximately $19 billion as of March 31, 2018.
The Investment Sub-Adviser. The Investment Adviser has engaged Heitman Real Estate Securities LLC, a Delaware limited liability company,
which is a registered investment adviser under the Advisers Act, to act as the Fund’s initial investment sub-adviser (the “Investment Sub-Adviser” and
together with the Investment Adviser, the “Advisers”). The Investment Adviser has delegated to the Investment Sub-Adviser the investment discretion
to manage the portion of the Fund’s investment portfolio that is allocated to Publicly Traded CRE Securities. The Investment Sub-Advisor is a wholly
owned subsidiary of Heitman LLC, a Delaware limited liability corporation. Heitman LLC is owned and controlled by KE I LLC, a Delaware limited
liability corporation, which is 100%, owned and controlled by certain employees of Heitman LLC. See “Risk Factors — Risks Related to Conflicts of
Interest.” Any investment sub-adviser chosen by the Investment Adviser will be paid by the Investment Adviser based only on the portion of Fund
assets allocated to any such investment sub-adviser by the Investment Adviser. Shareholders do not pay any investment sub-adviser fees.
The Investment Sub-Adviser has approximately $4.1 billion assets under management as of June 30, 2018.
The Fund’s shares have no history of public trading, nor is it intended that the shares will be listed on a public exchange at this time. No
secondary market is expected to develop for the Fund’s shares, liquidity for the Fund’s shares will be provided only through quarterly
repurchase offers for no less than 5% of Fund’s shares at NAV, and there is no guarantee that an investor will be able to sell all the shares that
the investor desires to sell in any repurchase offer. Due to these restrictions, an investor should consider an investment in the Fund to be of
limited liquidity. Investing in the Fund’s shares may be speculative and involves a high degree of risk. See “Risk Factors” below in this
prospectus.

Investment Adviser
Broadstone Asset Management, LLC

Investment Sub-Adviser
Heitman Real Estate Securities LLC
Dated October 4, 2018

Neither the SEC nor any state securities commission has approved or disapproved these securities or determined if this prospectus is
truthful or complete. Any representation to the contrary is a criminal offense.
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PROSPECTUS SUMMARY
This summary does not contain all of the information that you should consider before investing in the shares offered pursuant to this
prospectus. You should review the more detailed information contained or incorporated by reference in this prospectus and in the SAI, particularly
the information set forth under the heading “Risk Factors.”
The Fund. The Fund is a continuously offered, non-diversified, closed-end management investment company. See “The Fund.” The Fund is
operated as an interval fund that will provide limited liquidity by offering to make quarterly repurchases of each class of shares at that class of
shares’ NAV, which will be calculated on a daily basis. An interval fund is a type of closed-end investment company that is required to offer to
repurchase its shares from shareholders at periodic intervals, in the Fund’s case, quarterly. The First Repurchase Request Deadline (as defined
below) for the Fund shall occur no later than two calendar quarters after the Fund’s initial effective date. See “Quarterly Repurchases of Shares”
and “Determination of Net Asset Value.” The Fund intends to elect to be taxed as a RIC under the Code.
Investment Objective and Policies. The Fund’s investment objective is to seek to generate a return comprised of both current income and
long-term capital appreciation with low to moderate volatility and low correlation to the broader markets. There can be no assurance that the Fund
will achieve its investment objective.
Investment Strategy. Under normal circumstances, the Fund intends to invest at least 80% of the Fund’s net assets (plus the amount of
borrowings for investment purposes) in a portfolio of institutional quality real estate and real estate-related investments, which will be comprised of
the following primary asset classes: (i) Direct Real Estate Investments, (ii) Private CRE Investment Funds, (iii) Publicly Traded CRE Securities,
and (iv) CRE Debt Investments.
The Fund expects that its Direct Real Estate Investments will be held through a REIT Subsidiary. Further, the Fund expects that CRE Debt
Investments will be held through wholly owned subsidiaries or joint ventures.
The Fund will invest in securities issued by Private CRE Investment Funds that may be structured as limited partnerships or limited liability
companies and that hold real estate assets including office, industrial, multifamily and office properties. The Fund seeks, through the Private CRE
Investment Funds, to focus primarily on direct real estate investments or on investments in real estate operating companies that acquire, develop
and manage real estate. As a result, the Fund will invest no more than 10% of its net assets in pooled investment vehicles, including Private CRE
Investment Funds, that would be investment companies but for Section 3(c)(1) or Section 3(c)(7) of the 1940 Act. The Fund has not set a limitation
on the amount of its investments that it may invest in all other Private CRE Investment Funds (e.g., those not within the definitions of investment
company under Section 3(a)(1) of the 1940 Act (not primarily engaged in investing, reinvesting or trading in securities and have less than 40% of
their total assets, on an unconsolidated basis, in “investment securities” as defined in the 1940 Act), or are otherwise excluded from the definition
of investment company by Section 3(c)(5)(C) of the 1940 Act because they are primarily engaged in purchasing or otherwise acquiring mortgages
and other liens on and interests in real estate). The Fund expects that many of the Private CRE Investment Funds generally will charge a
management fee of 1.00% to 2.00%, and up to 20% of net profits as a “carried interest” allocation, which effectively will reduce the investment
returns of the Private CRE Investment Funds and consequently the Fund’s overall returns. Although the Fund is a “non-diversified” investment
company within the meaning of the 1940 Act, the Investment Adviser believes the Fund will achieve diversification by investing across real estate
asset classes, property types, positions in the capital structure such as senior or subordinate mortgage debt, mezzanine debt, preferred equity and
common equity (the “Capital Stack”), and geographic locations. The majority of the underlying real estate of the Fund’s investments will be
located in the United States, but the Fund may also make investments internationally. The Fund has not adopted a policy specifying a maximum
percentage
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of its assets that may be invested in properties located outside of the United States or properties located in any one non-U.S. country, or in
securities of non-U.S. issuers or the securities of issuers located in any one non-U.S. country. See “Risk Factors — The Fund will be subject to
additional risks if it makes investments internationally.” The Fund’s 80% real estate investment policy may only be changed with 60 days’ prior
notice to shareholders of the Fund.
The Fund will also invest in Publicly Traded CRE Securities, which are securities of publicly traded REITs, unsecured REIT debt, REIT
preferred stock, CMBS, REOCs, and ETFs. The Investment Adviser has delegated investment discretion for the portion of the Fund’s investment
portfolio that is allocated to Publicly Traded CRE Securities to the Investment Sub-Adviser. The Investment Sub-Adviser may also engage in
certain “covered call option strategies” involving Publicly Traded CRE Securities on behalf of the Fund. See “Investment Objective, Policies and
Strategies — Investment Strategy — Investment Sub-Adviser Process.”
The Fund may invest in securities that are rated below investment grade by rating agencies or that would be rated below investment grade if
they were rated. Below investment grade securities, which are referred to as “high yield” securities and “junk bonds,” may have speculative
characteristics with respect to the issuer’s capacity to pay interest and repay principal. They may also be illiquid and difficult to value. See “Risk
Factors — Risks Associated with the Fund’s CRE Debt Investments — The Fund may make investments in assets with lower credit quality,
including below investment grade securities, referred to as ‘high yield’ and ‘junk bonds,’ which may increase its risk of losses.” For a further
discussion of the Fund’s principal investment strategies, see “Investment Objective, Policies and Strategies.” In connection with making its
investments, the Fund and its shareholders will be subject to a number of fees and expenses. See “Summary of Fund Expenses.”
Investment Adviser. The Investment Adviser, a New York limited liability company that is a registered investment adviser under the
Advisers Act, serves as the Fund’s investment adviser. Pursuant to the investment advisory agreement between the Fund and the Investment
Adviser (the “Investment Advisory Agreement”), the Investment Adviser is responsible for overseeing the management of the Fund’s activities,
including investment strategies, investment goals, asset allocation, leverage limitations, reporting requirements and other guidelines in addition to
the general monitoring of the Fund’s portfolios, subject to the oversight of the Board. The Investment Adviser will have sole discretion to make all
investments in the Fund but has delegated investment discretion for the portion of the Fund’s investment portfolio that is allocated to Publicly
Traded CRE Securities to the Investment Sub-Adviser. See “Risk Factors — Risks Related to Conflicts of Interest.” The Investment Adviser also
provides asset management services on behalf of the Fund pursuant to the Investment Advisory Agreement. In accordance with the Investment
Advisory Agreement, the Investment Adviser will be reimbursed for certain expenses it or its affiliates incur in connection with providing services
to the Fund. For a description of the expenses subject to reimbursement, see “Management of the Fund — Fund Expenses.” The Investment
Adviser’s principal offices are located at 800 Clinton Square, Rochester, New York 14604.
Established in 2007, the Investment Adviser provides investment advisory, administrative, and related services to two clients: Broadstone Net
Lease and Broadtree Residential, each of which is a privately offered REIT. Broadstone Net Lease is a REIT that focuses on single-tenant net
leased real estate throughout the United States. Broadstone Net Lease focuses on investing in properties for the long term to tenants with a track
record of success, profitability, and creditworthiness. Broadtree Residential is a REIT that focuses on acquiring and leasing residential real estate
properties. The Investment Adviser also investigates, analyzes, structures, and negotiates potential investments, monitors portfolio investments, and
advises as to disposition opportunities. As of March 31, 2018, the Investment Adviser had a total of approximately $3.13 billion of discretionary
assets under management. The Investment Adviser is wholly owned by Broadstone Real Estate.
As of March 31, 2018, Broadstone Real Estate is owned, on a fully-diluted basis, (i) approximately 44.43% by Trident BRE,
(ii) approximately 44.42% by Amy L. Tait, Broadstone Real Estate’s Executive Chairman of the board of directors, Tait family trusts, and an
investment entity for the families of Ms. Tait and the late Norman Leenhouts, one of Broadstone Real Estate’s founders, and (iii) approximately
11.15% by employees of
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Broadstone Real Estate. Broadstone Real Estate is controlled by a four-person board of managers, which includes Ms. Tait and Christopher J.
Czarnecki, both of whom serve as managers of Broadstone Real Estate, and two managers appointed by Trident BRE, Agha S. Khan and Jarryd B.
Levine. Ms. Tait and Mr. Czarnecki also serve as Interested Trustees of the Fund. Stone Point Capital LLC is a financial services-focused private
equity firm that has raised and managed seven private equity funds, the Trident funds, with aggregate committed capital of approximately
$19 billion as of March 31, 2018.
Investment Sub-Adviser. The Investment Adviser has engaged Heitman Real Estate Securities LLC , a Delaware limited liability company,
which is an investment adviser registered under the Advisers Act, to act as the Fund’s Investment Sub-Adviser pursuant to an investment
sub-advisory agreement between the Investment Adviser and the Investment Sub-Adviser (the “Investment Sub-Advisory Agreement”). The
Investment Adviser has delegated investment discretion for the portion of the Fund’s investment portfolio that is allocated to Publicly Traded CRE
Securities to the Investment Sub-Adviser. See “Risk Factors — Risks Related to Conflicts of Interest.” Any investment sub-adviser chosen by the
Investment Adviser will be paid by the Investment Adviser based only on the portion of Fund assets allocated to any such investment sub-adviser
by the Investment Adviser. Shareholders do not pay any investment sub-adviser fees.
The Investment Sub-Adviser has approximately $4.1 billion assets under management as of June 30, 2018.
Administrator. ALPS Fund Services, Inc., located at 1290 Broadway, Suite 1100, Denver, CO 80203 (the “Administrator”), serves as
administrator of the Fund. Pursuant to a separate administrative services agreement (the “Administrative Services Agreement”), the Administrator
will furnish the Fund with the provisions of clerical and other administrative services, including marketing, investor relations and accounting
services and maintenance of certain books and records on behalf of the Fund. In addition, the Administrator, will perform the calculation and
publication of the Fund’s NAV, and oversee the preparation and filing of the Fund’s tax returns, the payment of the Fund’s expenses and the
performance oversight of various third-party service providers.
In accordance with the Administrative Services Agreement, the Administrator will be paid the greater of a minimum fee or fees based on the
annual net assets of the Fund plus out of pocket expenses, payable quarterly in arrears (the “Administration Fee”), in connection with providing
services to the Fund. See “— Fees and Expenses.”
Management Fees and Expenses. Pursuant to the Investment Advisory Agreement, the Fund will pay the Investment Adviser a monthly fee
(the “Management Fee”) at the annual rate of 1.25% of the Fund’s average daily net assets.
The Investment Adviser and the Fund have entered into an expense limitation and reimbursement agreement (the “Expense Limitation
Agreement”) pursuant to which the Investment Adviser has contractually agreed to waive its fees and to defer reimbursement for the ordinary
operating expenses of the Fund (including all expenses necessary or appropriate for the operation of the Fund and including the Investment
Adviser’s investment advisory or management fee detailed in the Investment Advisory Agreement, any other expenses described in the Investment
Advisory Agreement, but does not include any front-end or contingent deferred loads, brokerage fees and commissions, acquired fund fees and
expenses, borrowing costs (such as interest and dividend expense on securities sold short), taxes and extraordinary expenses such as litigation), to
the extent that such expenses exceed 1.99% and 1.74% per annum of the Fund’s average daily net assets (the “Expense Limitation”)
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attributable to Class W and Class I shares, respectively. In consideration of the Investment Adviser’s agreement to limit the Fund’s expenses, the
Fund has agreed to repay the Investment Adviser in the amount of any fees waived and Fund expenses paid or absorbed, subject to the limitations
that: (1) the reimbursement for fees and expenses will be made only if payable within three years from the date on which they were incurred; and
(2) the reimbursement may not be made if it would cause the Expense Limitation in effect at the time of the waiver or currently in effect,
whichever is lower, to be exceeded. The Expense Limitation Agreement will remain in effect through September 25, 2020. The Fund does not
anticipate that the Board will terminate the Expense Limitation Agreement during this period. The Expense Limitation Agreement may be
terminated only by the Board on 60 days’ written notice to the Investment Adviser. After one year from the effective date of the registration
statement of which this prospectus is a part, the Expense Limitation Agreement may be renewed at the Investment Adviser’s and Board’s
discretion.
In accordance with the Administrative Services Agreement, the Administrator will be paid the Administration Fee in connection with
providing services to the Fund.
Shareholder Servicing Fee. Class W shares will pay to the Distributor a shareholder servicing fee (the “Shareholder Servicing Fee”) that
will accrue at an annual rate of up to 0.25% of the Fund’s average daily net assets attributable to Class W shares and is payable on a monthly basis.
Class I shares are not subject to a Shareholder Servicing Fee. The Shareholder Servicing Fee may be used to compensate Financial Intermediaries
for providing ongoing shareholder services. See “Plan of Distribution.”
Transfer Agent. DST Systems, Inc. serves as the Fund’s transfer agent (the “Transfer Agent”). See “Management of the Fund.”
Closed-End Fund Structure. Closed-end funds differ from mutual funds in that closed-end funds do not typically redeem their shares at the
option of the shareholder. Rather, closed-end fund shares typically trade in the secondary market via a stock exchange. Unlike many closed-end
funds, however, the Fund’s shares will not be listed on a stock exchange. Instead, the Fund will provide limited liquidity to shareholders by
offering to repurchase a limited amount of the Fund’s shares (at least 5%) quarterly, which is discussed in more detail below. The Fund, similar to a
mutual fund, is subject to continuous asset in-flows, although not subject to the continuous out-flows.
Share Classes. The Fund currently offers Class W and Class I shares. An investment in any share class of the Fund represents an investment
in the same assets of the Fund. Each share class has different purchase restrictions and ongoing fees and expenses as set forth in “Summary of Fund
Expenses.” When selecting a share class, you should consider which share classes are available to you, how much you intend to invest, how long
you expect to own shares, and the total costs and expenses associated with a particular share class.
If an investor has hired a Financial Intermediary and is eligible to invest in more than one class of shares, the intermediary may help
determine which share class is appropriate for the investor. Each investor’s financial considerations are different. You should speak with your
financial adviser to help you decide which share class is best for you. Not all financial intermediaries offer all classes of shares. If your financial
intermediary offers more than one class of shares, you should carefully consider which class of shares to purchase.
Investment Suitability. An investment in the Fund involves a considerable amount of risk, including the risk of loss of your investment. An
investment in the Fund is suitable only for investors who can bear the risks associated with the limited liquidity of the shares and should be viewed
as a long-term investment. Before making your investment decision, you should (i) consider the suitability of this investment with respect to your
investment objective and personal financial situation and (ii) consider factors such as your personal net worth, income, age, risk tolerance and
liquidity needs. An investment in the Fund should not be viewed as a complete investment program.
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Repurchase of Shares. The Fund is a specific category of closed-end fund commonly referred to as an “interval fund” and, as such, has
adopted a fundamental policy requiring it to make quarterly repurchase offers, at NAV (which may vary between classes of shares), of no less than
5% and no more than 25% of the Fund’s shares outstanding. There is no guarantee that shareholders will be able to sell all of the shares they desire
to sell in a quarterly repurchase offer, although each shareholder will have the right to require the Fund to purchase at least 5% of such
shareholder’s shares in each quarterly repurchase. Liquidity will be provided to shareholders only through the Fund’s quarterly repurchases. See
“Quarterly Repurchases of Shares.”
Summary of Risks. Investing in the Fund involves risks, including the risk that a shareholder may receive little or no return on its investment
or that a shareholder may lose part or all of its investment. Below is a summary of some of the principal risks of investing in the Fund. For a more
complete discussion of the risks of investing in the Fund, see “Risk Factors.” Shareholders should consider carefully the following principal risks
before investing in the Fund:
•

The Fund is a new company and has no operating history;

•

An investment in shares is not suitable for an investor if he or she needs immediate access to the money invested due to the limitations
on repurchases resulting from the Fund’s operation as an interval fund;

•

The Fund has not identified any specific investments that it will make with the proceeds from this offering, and shareholders will not
have the opportunity to evaluate the Fund’s new investments prior to purchasing shares;

•

There can be no assurance that the Fund will make a specified level of cash distributions or that such distributions will increase
year-to-year;

•

No public trading market for the shares will exist and as a result, an investment in the shares is illiquid;

•

The Fund will offer to repurchase shares on a quarterly basis. As a result, shareholders will have limited opportunities to sell their
shares and, to the extent they are able to sell their shares under the share repurchase program, they may not be able to recover the
amount of their investment in the shares;

•

Unless the Fund experiences substantial net capital appreciation and realized gains, the repurchase price for shares associated with the
Fund’s periodic repurchase offers will be at a lower price than the price investors paid for shares, and the timing of the Fund’s
repurchase offers may be disadvantageous to shareholders;

•

If a shareholder is able to sell his or her shares, the shareholder will likely receive less than the purchase price and the then-current
NAV per share. The shares sold in this offering will not be listed on an exchange. Therefore, if shareholders purchase shares in this
offering, they will have limited liquidity and may not receive a full return of their invested capital if they sell their shares;

•

The Board may change the Fund’s investment objective by providing shareholders with 60 days’ prior notice, or may modify or waive
its current operating policies and strategies without prior notice or shareholder approval, the effects of which may be adverse;

•

The amount of any distributions the Fund may make is uncertain, and the Fund’s organizational documents permit it to pay
distributions from any source, including borrowings, sale of assets, and offering proceeds. The Fund’s distribution proceeds may
exceed its earnings, particularly during the period before it has substantially invested the net proceeds from this offering. Therefore,
portions of the distributions that the Fund makes may be a return of the money that shareholders originally invested and represent a
return of capital to shareholders for tax purposes, which will have the effect of increasing his or her gain (or reducing loss) on a
subsequent sale of shares;
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•

This is a “best efforts” offering, and if the Fund is unable to raise substantial funds, the Fund will be limited in the number and type of
investments it may make, and the value of a shareholder’s investment may be reduced in the event the Fund’s assets underperform;

•

The Fund may use leverage in connection with its investments of up to 33 1/3% of the Fund’s total assets, including leverage incurred
through the Fund’s wholly owned subsidiaries, if any, and the value of the assets purchased with the proceeds of the Fund’s
indebtedness, if any, which may increase the risk of loss associated with its investments. In addition, if a wholly owned special purpose
vehicle of any subsidiary of the Fund is unable to pay principal and interest on borrowings it has incurred, a default could result in
foreclosure of any security instrument securing the debt and a complete loss of the investment, which could result in losses to the Fund;

•

The Investment Adviser and the Fund face cyber-security risks, including malware and computer virus attacks, unauthorized access,
system failures and disruptions;

•

The Fund relies on the investment expertise, skill and network of the Investment Adviser. The departure of any of the key investment
professionals of the Investment Adviser, or the termination of the Investment Advisory Agreement could have a material adverse effect
on the Fund;

•

The Investment Adviser and its affiliates have no experience managing a registered management investment company or an interval
fund;

•

The Fund’s ability to enter into transactions with its affiliates will be restricted.

•

The Investment Adviser will face a conflict of interest in performing services on the Fund’s behalf as a result of its investment
allocation policy and its obligations to its other clients, specifically Broadstone Net Lease and Broadtree Residential. Such conflicts
may not be resolved in the Fund’s favor, meaning that the Fund could invest in less attractive assets, which could limit its ability to
make distributions and reduce shareholders’ overall investment;

•

The Investment Adviser and certain of its affiliates may experience conflicts of interest in connection with the management of the
Fund, which could hinder the Fund’s ability to implement its investment strategy and to generate returns to shareholders;

•

In addition to the fees the Fund will pay to the Investment Adviser and the Administrator, the Fund will reimburse the Investment
Adviser and the Investment Sub-Adviser for administrative costs and expenses incurred on its behalf, and these administrative costs
and expenses may be substantial. These fees, costs, and expenses will also reduce cash available for investment and will increase the
risk that an investor will not recover the amount invested in the Fund’s shares;

•

The Fund will be exposed to certain risks associated with its investment in the REIT Subsidiary;

•

The Fund will be exposed to certain risks associated with its Direct Real Estate Investments, including general risks affecting all types
of commercial real estate and certain specific risks associated with specific asset classes of Direct Real Estate Investments.

•

The Fund may be more susceptible than diversified funds to being adversely affected by events impacting a single borrower,
geographic location, security or investment type, and is not limited with respect to the proportion of capital that may be invested in a
single asset;

•

Because real estate investments are relatively illiquid, the Fund may not be able to vary its portfolio in response to changes in economic
and other conditions, which may result in losses to the Fund;

•

If the Fund enters into joint ventures, the Fund will not have sole decision-making authority with respect to the joint venture and the
Fund’s joint venture partners could take actions that decrease the value of the investment to the Fund and lower the Fund’s overall
return;
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•

The price the Fund pays for acquisitions of Direct Real Estate Investments and the terms of the Fund’s CRE Debt Investments will be
based on the Investment Adviser’s projections of market demand, occupancy and rental income, as well as on market factors, and the
return on the investments may be lower than expected if any of these projections are inaccurate;

•

The Fund may not have sole decision-making authority over the Private CRE Investment Funds and may be unable to take actions to
protect its interests in these investments;

•

The Fund may be subject to additional risks if it fails to meet a capital call from the Private CRE Investment Funds;

•

The Fund will be subject to certain market risks, as well as a fundamental policy adopted by it as an investment company operating as
an interval fund, that may make it difficult for the Fund to honor its Capital Commitments to the Private CRE Investment Funds;

•

The Private CRE Investment Funds will not be registered as investment companies under the 1940 Act and as a result, the Fund will not
have the benefit of the 1940 Act’s protective provisions;

•

The Fund may indirectly invest in CRE ownership through Private CRE Investment Funds, which carry with it unique risks, including
(i) the ability of the Private CRE Investment Fund to select and manage successful investment opportunities; (ii) the quality of the
investments in which a Private CRE Investment Fund invests; (iii) the ability of a Private CRE Investment Fund to liquidate its
investments; and (iv) general economic conditions;

•

The Fund’s investments in certain other investment funds will not be subject to the leverage restrictions imposed by the 1940 Act and
as a result, the Fund could be effectively leveraged in an amount exceeding the limitations imposed by the 1940 Act;

•

The Private CRE Investment Funds, Direct Real Estate Investments, and REITs may pursue investment strategies that compete with
each other or do not align with those of the Fund;

•

The Fund’s investments in the securities of publicly traded REITs will be subject to the risks affecting these REITs directly;

•

The Fund’s investments in the unsecured debt of publicly traded REITs will be subject to the credit risk of those REITs;

•

The Fund may invest in a variety of Publicly Traded CRE Securities, including those of publicly traded REITs, CMBS, REOCs, and
ETFs;

•

Provision for loan losses is difficult to estimate, particularly in challenging economic environments;

•

The Fund may make investments in assets with lower credit quality, including below investment grade securities, referred to as “high
yield” and “junk bonds,” which may increase its risk of losses;

•

The subordinate CRE Debt Investments the Fund may originate and invest in may be subject to risks relating to the structure and terms
of the related transactions, as well as subordination in bankruptcy, and there may not be sufficient funds or assets remaining to satisfy
the Fund’s investments, which may result in losses to the Fund;

•

Floating-rate CRE Debt Investments, which are often associated with transitional assets, may entail greater risks of default to the Fund
than fixed-rate CRE Debt Investments;

•

A significant portion of the Fund’s investment portfolio will be recorded at fair value as determined in good faith by or under the
direction of the Board and, as a result, there may be uncertainty as to the value of the Fund’s investments;
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•

During a given repurchase offer, it is possible that general economic and market conditions could cause a decline in the NAV per share
prior to the repurchase date;

•

Legal and regulatory changes, including those implemented in connection with the Dodd-Frank Wall Street Reform and Consumer
Protection Act (the “Dodd-Frank Act”), could occur, which may materially adversely affect the Fund or cause the Fund to alter its
investment strategy;

•

The Fund may have difficulty paying its required distributions if the Fund recognizes income before or without receiving cash
representing such income;

•

The Fund will be subject to additional risks if it makes investments internationally;

•

Changes in foreign currency exchange rates may adversely affect the U.S. dollar value of and returns on foreign denominated
investments;

•

The failure of the Fund to qualify as a RIC under the Code for U.S. federal income tax purposes would subject the Fund to U.S. federal
corporate income tax and applicable state and local taxes, which would reduce the amount of cash available for distribution to
shareholders;

•

Complying with RIC requirements may cause the Fund to borrow funds to make distributions or otherwise depend on external sources
of capital to fund such distributions, or to forego otherwise attractive opportunities or liquidate otherwise attractive investments; and

•

Satisfying RIC distribution requirements and repurchases pursuant to our share repurchase program will affect our ability to qualify to
be taxed as a RIC and could adversely affect the Fund’s ability to execute its investment strategy.

Accordingly, the Fund should be considered a speculative investment that entails substantial risks, and a prospective investor should invest in
the Fund only if they can sustain a complete loss of their investment.
U.S. Federal Income Tax Considerations. The Fund intends to elect to be treated, and to qualify each year for taxation, as a RIC pursuant
to Subchapter M of the Code. In order for the Fund to qualify as a RIC, it must meet income and asset diversification tests and is required to
distribute dividends for U.S. federal income tax purposes to shareholders in an amount at least equal to 90% of the sum of its net ordinary income
and realized net short-term capital gain in excess of realized net long-term capital losses each year. If the Fund so qualifies, the Fund generally will
not be subject to U.S. federal corporate income tax on its investment company taxable income and net capital gains (the excess of net long-term
capital gains over net short-term capital loss) that it distributes in a timely manner to its shareholders as dividends. The Code imposes a 4%
nondeductible excise tax on regulated investment companies, such as the Fund, to the extent that they do not meet certain distribution requirements
by the end of each calendar year. The Fund anticipates meeting these distribution requirements. See “U.S. Federal Income Tax Considerations.”
Distribution Policy. The Fund’s distribution policy is to make quarterly distributions to shareholders. Unless a shareholder elects otherwise,
the shareholder’s distributions will be reinvested in additional shares of the same class under the Fund’s dividend reinvestment policy.
Shareholders who elect not to participate in the Fund’s dividend reinvestment policy will receive all distributions in cash paid to the shareholder of
record (or, if the shares are held in street or other nominee name, then to such nominee). The distribution rate may be modified by the Board from
time to time. The Board reserves the right to change or suspend the quarterly distribution policy from time to time. See “Dividend Reinvestment
Policy.”
Custodian. UMB Bank, N.A. (“Custodian”) serves as the Fund’s custodian. See “Management of the Fund.”
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SUMMARY OF FUND EXPENSES
Class W

Shareholder Transaction Expenses
Redemption Fee on Shares Repurchased Within 90 Days of Purchase (as a percent of proceeds)
Annual Expenses (as a percentage of net assets attributable to shares)
Management Fees
Interest on Borrowed Funds(1)
Other Expenses(2)
Shareholder Servicing Expenses(3)
Distribution Fee
Acquired Fund Fees and Expenses(4)
Total Annual Expenses(5)
Fee Waiver and Reimbursement(6)
Total Annual Expenses (after fee waiver and reimbursement)(7)
(1)

(2)
(3)

(4)

Class I

2.00%

2.00%

1.25%
0.75%
1.31%
0.25%
None
0.01%
3.57%
(0.82)%
2.75%

1.25%
0.75%
1.31%
None
None
0.01%
3.32%
(0.82)%
2.50%

The Fund may borrow funds to make investments, including before it has fully invested the initial proceeds of this offering. The costs associated
with any such outstanding borrowings, as well as issuing and servicing debt securities, would be indirectly borne by its shareholders. The figure in
the table assumes the Fund borrows for investment purposes an amount equal to 25% of its average net assets (including such borrowed funds)
during such period and that the annual interest rate on the amount borrowed is 3.0%. The Fund’s ability to incur leverage during the twelve
months following effectiveness of the registration statement depends, in large part, on the amount of money the Fund is able to raise through the
sale of shares registered in this offering and capital markets conditions. The Fund does not intend to issue preferred shares or convertible securities
in the first 12 months following effectiveness of the registration statement.
As estimated for the next 12 months, including all estimated fees and expenses of the Fund’s wholly owned subsidiaries.
Class W shares will pay a Shareholder Servicing Fee that will accrue at an annual rate of up to 0.25% of the average daily net assets of the Fund
attributable to Class W shares and will be payable on a monthly basis. The Shareholder Servicing Fee may be used to compensate Financial
Intermediaries for providing ongoing shareholder services. Class I shares are not subject to a shareholder servicing fee. See “Plan of Distribution.”
Shareholders indirectly bear a portion of the asset-based fees, performance or incentive fees or allocations and other expenses incurred by the
Fund as an investor in the investment companies in which the Fund intends to invest that are investment companies or would be deemed
investment companies under the 1940 Act but for the exceptions set forth in Sections 3(c)(1) or 3(c)(7) of the 1940 Act (“Portfolio Funds”). These
indirect costs may include performance fees paid to the Portfolio Fund’s adviser or its affiliates. It does not include brokerage or transaction costs
incurred by these Portfolio Funds. Some or all of the Portfolio Funds in which the Fund intends to invest generally charge asset-based
management fees. The Portfolio Fund managers may also receive performance-based compensation if the Portfolio Funds achieve certain profit
levels, generally in the form of “carried interest” allocations of profits from the Portfolio Funds, which effectively will reduce the investment
returns of the Portfolio Funds. The Portfolio Funds in which the Fund intends to invest generally charge a management fee of 1.00% to 2.00%,
and up to 20% of net profits as a carried interest allocation. The “Acquired Fund Fees and Expenses” disclosed above are based on historic returns
of the Portfolio Funds in which the Fund anticipates investing, which may change substantially over time and, therefore, significantly affect
“Acquired Fund Fees and Expenses.” The operating expenses in this fee table will not correlate to the expense ratio in the Fund’s financial
highlights because the financial statements, when issued, include only the direct operating expenses incurred by the Fund. These fees payable to,
and the operating expenses of, Portfolio Funds are estimates and the actual fees paid by the Fund on its Portfolio Fund investments may be higher
or lower than the numbers shown.
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(5)
(6)

(7)

As estimated for the next 12 months, including all estimated fees and expenses of the Fund’s wholly owned subsidiaries.
The Investment Adviser and the Fund have entered into the Expense Limitation Agreement pursuant to which the Investment Adviser has
contractually agreed to waive its fees and to defer reimbursement for the ordinary operating expenses of the Fund (including all expenses
necessary or appropriate for the operation of the Fund and including the Investment Adviser’s investment advisory or management fee detailed in
the Investment Advisory Agreement, any other expenses described in the Investment Advisory Agreement, but does not include any front-end or
contingent deferred loads, brokerage fees and commissions, acquired fund fees and expenses, borrowing costs (such as interest and dividend
expense on securities sold short), taxes and extraordinary expenses such as litigation), to the extent that such expenses exceed 1.99% and 1.74%
per annum of the Fund’s average daily net assets attributable to Class W and Class I shares, respectively. In consideration of the Investment
Adviser’s agreement to limit the Fund’s expenses, the Fund has agreed to repay the Investment Adviser in the amount of any fees waived and
Fund expenses paid or absorbed, subject to the limitations that: (1) the reimbursement for fees and expenses will be made only if payable within
three years from the date on which they were incurred; and (2) the reimbursement may not be made if it would cause the Expense Limitation in
effect at the time of the waiver or currently in effect, whichever is lower, to be exceeded. The Expense Limitation Agreement will remain in effect
through September 25, 2020. The Fund does not anticipate that the Board will terminate the Expense Limitation Agreement during this period.
The Expense Limitation Agreement may be terminated only by the Board on 60 days’ written notice to the Investment Adviser. See “Management
of the Fund.” After one year from the effective date of the registration statement of which this prospectus is a part, the Expense Limitation
Agreement may be renewed at the Investment Adviser’s and Board’s discretion.
Total annual expenses do not include the indirect fees and expenses of the Private CRE Investment Funds that are not investment companies or
would be investment companies but for exceptions or exemptions other than those under Sections 3(c)(1) or 3(c)(7) of the 1940 Act. The indirect
fees and expenses of the Private CRE Investment Funds include management fees, administration fees and professional and other direct, fixed fees
and expenses of the Private CRE Investment Funds.

The Summary of Expenses Table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. The table assumes that
the Fund issues shares in an amount equal to $100 million. More information about management fees, fee waivers and other expenses is available in
“Management of the Fund” starting on page 52 of this prospectus.
The following example illustrates the hypothetical expenses that you would pay on a $1,000 investment assuming annual expenses attributable to
shares remain unchanged, shares earn a 5% annual return and no redemption of shares (the example assumes the Expense Limitation Agreement will
remain in effect for only two years):
Example

1 Year

3 Years

5 Years

10 Years

Class W
Class I

$ 28
$ 25

$ 102
$ 94

$ 178
$ 166

$
$

378
355

Shareholders who choose to participate in repurchase offers by the Fund will not incur a repurchase fee provided they have held their shares in
excess of 90 days. However, if shareholders request repurchase proceeds be paid by wire transfer, such shareholders will be assessed an outgoing wire
transfer fee at prevailing rates charged by the Administrator, currently $10.00. The purpose of the above table is to help a holder of shares understand
the fees and expenses that such holder would bear directly or indirectly. The example should not be considered a representation of actual future
expenses. Actual expenses may be higher or lower than those shown.
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FINANCIAL HIGHLIGHTS
Because the Fund is newly formed and has no performance history as of the date of this prospectus, a financial highlights table for the Fund has
not been included in this prospectus.

THE FUND
The Fund was formed on May 25, 2018, as a Delaware statutory trust registered under the 1940 Act as a non-diversified, closed-end management
investment company, and is operated as an interval fund. An interval fund is a type of closed-end investment company that is required to offer to
repurchase its shares from shareholders at periodic intervals, in the Fund’s case, quarterly. The First Repurchase Request Deadline (as defined below)
for the Fund shall occur no later than two calendar quarters after the Fund’s initial effective date. The Fund’s principal office is located at 800 Clinton
Square, Rochester, NY 14604, and its telephone number is (585)-287-6500.

USE OF PROCEEDS
The net proceeds of the continuous offering of shares will be invested in accordance with the Fund’s investment objective, strategies, and policies
(as stated below). The Fund will pay offering expenses incurred with respect to its continuous offering. Pending investment of the net proceeds in
accordance with the Fund’s investment objective, the Fund will invest in money market funds. Shareholders should expect, therefore, that before the
Fund has fully invested the proceeds of the offering in accordance with its investment objective and policies, the Fund’s assets purchased with proceeds
from this offering would earn interest income at a modest rate.

INVESTMENT OBJECTIVE, POLICIES AND STRATEGIES
The Fund’s investment objective is to seek to generate a return comprised of both current income and long-term capital appreciation with low to
moderate volatility and low correlation to the broader markets. There can be no assurance that the Fund will achieve its investment objective.
By investing in the Fund, the Investment Adviser expects that shareholders may realize (either directly or indirectly) the following potential
benefits.
•

Real Estate Access — An investment in the Fund may be appropriate for long-term investors seeking to add real estate exposure to their
overall investment portfolio and provides investors an opportunity to access real estate related investments through the Fund, including
Direct Real Estate Investments, Private CRE Investment Fund investments, Publicly Traded CRE Securities, and CRE Debt Investments, all
of which will represent a direct or indirect investment in real estate.

•

Real Estate Diversification — Although the Fund is a “non-diversified” investment company within the meaning of the 1940 Act, the Fund
intends to pursue its investment strategies by strategically investing across a diversified portfolio of the securities of Direct Real Estate
Investments, Private CRE Investment Fund investments, Publicly Traded CRE Securities, and CRE Debt Investments, all of which will
represent a direct or indirect investment in real estate. The Fund expects that its investments will provide investment exposure across real
estate asset classes, property types, positions in the Capital Stack, and geographic locations. The Fund concentrates its investments in the
real estate industry, meaning that under normal circumstances, it invests over 25% of its assets in real estate and real estate-related
securities.
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•

Multi-Strategy, Multi-Manager, Multi-Sector Investment Strategy — Given the investment strategy of the Fund, investors are able to
execute a multi-strategy, multi-manager, multi-sector strategy by making a single investment in the Fund, without incurring the high
minimum investment requirements that most institutional asset managers typically impose on shareholders and that are typically required to
purchase direct interests in real estate.

•

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

•

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

The Fund’s real estate industry concentration policy is fundamental and may not be changed without shareholder approval. The Fund’s SAI
contains a list of all of the fundamental and non-fundamental investment policies of the Fund, under the heading “Investment Objective and Policies.”
Investment Strategy
Under normal circumstances, the Fund intends to invest at least 80% of the Fund’s net assets (plus the amount of borrowings for investment
purposes) in a diversified portfolio of institutional quality real estate and real estate-related investments, which will be comprised of the following
primary asset classes: (i) Direct Real Estate Investments, (ii) Private CRE Investment Funds, (iii) Publicly Traded CRE Securities, and (iv) CRE Debt
Investments.
Although the Fund is a “non-diversified” investment company within the meaning of the 1940 Act, the Fund will seek to achieve diversification
by investing across real estate asset classes, property types, positions in the Capital Stack, and geographic locations. The majority of the underlying real
estate of the Fund’s investments will be located in the United States, but the Fund may also make investments internationally. The Fund has not adopted
a policy specifying a maximum percentage of its assets that may be invested in properties located outside of the United States or properties located in
any one non-U.S. country, or in securities of non-U.S. issuers or the securities of issuers located in any one non-U.S. country. See “Risk
Factors — Risks Associated with the Fund’s Investments Generally — The Fund will be subject to additional risks if it makes investments
internationally.” The Fund’s 80% real estate investment policy may only be changed with 60 days’ prior notice to shareholders of the Fund.
Fund’s Target Investment Portfolio
The Fund executes its investment strategy primarily by seeking to invest in a broad portfolio of investments across four primary asset classes:
•

Direct Real Estate Investments,

•

Private CRE Investment Funds,

•

Publicly Traded CRE Securities, and

•

CRE Debt Investments.

The Investment Adviser is responsible for overseeing the management of the Fund’s activities, including investment strategies, investment goals,
asset allocation, leverage limitations, reporting requirements, and other
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guidelines in addition to the general monitoring of the Fund’s portfolios, subject to the oversight of the Board. The Investment Adviser will have sole
discretion to make all investments in the Fund, but has delegated investment discretion for the portion of the Fund’s investment portfolio that is
allocated to Publicly Traded CRE Securities to the Investment Sub-Adviser. See “Risk Factors — Risks Related to Conflicts of Interest.” When
allocating the Fund’s investments across these asset classes, the Fund will take into account the requirements for qualifying to be taxed as a regulated
investment company under the Code.
REIT Subsidiary
As noted above, the Fund will seek to invest in Direct Real Estate Investments. Holdings in Direct Real Estate Investments will generally be held
through one or more REIT Subsidiaries that are also managed by the Adviser. The Fund may allocate up to 25% of its assets to such REIT Subsidiaries.
The Fund will consolidate any REIT Subsidiary for purposes of financial statements, leverage and concentration. Investment through a REIT Subsidiary
involves risks, including the risk that failure of the REIT Subsidiary to qualify as a REIT will have adverse tax consequences on the REIT Subsidiary
and may adversely affect the performance of the Fund, which are more fully described in “Risk Factors - Risks Associated with the Fund’s Direct Real
Estate Investments.”
In order to qualify as a REIT, a REIT Subsidiary must satisfy a number of requirements on a continuing basis, including requirements regarding
the composition of its assets, sources of its gross income, distributions and stockholder ownership. Because certain activities, if performed by the REIT
Subsidiary, may not be qualifying REIT activities under the Code, the REIT Subsidiary may form taxable REIT subsidiaries, as defined in the Code, to
engage in such activities. Even if the REIT Subsidiary qualifies for taxation as a REIT, it may be subject to certain U.S. federal, state and local taxes on
its income and assets, including taxes on any undistributed income, tax on income from some activities conducted as a result of a foreclosure, and state
or local income, property and transfer taxes. If, for any taxable year, the REIT Subsidiary does not qualify as a REIT, all of its taxable income (including
its net capital gain) would be subject to U.S. federal corporate income tax and applicable state and local taxes without any deduction for distributions to
shareholders. Dividends payable by the REIT Subsidiary to the Fund and, in turn, by the Fund to shareholders generally are not qualified dividends
eligible for the reduced rates of tax.
Underlying CRE Assets of Fund Investments
The CRE assets underlying the Fund’s Direct Real Estate Investments, Private CRE Investment Fund investments, Publicly Traded CRE
Securities investments, and CRE Debt Investments will consist of two broad categories of real estate and four broad types of real estate.
The two broad categories of underlying CRE are:
•

Core

•

Non-Core

The four broad types of underlying CRE are:
•

Office

•

Retail

•

Multifamily

•

Industrial

The Fund may also invest in a variety of other alternative CRE that are not included in the four broad types of CRE.
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Categories of Underlying CRE
The two categories of underlying CRE are discussed below.
Core. Core real estate investments are (i) generally limited to well-located properties with significant occupancy rates and (ii) properties that
generally utilize a modest amount of leverage (“Core Properties”). These Core Properties provide relatively lower and more stable returns, and are
typically located in primary markets and in the main property types (office, retail, multifamily, industrial, and other alternative CRE properties). Core
Properties are stable, well-maintained, well-leased, and often “Class A” properties that have investment grade tenants and above-average rents.
Non-Core. Non-core real estate investments generally present higher risk than Core Properties but with the possibility of higher returns
(“Non-Core Properties”). A Non-Core Property typically involves one or more of the following: (i) a property with a greater leasing risk than a Core
Property, (ii) a property with a loan-to-value ratio exceeding ratios customary for Core Properties, and (iii) a property that may be functionally or
economically obsolete, require rehabilitation, or forward commitments as to construction or other capital needs. Non-Core Property investing is
generally divided into “opportunistic” and “value-added” investing. “Opportunistic” investing typically presents the greatest risk and little or no
expected income return, but with the perceived inherent property values that present the potential for a return higher than with Core Property or valueadded investing. Opportunistic investing focuses on properties that need significant rehabilitation to realize their potential. These properties may be
highly distressed properties, new development projects, or may have significant vacancies at the time of acquisition. In many cases, opportunistic
investments are generating little to no current cash flow and include varying degrees of leverage. Much of the return on these investments will be
generated on the back-end, in the form of future rental income or the sale or refinancing of the asset. “Value-added” investing typically entails less risk
than opportunistic investing (though greater risk than Core Property investing), with limited expected income return and the perceived potential for a
total return greater than Core Property investing but less than opportunistic investing. Value-added investing targets properties that unlike opportunistic
investing may have in place existing cash flow, but may not be realizing their full cash flow potential due to management or operational problems,
required physical improvements or capital constraints. These properties often require enhancement to upgrade them to higher quality properties. A
value-added investor may seek to increase the cash flow over time by making improvements or fixing obsolescences or deficiencies to the asset that will
allow it to command higher rents, increasing efforts to lease vacant space at the property to quality tenants, or improving the management of the
property and thereby increasing customer satisfaction or lowering operating expenses where possible. Once the operator has successfully increased the
net operating income at the property, they typically seek to sell the asset to capture the resulting appreciation in value.
Types of Underlying CRE
Although the Fund is not limited in the types of real estate in which it may invest, the Fund expects that it will invest, directly or indirectly, in the
four broad types of real estate, plus other types of alternative CRE that are not included in the four broad types of CRE, all of which can be both Core
Properties or Non-Core Properties:
Office. Office sector properties are generally categorized based upon location and quality. Buildings may be located in Central Business Districts
or suburbs. Buildings are also classified by general quality and size, ranging from Class A properties which are generally large-scale buildings of the
highest-quality to Class C buildings which are below investment grade.
Retail. The retail sector is comprised of five main formats: neighborhood retail, community centers, regional centers, super-regional centers and
single-tenant stores. Location, convenience, accessibility and tenant mix are generally considered to be among the key criteria for successful retail
investments. Retail leases tend to range from three to five years for small tenants and 10 to 15 years for large anchor tenants. Leases, particularly for
anchor tenants, may include a base payment plus a percentage of retail sales. Income and population density are generally considered to be key drivers
of local retail demand.
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Multifamily. Multifamily properties are generally defined as having five or more dwelling units that are part of a single complex and offered for
rental use as opposed to detached single-family residential properties. There are three main types of multifamily properties — garden-style (mostly
one-story apartments), low-rise and high-rise. Apartments generally have the lowest vacancy rates of any property type, with the better performing
properties typically located in urban markets or locations with strong employment and demographic dynamics.
Industrial. Industrial properties are generally categorized as warehouse/distribution centers, research and development facilities, flex space or
manufacturing. The performance of industrial properties is typically dependent on the proximity to economic centers and the movement of trade and
goods. In addition, industrial properties typically utilize a triple-net lease structure pursuant to which the tenant is generally responsible for property
operating expenses in addition to base rent which can help mitigate the risks associated with rising expenses.
Other Alternative Direct Real Estate Investments. In addition to office, retail, multifamily, and industrial CRE properties, the Fund may also
acquire other alternative types of CRE properties, including but not limited to student housing, data centers, self-storage, wireless towers, truck
terminals, single family rentals, manufactured housing, hospitality, and medical and healthcare facilities, including hospitals, medical office buildings,
senior housing, skilled nursing facilities, assisted living facilities, and research facilities.
Asset Class: Direct Real Estate Investments
The Fund’s Direct Real Estate Investments will consist of these two broad categories and four broad types of CRE, plus other types of alternative
CRE that are not included in the four broad types of CRE, and will be evaluated using the characteristics set forth above in describing the underlying
CRE assets. Investments in Direct Real Estate Investments may be, but need not be required to be, made through the REIT Subsidiary. See “— Direct
Real Estate Investments — Potential Investment Structures.”
Asset Class: Private CRE Investment Funds
The Fund will invest in securities issued by Private CRE Investment Funds that may be structured as limited partnerships or limited liability
companies and that hold real estate assets including office, industrial, multifamily and office properties. Private CRE Investment Funds are private,
institutional investment funds that invest primarily in real estate and real estate-related investments and are managed by institutional asset managers
with expertise in investing in real estate and real estate-related investments. The Fund expects that the underlying CRE assets of its Private CRE
Investment Fund investments will consist of the two broad categories and four broad types of CRE noted above, plus other types of alternative CRE that
are not included in the four broad types of CRE. See “— Underlying CRE Assets of Fund Investments.”
The Fund seeks, through the Private CRE Investment Funds, to focus primarily on direct real estate investments or on investments in real estate
operating companies that acquire, develop and manage real estate. As a result, the Fund will invest no more than 10% of its net assets in pooled
investment vehicles, including Private CRE Investment Funds, that would be investment companies but for Section 3(c)(1) or Section 3(c)(7) of the
1940 Act. The Fund has not set a limitation on the amount of its investments that it may invest in all other Private CRE Investment Funds (e.g., those
not within the definitions of investment company under Section 3(a)(1) of the 1940 Act (not primarily engaged in investing, reinvesting or trading in
securities and have less than 40% of their total assets, on an unconsolidated basis, in “investment securities” as defined in the 1940 Act), or are
otherwise excluded from the definition of investment company by Section 3(c)(5)(C) of the 1940 Act because they are primarily engaged in purchasing
or otherwise acquiring mortgages and other liens on and interests in real estate). The Fund expects that many of the Private CRE Investment Funds
generally will charge a management fee of 1.00% to 2.00%, and up to 20% of net profits as a “carried interest” allocation.
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The Fund will invest in two primary types of Private CRE Investment Funds, which differ based on the stated term of the Private CRE Investment
Fund and its ability to issue new interests:
•

Term Private CRE Investment Funds, which are Private CRE Investment Funds that generally have a fixed term, a fixed number of
interests, which are not eligible to be redeemed, and a fixed investment period of typically two to three years following the fund’s final
closing. Investor commitments are drawn down over the life of such Term Private CRE Investment Fund as needed to make investments.
Over time, distributions from investment income and realized proceeds are paid back to investors until the entire portfolio has been
liquidated and the Term Private CRE Investment Fund is dissolved.

•

Liquid Private CRE Investment Funds, which are Private CRE Investment Funds that can issue and redeem interests on a continuous basis
(usually quarterly). There is no fixed term to the life of the Liquid Private CRE Investment Fund and an investor will generally purchase
shares directly rather than from the existing shareholders, as there is a continuous market for the sale and redemption of the shares by the
fund itself.

The Fund allows investors to gain access to Private CRE Investment Funds that may not otherwise be available to individual investors. By
investing in multiple different Private CRE Investment Funds or portfolios of Private CRE Investment Funds, the Investment Adviser believes the
Fund’s investors can gain access to a broad range of strategies and sectors in real estate and real estate-related investments. As a result of the Fund’s
investments in the Private CRE Investment Funds, individual investors will be indirectly investing side by side with institutional asset managers,
pension funds, sovereign wealth funds, and other sophisticated institutional investors. By investing in real estate through Private CRE Investment Funds,
the Fund intends to provide investors with exposure to various institutional asset managers with expertise in managing portfolios of real estate. Although
the Fund is a “non-diversified” investment company within the meaning of the 1940 Act, through the investment of the Fund’s assets across a spectrum
of Private CRE Investment Funds, the Fund seeks to provide the Fund’s investors with significant diversification of institutional asset managers, riskreward profiles and underlying types of real estate in which the Private CRE Investment Funds invest. Through this diversification, the Fund seeks to
achieve lower volatility of its portfolio and decreased correlation with the broader capital markets.
Asset Class: CRE Debt Investments
The Fund expects that its CRE Debt Investments will be secured by or issued in connection with the two broad categories and four broad types of
CRE noted above, plus other types of alternative CRE that are not included in the four broad types of CRE. See “— Underlying CRE Assets of Fund
Investments.” The Fund intends to invest in CRE Debt Investments directly, or indirectly through Private CRE Investment Funds that focus on CRE
debt instruments or through Direct Real Estate Investments, as more fully described below. See “— Direct Real Estate Investments — Potential
Investment Structures.” The Fund expects that the Fund will invest in CRE Debt Investments by engaging in any of the following transactions: directly
originating loans and purchasing or participating in other debt investments, purchasing them from third-party sellers, or investing in or purchasing the
securities through Private CRE Investment Funds that focus on CRE debt instruments or through the use of a Real Estate Investment Vehicle. Although
the Fund generally prefers the benefits of direct origination, opportunities may arise to purchase CRE Debt Investments, possibly at discounts to par,
which will compensate the Fund for the lack of control or structural enhancements typically associated with directly structured investments. The
experience of the Investment Adviser’s management team in both disciplines will provide the Fund flexibility in a variety of market conditions.
The Fund expects that the CRE Debt Investments will consist of the following types of CRE debt:
First Mortgage Loans. First mortgage loans are loans that have the highest priority to claims on the collateral securing the loans in foreclosure.
First mortgage loans generally provide for a higher recovery rate and lower defaults than other debt positions due to the lender’s favorable control
features which at times may mean control of the entire capital structure.
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Subordinate Mortgage Loans. Subordinate mortgage loans are loans that have a lower priority to collateral claims. Investors in subordinate
mortgages are compensated for the increased risk from a pricing perspective as compared to first mortgage loans but still benefit from a direct lien on
the related property or a security interest in the entity that owns the real estate. Investors typically receive principal and interest payments at the same
time as senior debt unless a default occurs, in which case these payments are made only after any senior debt is repaid in full. Rights of holders of
subordinate mortgages are usually governed by participation and other agreements.
Mezzanine Loans. Mezzanine loans are a type of subordinate loan in which the loan is secured by one or more direct or indirect ownership
interests in an entity that directly or indirectly owns real estate. Investors in mezzanine loans are compensated for the increased credit risk from a pricing
perspective and still benefit from the right to foreclose on its security, in many instances more efficiently than first mortgage loans. Upon a default by
the borrower under a mezzanine loan, the mezzanine lender generally can take control of the property owning entity on an expedited basis, subject to the
rights of the holders of debt senior in priority on the property. Rights of holders of mezzanine loans are usually governed by intercreditor or interlender
agreements.
Participations in Loans. For certain select real estate-related loans, including investments in first mortgage loans, subordinate mortgage loans,
mezzanine loans, and other CRE-related loans, the Fund may enter into participation agreements or intercreditor agreements to a right to a horizontal or
vertical portion of a capital structure.
Preferred Equity. Preferred equity is a type of loan secured by the general or limited partner interest in an entity that owns real estate or real
estate-related investments. Preferred equity interests are generally senior with respect to the payments of dividends and other distributions, redemption
rights and rights upon liquidation to such entity’s common equity. Investors in preferred equity are typically compensated for their increased credit risk
from a pricing perspective with fixed payments but may also participate in capital appreciation. Upon a default by a general partner of a preferred equity
issuer, there typically is a change of control event and the limited partner assumes control of the entity. Rights of holders of preferred equity are usually
governed by partnership agreements.
Equity Participations or “Kickers.” In connection with the Fund’s CRE Debt Investment origination activities, the Fund may pursue equity
participation opportunities, in instances when the Investment Adviser believes that the risk-reward characteristics of the loan merit additional upside
participation. Equity participations are typically paid in the form of additional interest, exit fees, percentage of sharing in refinance or resale proceeds or
warrants in the borrower.
Potential Investment Structures
As noted above, the Fund will gain exposure to both Direct Real Estate Investments and CRE Debt Investments both directly and indirectly
through its investments in the securities of the Direct Real Estate Investments. However, the potential investment structure of the Direct Real Estate
Investments themselves will also vary. The Direct Real Estate Investments may be held by wholly owned subsidiaries of the REIT Subsidiary or by
entities in which the REIT Subsidiary has a majority or minority interest. The Direct Real Estate Investments will primarily consist of two types of
potential investment structures: (i) wholly owned subsidiaries of the REIT Subsidiary (“Wholly Owned Entities”) or (ii) entities in which the REIT
Subsidiary will co-invest solely alongside unaffiliated third party investors (“Joint Venture Entities”). The underlying Direct Real Estate Investments
and CRE Debt Investments to be held by a Wholly Owned Entity or a Joint Venture Entity will be evaluated using the criteria described elsewhere in
this prospectus.
Wholly Owned Entities. The Fund intends to invest in Direct Real Estate Investments and CRE Debt Investments through one or more direct or
indirect Wholly Owned Entities. Direct Real Estate Investments through these Wholly Owned Entities may include fee simple (i.e., an absolute title to
the underlying real estate free of any other claims), leasehold ownership, or a partnership interest in the underlying real estate. Unlike
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investments through Joint Venture Entities, the Fund will maintain complete control of the underlying Direct Real Estate Investments or CRE Debt
Investment held by the Wholly Owned Entity and as a result, the Fund will bear all risks associated with the underlying Direct Real Estate Investments
or CRE Debt Investment. However, the Fund will have greater flexibility as to disposition or restructuring of a CRE Debt Investment or the renovation,
redevelopment, repositioning, or disposition of an underlying Direct Real Estate Investments held by the Wholly Owned Entity because the Fund will be
in a position to exercise sole decision-making authority with respect to such underlying Direct Real Estate Investments or CRE Debt Investment.
Further, investments in real estate made through a Wholly Owned Entity will not be subject to the risk of bankruptcy of a third party or failure of such
third party to fund any required capital contributions, or the risk of disputes between the Fund and its joint venture partners that could result in litigation
or arbitration that would increase the Fund’s expenses.
The Fund will consolidate any of its subsidiaries for purposes of financial statements, compliance with diversification, borrowings, and
concentration requirements and restrictions.
Joint Venture Entities. The Fund may enter into joint ventures with third parties, including partnerships, co-tenancies and other co-ownership
arrangements or participations with mortgage or investment banks, financial institutions, real estate developers, owners, or other non-affiliated third
parties for the purpose of owning or operating Direct Real Estate Investments or CRE Debt Investments through Joint Venture Entities. In such event,
the Fund would not be in a position to exercise sole decision-making authority regarding the underlying Direct Real Estate Investments or CRE Debt
Investments held by the Joint Venture Entity, and as a result the Fund may also be subject to the potential risk of impasses on decisions, such as a sale,
because neither it nor its joint venture partners would have full control over the investments held by the Joint Venture Entity. See “Risk Factors — If the
Fund enters into joint ventures, the Fund will not have sole decision-making authority with respect to the joint venture and the Fund’s joint venture
partners could take actions that decrease the value of the investment to the Fund and lower the Fund’s overall return.” Unlike investments in Wholly
Owned Entities, investments in Joint Venture Entities may, under certain circumstances, involve risks related to the involvement of a third party,
including the possibility that the Fund’s joint venture partners might become bankrupt or fail to fund their required capital contributions. The Fund
expects that the other unaffiliated third party joint venture partners that will invest alongside the Fund in a Joint Venture Entity will generally be
institutional investors such as public pension funds, corporate pension funds and qualified trusts forming part of an endowment or charitable foundation.
The Fund has not established safeguards it will apply to, or be required in, the Joint Venture Entities. Particular safeguards the Fund will require
for investments in Joint Venture Entities will be determined on a case-by-case basis after the Investment Adviser and the Fund’s management consider
all facts they feel are relevant, such as the nature and attributes of the Fund’s other potential Joint Venture Entity partners, the proposed structure of the
Joint Venture Entity, the nature of the operations, liabilities and assets the Joint Venture Entity may conduct or own, and the proportion of the size of the
Fund’s interest when compared to the interests owned by other Joint Venture Entity parties. The Fund expects to consider specific safeguards to address
potential consequences relating to:
•

The management of the joint venture, such as obtaining certain approval rights in joint ventures the Fund does not control or providing for
procedures to address decisions in the event of an impasse if the Fund shares control of the joint venture.

•

The Fund’s ability to exit a joint venture, such as requiring buy/sell rights, redemption rights or forced liquidation under certain
circumstances.

•

The Fund’s ability to control transfers of interests held by other parties in the joint venture, such as requiring consent, right of first refusal or
forced redemption rights in connection with transfers.
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Asset Class: Publicly Traded CRE Securities
In addition to Direct Real Estate Investments, Private CRE Investment Funds, and CRE Debt Investments, the fourth asset class in which the Fund
will invest is Publicly Traded CRE Securities. Publicly Traded CRE Securities consist of those of publicly traded REITs, unsecured REIT debt, REIT
preferred stock, CMBS, REOCs, and ETFs. The Fund expects that the underlying CRE assets of its Publicly Traded CRE Securities investments will
consist of the two broad categories and four broad types of CRE noted above, plus other types of alternative CRE that are not included in the four broad
types of CRE. See “— Underlying CRE Assets of Fund Investments.” The Investment Adviser has delegated investment discretion for the portion of the
Fund’s investment portfolio that is allocated to Publicly Traded CRE Securities to the Investment Sub-Adviser.
Publicly Traded REITs (Equity or Debt). The Fund may invest in REITs, both directly and through its investments in Private CRE Investment
Funds that qualify as REITs under the Code. REITs are investment vehicles that invest primarily in income-producing real estate or mortgages and other
real estate-related loans or interests. Many public REITs are listed on major stock exchanges, such as the New York Stock Exchange and NASDAQ.
They typically pay out all of their taxable income as dividends to shareholders. In turn, shareholders pay the income taxes on those dividends.
Unsecured REIT Debt. The Fund may also acquire senior unsecured debt of publicly traded REITs that acquire and hold real estate. Publicly
traded REITs may own large, diversified pools of CRE properties or they may focus on a specific type of property, such as office properties, industrial
warehouses, and multifamily or apartment properties). Publicly traded REITs typically employ leverage, which magnifies the potential for gains and the
risk of loss. Corporate bonds issued by these types of REITs or their operating partnerships are usually rated investment grade and benefit from strong
covenant protection.
REIT Preferred Stock. The Fund may invest in preferred stocks issued by REITs. Preferred stocks are securities that pay dividends at a specified
rate and have a preference over common stocks in the payment of dividends and the liquidation of assets. This means that an issuer must pay dividends
on its preferred stock prior to paying dividends on its common stock. In addition, in the event a company is liquidated, preferred shareholders must be
fully repaid on their investments before common shareholders can receive any money from the company. Preferred shareholders, however, usually have
no right to vote for the REIT’s directors or on other corporate matters. Preferred stocks pay a fixed stream of income to investors, and this income
stream is a primary source of the long-term investment return on preferred stocks. As a result, the market value of preferred stocks is generally more
sensitive to changes in interest rates than the market value of common stocks. In this respect, preferred stocks share many investment characteristics
with debt securities.
CMBS. CMBS are commercial mortgages pooled in a trust and are principally secured by real property or interests. Accordingly, these securities
are subject to all of the risks of the underlying loans. CMBS are structured with credit enhancement, as dictated by the major rating agencies and their
proprietary rating methodologies, to protect against potential cash flow delays and shortfalls. This credit enhancement usually takes the form of
allocation of loan losses to investors in reverse sequential order of priority (equity to AAA classes), whereas interest distributions and loan prepayments
are usually applied sequentially in order of priority (AAA classes to equity).
The typical commercial mortgage is a five or ten-year loan, with a 30-year amortization schedule and a balloon principal payment due on the
maturity date. Most fixed-rate commercial loans have strong prepayment protection and require prepayment penalty fees or defeasance. The loans are
often structured in this manner to maintain the collateral pool’s cash flow or to compensate the investors for foregone interest collections.
REOCs. The Fund may invest in REOCs, both directly and through its investments in Private CRE Investment Funds. REOCs are companies that
invest in real estate and whose shares trade on a public exchange. A REOC is similar to a REIT, except that a REOC will reinvest its earnings, rather
than distributing them to unit
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holders as REITs do. Additionally, REOCs are more flexible than REITs in terms of what types of real estate investments they can make. REOCs will
be used by the Fund to generate current income and provide substantial liquidity for the Fund, while having low to moderate correlation to the broader
equity markets. The Fund invests in REOCs by purchasing their common stock, preferred stock, debt or warrants.
ETFs. An ETF typically holds a portfolio of securities or contracts designed to track a particular index, market segment, a commodity, bonds, or a
basket of assets like an index fund. They are traded similarly to stocks and listed on major stock exchanges. Potential benefits of ETFs include
diversification, cost and tax efficiency, liquidity, marginability, utility for hedging, the ability to go long and short, and (in some cases) quarterly
dividends. Most ETFs are index funds, and tracking an index is less expensive than an actively managed fund. Further, most ETF trades take place with
other investors, rather than with the fund company. As a result, ETF expense ratios are typically lower than other funds. Additionally, some ETFs are
unit investment trusts, which are unmanaged portfolios overseen by trustees and some ETFs may be grantor trusts. ETF shares may trade at a discount
or a premium in market price if there is a limited market in such shares. Investments in ETFs are subject to brokerage and other trading costs, which
could result in greater expenses to the Fund. ETFs also are subject to investment advisory and other expenses, which will be indirectly paid by the Fund.
Other Investment Vehicles
In addition to the four primary asset classes, the Fund may make investments in other investment vehicles such as closed-end funds, mutual funds
and unregistered funds that invest principally, directly or indirectly, in real estate. Shares of closed-end funds are typically listed for trading on major
stock exchanges and, in some cases, may be traded in other over-the-counter markets.
Investment Process Overview
The Fund’s investment process is a collaborative effort between the Investment Adviser and the Investment Sub-Adviser, and the Fund expects to
benefit from their combined real estate, transaction expertise, and deal-sourcing capabilities. The Investment Adviser will have sole discretion to make
investments in the Fund, but has delegated investment discretion for the portion of the Fund’s investment portfolio that is allocated to Publicly Traded
CRE Securities to the Investment Sub-Adviser. See “Risk Factors — Risks Related to Conflicts of Interest.” The Investment Adviser will be responsible
for overseeing the management of the Fund’s activities, including its investment strategy, investment goals, asset allocation, leverage limitations,
reporting requirements and other guidelines in addition to the general monitoring of its portfolio, subject to the oversight of the Board. The Investment
Adviser and the Investment Sub-Adviser intend to hold regular meetings to plan and discuss the Fund’s investment strategy and policies, current market
developments, and investment goals. The Fund believes that the experience and investment approach of the Investment Adviser’s and the Investment
Sub-Adviser’s respective affiliates and management teams will allow the Fund to successfully execute its investment strategy. See “Portfolio
Management” for biographical information regarding the Investment Adviser’s senior investment professionals.
The Fund expects that it will follow the same general investment process for each investment, regardless of the asset class. All investment
decisions at the Investment Adviser require an approval from its investment committee (the “Investment Committee”). The Investment Committee
comprises seven investment professionals that each bring different perspectives to investment opportunity evaluation. The Investment Committee
performs the following functions:
•

Preliminary Investment Review: preliminary review and approval of a potential investment opportunity’s terms. During this stage, the
Investment Committee ensures that a potential investment opportunity conforms to the Fund’s investment objectives and desired risk
profile, and identifies further analyses to be performed by the underwriting teams prior to final approval.
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•

Final Approval: final approval of a potential investment opportunity after evaluating all aspects of the investment, including, but not
limited to, the return profile, risks, management team credentials, real estate fundamentals, and legal, accounting, and tax issues. During this
stage, the Investment Committee makes a final determination regarding whether a particular proposed investment opportunity meets the
Fund’s investment objectives, strategies, and policies, and whether to make the proposed investment.

•

Ongoing Portfolio Review: on an ongoing basis after an investment is made, the Investment Committee considers each investment’s
suitability relative to the investment objectives, target investments, return metrics, and risk profile of the Fund, while also weighing the
investment’s impact on the Fund’s portfolio, including sector, regional, and manager diversification, and other factors and requirements.

Once the Investment Committee has completed the final review and approval of an investment, the Investment Adviser will have the discretion to
make the investment consistent with the Fund’s investment objectives and strategies.
Investment Strategy and Criteria Used in Selecting Investments
The Fund’s disciplined investment strategy focuses on identifying investments that have:
•

attractive risk-adjusted returns;

•

low correlation to the broader markets;

•

low to moderate volatility; and

•

an emphasis on income generation.

The Fund utilizes a multi-strategy, multi-sector approach. The Investment Adviser will use both a quantitative and qualitative screening process
when selecting investments for the Fund in connection with its strategy. The Investment Adviser conducts research on various real estate investment
options in order to establish a selection of investments to fulfill the Fund’s investment objectives. When constructing and balancing the Fund’s portfolio,
the Investment Adviser selects investments that it believes have relatively low volatility and have the potential to generate sustainable, positive, riskadjusted returns under a wide variety of market conditions.
On-going monitoring of the Fund’s investments will be utilized to assist the Investment Adviser in maintaining portfolio allocations and managing
cash in-flows and outflows. The Investment Adviser may strategically rebalance its targeted asset allocation mix according to the current market
conditions, but will remain true to its fundamental analysis with respect to each real estate asset class and sector risk, as applicable, over time. The
Investment Adviser manages investments over a long-term time horizon while being mindful of the historical context of the capital markets. No
assurance can be given that any or all investment strategies, or the Fund’s investment program, will be successful.
Investment Strategy — Direct Real Estate Investments
The Fund intends to employ a multi-sector approach to diversify its Direct Real Estate Investments by property sector — for example, across
retail, office, multifamily, hospitality, industrial, medical and/or self-storage sectors. Because each real estate sector has its own investment cycle,
correlations across property sectors are generally low. Thus employing a multi-sector approach should assist the fund in achieving its objective of lower
portfolio volatility as well as lower correlation with the broader markets.
For its Direct Real Estate Investments, the Fund, through a REIT Subsidiary, targets acquisitions of fee simple interests (i.e., an absolute title to
the underlying real estate free of any other claims) in individual
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properties with an emphasis on increasing cash available for distribution and long-term capital appreciation from growth in the rental income and value
of the Fund’s properties. The criteria for selecting properties is based on the underlying characteristics and fundamentals of the particular real estate
sector and multiple layers of underwriting evaluation, including, but not limited to, fundamental value and characteristics of the property,
creditworthiness of the tenant, economic characteristics of the area where the property is located, market support for current rents with potential for rent
growth, forecasts for operating expenses, correction of any deferred maintenance, required capital expenditures, and transaction structure and pricing.
The Fund believes it can achieve an appropriate risk-adjusted return through rigorous underwriting standards and conservatively project a
property’s potential to generate targeted returns from current and future cash flows. The Fund believes its targeted returns can be achieved through a
combination of in-place income at the time of acquisition, rent growth, and a property’s potential for appreciation. To achieve an appropriate riskadjusted return, the Fund intends to maintain a diversified portfolio of Direct Real Estate Investments spread across multiple sectors, tenants, industries,
and geographic locations.
Investment in REIT Subsidiary
The Fund may invest up to 25% of its total assets in one or more REIT Subsidiaries. Any REIT Subsidiary will also be managed by the Adviser
and will generally invest through wholly owned special purpose companies in direct real estate properties. The Fund will consolidate any REIT
Subsidiary for purposes of financial statements, diversification, leverage and concentration.
A REIT Subsidiary generally will be organized as a Maryland corporation and will operate so as to qualify as a REIT for U.S. federal income tax
purposes. A REIT Subsidiary will be a “wholly-owned subsidiary” of the Fund pursuant to the definition of that term in the Investment Company Act
(i.e., the Fund owns 95% or more of the subsidiary’s outstanding voting securities). The Fund will hold all of the common shares of the REIT
Subsidiary. In order to satisfy the Code’s 100-shareholder requirement, certain persons unaffiliated with the Adviser will purchase non-voting preferred
shares of the REIT Subsidiary. Such non-voting preferred shares are expected to have a nominal value. The Adviser will not receive a fee for managing
the REIT Subsidiary, though the Fund will indirectly incur the REIT Subsidiary’s operating expenses.
For tax purposes, no more than 25% of the Fund’s assets may be invested in the securities of one or more issuers (other than securities of other
regulated investment companies) that the Fund controls and that are determined to be engaged in the same or similar trade or business. Under this
limitation, the Fund’s investment in the REIT Subsidiaries must be limited to no more than 25% of the value of the Fund’s total assets. This limitation
might require the Fund to reduce its allocation of assets to the REIT Subsidiaries in the event that the Fund subsequently forms one or more whollyowned subsidiaries to which it transfers its holdings of any privately offered real estate debt subject to risk of foreclosure in order to maintain the Fund’s
qualification as a regulated investment company.
In order to qualify as a REIT, a REIT Subsidiary must satisfy a number of requirements on a continuing basis, including requirements regarding
the composition of its assets, sources of its gross income, distributions and stockholder ownership. Because certain activities, if performed by the REIT
Subsidiary, may not be qualifying REIT activities under the Code, the REIT Subsidiary may form taxable REIT subsidiaries, as defined in the Code, to
engage in such activities. Even if the REIT Subsidiary qualifies for taxation as a REIT, it may be subject to certain federal, state and local taxes on its
income and assets, including taxes on any undistributed income, tax on income from some activities conducted as a result of a foreclosure, and state or
local income, property and transfer taxes. If, for any taxable year, the REIT Subsidiary does not qualify as a REIT, all of its taxable income (including
its net capital gain) would be subject to U.S. federal corporate income tax and any applicable state and local taxes without any deduction for
distributions to shareholders. Dividends payable by the REIT Subsidiary to the Fund and, in turn, by the Fund to shareholders generally are not qualified
dividends eligible for the reduced rates of tax.
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Investment Strategy — Multi-Manager Diversification for Private CRE Investment Funds
The Fund intends to identify and invest in various institutional asset managers of Private CRE Investment Funds with expertise in managing
portfolios of real estate and real estate-related securities, as applicable. The Investment Adviser will evaluate asset managers based on their experience,
expertise, track record, current portfolios, and ability to weather real estate cycles by employing effective risk management and mitigation strategies.
Many Private CRE Investment Funds have large minimum investment size and stringent investor qualification criteria intended to limit their direct
investors to mainly institutions such as endowments and pension funds — as such, the Fund enables investors to indirectly invest with experienced
institutional investment managers. The Fund intends to utilize this approach to further diversify the portfolio so as to achieve lower volatility and lower
correlation to broader markets.
These institutional strategies may include any of the following:
Core. The Fund’s “core” strategy targets high-quality Core Properties with real estate assets that provide relatively lower and more stable returns.
Such Core Property investments are typically located in primary markets and in the main property types (office, retail, multifamily, industrial, and other
alternative CRE properties). Core Properties are stable, well-maintained, well-leased and often of the Class A variety. For example, office properties
tend to be Class A buildings with investment grade tenants. Multifamily Core Properties are usually in major metropolitan cities with higher rental rates.
Retail would typically be more traditional neighborhood and community strip-mall centers, as well as regional and super regional malls. The Investment
Adviser believes that warehouse and research and development properties in strong distribution centers typically offer better chances for predictable
cash flow within the industrial sector. As an example, a Class A office Core Property may broadly be defined as 100,000 square feet or larger (five or
more floors), concrete and steel construction, recently built and/or very well maintained (excellent condition), with business/support amenities and in a
strong identifiable location with good access to a primary metropolitan market. Class A Core Properties are the most prestigious buildings competing for
premier tenants with rents above average for the area.
Core Plus. The Fund’s “core plus” strategy seeks moderate risk portfolios with real estate that provides moderate returns. Such investments
would ordinarily be considered Core Properties but require a modest value add management approach. A core plus portfolio requires slightly more
complex financial structuring and management intensive focus than core portfolio of investments. Focus is on the main property types, in both primary
and secondary markets, in Class A or lower quality buildings that require some form of enhancement (i.e. repositioning, redevelopment and/or
releasing). In comparison to the Class A example above, a Class B property may be renovated and/or in good condition, potentially smaller in size, in a
good location in a primary or secondary metropolitan market. Class B properties compete for a wide range of users with rents in the average range for
the area.
Value Add. The Fund’s “value add” strategy typically focuses on more aggressive active asset management and often employs more leverage.
Such Non-Core Properties typically are lower quality buildings, in both primary and secondary markets in the main property types. Properties are
considered value add when they exhibit management or operational problems, require physical improvement, and/or suffer from capital constraints.
These properties often require enhancement to upgrade them to higher quality properties (i.e., redevelopment/repositioning/ re-tenanting).
Opportunistic or Distressed. The Fund’s “opportunistic” or “distressed” investments typically focuses on the most aggressive and active asset
management strategies, typically on growth and development oriented or centered properties, and/or on property repositioning or redevelopment
strategies. Such Non-Core Properties typically offer the highest overall expected return potential, but also carry the highest risk. They frequently utilize
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high degrees of financial leverage and require substantial capital investment. Typically, a significant portion of the return on the underlying asset is
achieved upon its sale or refinancing, with limited or no current income generation.
CRE Debt Investments. The Fund may also invest in institutional funds comprised of CRE Debt Investments. CRE Debt Investment
opportunities provide potential for attractive current return with little to no capital appreciation. The Fund’s CRE Debt Investment strategy would focus
primarily on portfolios of senior secured loans backed by stabilized properties.
Investment Strategy — Investment Sub-Adviser Process
The Sub Advisor’s investment process is focused around the following philosophy:
•

REIT share prices track the value of the underlying assets over time

•

Over the short-term, a variety of factors can cause share prices to deviate from their fundamental value

•

Thorough bottom-up company and industry underwriting and superior access to information will uncover market price inefficiencies

For that portion of the Fund’s investment portfolio allocated to the Publicly Traded CRE Securities strategy, the Investment Sub-Adviser seeks a
total return competitive with the Wilshire Real Estate Securities Index, while offering additional yield by investing in a diversified portfolio of Publicly
Traded CRE Securities. In addition to the selection and recommendation of Publicly Traded CRE Securities, the Investment Sub-Adviser may also
engage in certain “covered call option strategies” involving Publicly Traded CRE Securities on behalf of the Fund.
A call option is a financial instrument conferring the right of the holder to purchase shares of a particular stock or stock index at a predetermined
price (called the “strike price” or “exercise price”) by a certain date. An option is also a derivative because it derives its value from an underlying asset,
in this case, shares of Publicly Traded CRE Securities.
The purchaser of a call option pays the seller of the option (called the “writer” of the option) a premium for the option. For purchasers who think
the underlying stock or stock index will go up dramatically, call options provide a way to profit from the increase at a smaller investment amount than a
direct investment in the underlying stock or stock index. If the stock price of the underlying stock or stock index is above the strike price at exercise
date, the purchaser has the right to purchase the stock from the option writer at the pre-determined, lower strike price. In this instance, the option writer
receives the strike price plus the option premium payment it received when the option was written. If the stock price is below the strike price, the option
will expire worthless and the purchaser of the option will not exercise its option to buy the stock. Thus, in this instance, the option writer will retain the
stock but will have enhanced the return through the receipt of the option premium payment.
A “covered call option strategy” is a strategy in which the owner of the underlying stock or stock index sells (or “writes”) the option to the
purchaser of the call option and is required to deliver the underlying stock or stock index to the purchaser if the option is exercised. Writing these
options provides the seller of the call option with extra income.
A “covered call option strategy” is in contrast to a “naked call option strategy,” in which case the seller does not own the underlying stock or stock
index but nevertheless sells the option to purchase the underlying stock or stock index to the option buyer. If the option is exercised by the purchaser,
the seller would have to purchase the underlying stock or stock index in the open market, at a premium to the strike price of the call option, and then be
required to deliver the underlying stock or stock index to the buyer. The Investment Sub-Adviser will not engage in any “naked call option strategies”
on behalf of the Fund. The Investment Sub-Adviser intends to engage in covered call options that are typically “out-of-the-money” on behalf of the
Fund.
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As part of this investment strategy, the Fund will “write” or sell the call option to the purchaser, permitting that purchaser to purchase the
underlying stock or stock index held by the Fund at a pre-determined price and at a time at or prior to the option’s expiration in exchange for a small
upfront payment, the “premium.” The Investment Adviser intends to write “out-of-the-money” call options, meaning that the strike price is higher than
current market prices of the underlying stock or stock index. It is expected that strike prices will typically range from 3 to 10% above current market
prices. The Investment Sub-Adviser intends to write options on behalf of the Fund on baskets of REITs, real estate-related securities, ETFs, or indexes
owned by the Fund. Typically, the coverage level (the notional value of the underlying call options, expressed as a percentage of the underlying value of
the portfolio) is expected to range between 20-80% depending upon market conditions. The term of the options are generally expected to be one to
three-months but may range from a few days to six months or longer depending upon market conditions. The Investment Sub-Adviser intends to sell call
options on a rolling basis with a weekly, monthly or quarterly frequency, depending upon underlying capital flows or investment decisions relating to
the underlying securities in the Fund. These derivatives may take a variety of forms (call options, swaps, total return swaps, basket swaps, and/or other
custom transactions). The derivatives may be listed (i.e., exchange-traded) or over-the-counter options negotiated between the Fund and a counterparty.
The Investment Adviser and Investment Sub-Adviser intend to segregate the Fund’s assets, or otherwise “cover” the Fund’s obligations under the
call options sold by the Fund consistent with guidance from the staff of the SEC, and as a result the Fund does not expect that it will be required to
comply with asset coverage and other requirements of the 1940 Act concerning the use of covered call option strategies by registered investment
companies.
Other Information Regarding Investment Strategy
The Fund may, from time to time, take defensive positions that are inconsistent with the Fund’s principal investment strategy in attempting to
respond to adverse market, economic, political or other conditions. During such times, the Investment Adviser may determine that the Fund should
invest up to 100% of its assets in cash or cash equivalents, including money market instruments, prime commercial paper, repurchase agreements,
Treasury bills and other short-term obligations of the U.S. Government, its agencies or instrumentalities. In these and in other cases, the Fund may not
achieve its investment objective. The Investment Adviser may invest the Fund’s cash balances in any investments it deems appropriate. The Investment
Adviser expects that such investments will be made, without limitation and as permitted under the 1940 Act, in money market funds, repurchase
agreements, U.S. Treasury and U.S. agency securities, municipal bonds and bank accounts. Any income earned from such investments is ordinarily
reinvested by the Fund in accordance with its investment program. Many of the considerations entering into recommendations and decisions of the
Investment Adviser and the Fund’s portfolio manager are subjective.
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RISK FACTORS
Investing in the Fund involves risks, including the risk that an investor may receive little or no return on his, her or its investment or that an
investor may lose part or all of such investment. Therefore, investors should consider carefully the following principal risks before investing in the
Fund. Discussed below are risks relating to an investment in the Fund and its shares. The risks described below are not, and are not intended to be, a
complete enumeration or explanation of the risks involved in an investment in the Fund and its shares. Prospective investors should read this entire
prospectus and consult with their own advisers before deciding whether to invest in the Fund. In addition, as the investment program of the Fund
changes or develops over time, an investment in the Fund may be subject to risks not described in this prospectus. The Fund will update this prospectus
to account for any material changes in the risks involved with an investment in the Fund.
Risks Related to an Investment in the Fund
The Fund is a new company and has no operating history.
The Fund is a newly organized, non-diversified, closed-end management investment company that is operated as an interval fund, with no
operating history. As a result, prospective investors have no track record or history on which to base their investment decision. The Fund is subject to all
of the business risks and uncertainties associated with any new business, including the risk that the Fund will not achieve its investment objective,
achieve its desired portfolio composition, or raise sufficient capital.
The Fund has no obligation to raise a minimum offering amount prior to commencing its operations.
The Fund has no obligation to raise a specific amount of capital prior to commencing operations, which could adversely impact the Fund’s ability
to achieve profitability. There is a risk that the amount of capital actually raised by the Fund through the offering of its shares may be insufficient to
achieve profitability or allow the Fund to realize its investment objective. An inability to raise additional capital may adversely affect the Fund’s
financial condition, liquidity and results of operations, as well as its compliance with regulatory requirements.
The Fund has not identified any specific investments that it will make with the proceeds from this offering, and shareholders will not have the
opportunity to evaluate the Fund’s investments prior to purchasing shares.
Because as of the commencement of the offering neither the Fund nor the Investment Adviser have yet acquired or identified any of the
investments that the Fund may make, the Fund is currently not able to provide an investor with any information to assist in evaluating the merits of any
specific future investments that the Fund may make, except for its investment policy, which requires that under normal circumstances the Fund intends
to invest at least 80% of the Fund’s net assets (plus the amount of borrowings for investment purposes) in a diversified portfolio of institutional quality
real estate and real estate-related investments, which will be comprised of the following primary asset classes: (i) Direct Real Estate Investments,
(ii) Private CRE Investment Funds, (iii) Publicly Traded CRE Securities, and (iv) CRE Debt Investments.
The NAV of the Fund may fluctuate significantly and there is no assurance that it will not decrease.
The Fund’s NAV may be significantly affected by numerous factors, including the risks described in this prospectus, many of which are outside of
the Fund’s control. There is no guarantee that the Fund’s NAV will not decrease and it may fluctuate significantly.
No public trading market for the shares will exist, and as a result, an investment in the shares is illiquid.
The Fund has been organized as a closed-end management investment company. Closed-end funds differ from open-end management investment
companies (commonly known as mutual funds) in that investors in a
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closed-end fund do not have the right to redeem their shares on a daily basis. Unlike most closed-end funds, which typically list their shares on a
securities exchange, the Fund does not currently intend to list its shares for trading on any securities exchange, and the Fund does not expect any
secondary market to develop for its shares in the foreseeable future. Moreover, the Fund does not have any arrangements with anyone to act as a market
maker with respect to its shares. Therefore, an investment in the Fund, unlike an investment in a typical closed-end fund, is not a liquid investment.
The Fund will offer to repurchase investor shares on a quarterly basis. As a result, shareholders will have limited opportunities to sell their shares
and, to the extent they are able to sell their shares under the program, they may not be able to recover the amount of their investment in the shares.
Limited liquidity is provided to shareholders only through the Fund’s quarterly repurchase offers for no less than 5% of the Fund’s shares
outstanding at NAV, after deduction of any applicable repurchase fee (if within the first 90 days of purchase). There is no guarantee that shareholders
will be able to sell all of the shares they desire in a quarterly repurchase offer. The Fund’s investments are also subject to liquidity risk. Liquidity risk
exists when particular investments of the Fund would be difficult to sell, possibly preventing the Fund from selling such illiquid securities at an
advantageous time or price, or possibly requiring the Fund to dispose of other investments at unfavorable times or prices in order to satisfy its
obligations. Funds with principal investment strategies that involve securities of companies with smaller market capitalizations, derivatives or securities
with substantial market and credit risk tend to have the greatest exposure to liquidity risk.
Unless the Fund experiences substantial net capital appreciation and realized gains, the repurchase price for shares associated with the Fund’s
periodic repurchase offers may be at a lower price than the price investors paid for shares, and the timing of the Fund’s repurchase offers may be at
a time that is disadvantageous to shareholders.
The Fund intends to offer to repurchase shares at a price equal to the NAV per share on each date of repurchase, after deduction of any applicable
repurchase fee. Therefore, if the Fund does not experience net capital appreciation and realize gains following the date investors purchase their shares,
any offer price by the Fund to repurchase investor shares may be lower than the price investors paid.
The purchase price at which an investor purchases shares will be based on and subject to changes in the Fund’s NAV per share.
The purchase price at which an investor purchases shares will be based on and subject to changes in the Fund’s NAV per share. As a result, in the
event of an increase in the Fund’s NAV per share, an investor’s purchase price may be higher than the per share price paid by other shareholders
previously, and therefore an investor may receive fewer shares than if an investor purchased shares previously.
If the Fund is unable to raise substantial funds, the number and type of investments the Fund may make will be limited and the value of an
investor’s investment in the Fund will fluctuate with the performance of the specific assets the Fund acquires.
The offering is being made on a “best efforts” basis, meaning that the Distributor is only required to use its best efforts to sell the shares and has
no firm commitment or obligation to purchase any shares in the offering. As a result, the amount of proceeds the Fund raises in the offering may be
substantially less than the amount the Fund would need to create a diversified portfolio of investments. If the Fund is unable to raise substantial funds,
the Fund will make fewer investments resulting in less diversification in terms of the type, number and size of investments that it makes. As a result, the
value of a shareholder’s investment may be reduced in the event the Fund’s assets under-perform. Moreover, the potential impact of any single asset’s
performance on the overall performance of the portfolio increases. In addition, the Fund’s ability to achieve its investment objective could be hindered,
which could result in a lower return on the investments. Further, the Fund will have certain fixed
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operating expenses, including certain expenses as a public reporting company, regardless of whether the Fund is able to raise substantial funds in this
offering. The Fund’s inability to raise substantial funds would increase its fixed operating expenses as a percentage of gross income, reducing the
Fund’s net income and limiting its ability to make distributions.
The Board may change the Fund’s primary investment objective by providing shareholders with 60 days’ prior notice, or may modify or waive its
current operating policies and strategies without prior notice or shareholder approval, the effects of which may be adverse.
The Fund’s investment objective is to seek to generate a return comprised of both current income and long-term capital appreciation with low to
moderate volatility and low correlation to the broader markets. In addition, the Board has the authority to modify or waive the Fund’s current operating
policies, investment criteria and strategies without prior notice and without shareholder approval. The Fund cannot predict the effect any changes to the
Fund’s investment objective, current operating policies, investment criteria and strategies may have on its business, NAV or operating results. However,
the effects might be adverse, which could negatively impact the Fund’s ability to pay distributions and cause investors to lose all or part of their
investment.
The Investment Adviser and the Fund face cyber-security risks.
The Investment Adviser and the Fund depend heavily upon computer systems to perform necessary business functions. Despite the
implementation of a variety of security measures, their computer systems could be subject to cyber-attacks and unauthorized access, such as physical
and electronic break-ins or unauthorized tampering. Like other companies, the Investment Adviser and the Fund may experience threats to their data and
systems, including malware and computer virus attacks, unauthorized access, system failures and disruptions. If one or more of these events occurs, it
could potentially jeopardize the confidential, proprietary and other information processed and stored in, and transmitted through, the Investment
Adviser’s or the Fund’s computer systems and networks, or otherwise cause interruptions or malfunctions in the Investment Adviser’s or the Fund’s
operations, which could result in damage to the Investment Adviser’s or the Fund’s reputation, financial losses, litigation, increased costs, regulatory
penalties and/or customer dissatisfaction or loss.
The Fund will be highly dependent on information systems and systems failures could significantly disrupt its business.
The Fund’s business will be highly dependent on information technology systems, including systems provided by the Investment Adviser and
third parties for which the Fund has no control. Any failure or interruption of the Fund’s systems could cause delays or other problems in its activities,
which could have a material adverse effect on the Fund’s financial performance. Potential sources for disruption, damage or failure of the Fund’s
information technology systems include, without limitation, computer viruses, human error, natural disasters and defects in design.
The amount of any distributions the Fund may make is uncertain, and the Fund’s organizational documents permit it to pay distributions from any
source, including borrowings, sale of assets, and offering proceeds. The Fund’s distribution proceeds may exceed its earnings, particularly during
the period before it has substantially invested the net proceeds from this offering. Therefore, portions of the distributions that the Fund makes may
be a return of the money that shareholders originally invested and represent a return of capital to shareholders for tax purposes.
The Fund intends, subject to change by the Board, to pay distributions on a quarterly basis. The Fund will pay these distributions to shareholders
out of assets legally available for distribution. While the Investment Adviser may agree to limit the Fund’s expenses to ensure that such expenses are
reasonable in relation to the Fund’s income, the Fund cannot assure investors that it will achieve investment results that will allow it to make a targeted
level of cash distributions or year-to-year increases in cash distributions. The Fund’s ability to pay
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distributions might be adversely affected by, among other things, the impact of one or more of the risk factors described in this prospectus. All
distributions paid to Fund shareholders will be paid at the discretion of the Board and will depend on the Fund’s earnings, financial condition,
maintenance of its RIC status, compliance with applicable investment company regulations and such other factors as the Board may deem relevant from
time to time. The Fund cannot assure investors that it will pay distributions to shareholders in the future.
To the extent that the Fund pays distributions to shareholders using proceeds it receives from proceeds that represent a return of capital to the
Fund, such Fund distributions would similarly constitute a return of investor capital and will lower a shareholder’s tax basis in his or her shares.
Reducing a shareholder’s tax basis in his or her shares will have the effect of increasing his or her gain (or reducing loss) on a subsequent sale of shares.
A return of capital generally is a return of an investor’s investment rather than a return of earnings or gains derived from the Fund’s investment
activities. Distributions from the proceeds of this offering or from borrowings will be distributed after payment of fees and expenses and could reduce
the amount of capital the Fund ultimately invests.
Risks Related to the Fund’s Business
The CRE industry has been and may continue to be adversely affected by economic conditions in the United States and global financial markets
generally.
The Fund’s business and operations are dependent on the CRE industry generally, which in turn is dependent upon broad economic conditions.
Recently, concerns over global economic conditions, energy and commodity prices, geopolitical issues, deflation, U.S. Federal Reserve short term rate
decisions, foreign exchange rates, the availability and cost of credit, the sovereign debt crisis, the Chinese economy, the United States mortgage market
and a potentially weakening real estate market in the United States have contributed to increased economic uncertainty and diminished expectations for
the global economy. These factors, combined with volatile prices of oil and declining business and consumer confidence, may precipitate an economic
slowdown, as well as cause extreme volatility in security prices. Global economic and political headwinds, along with global market instability and the
risk of maturing CRE debt that may have difficulties being refinanced, may continue to cause periodic volatility in the CRE market for some time.
Adverse conditions in the CRE industry could harm the Fund’s business and financial condition by, among other factors, the tightening of the credit
markets, decline in the value of the Fund’s assets and continuing credit and liquidity concerns and may otherwise negatively impact the Fund’s
operations.
Challenging economic and financial market conditions could significantly reduce the amount of income the Fund earns on its CRE investments and
further reduce the value of the Fund’s investments.
Challenging economic and financial market conditions may cause the Fund to experience an increase in the number of CRE investments that
result in losses, including delinquencies, non-performing assets and taking title to collateral and a decrease in the value of the property or other collateral
which secures its investments, all of which could adversely affect the Fund’s results of operations. The Fund may need to establish significant
provisions for losses or impairment, be forced to sell assets at undesirable prices, which may result in the Fund incurring substantial losses.
Risks Associated with the Fund’s Investments Generally
The Fund may not be successful in allocating among its targeted asset classes, and there is no assurance that the Fund’s asset allocation will
achieve the Fund’s investment objective or deliver positive returns.
The Fund may not allocate effectively among its targeted asset classes, and its allocations may be unsuccessful in achieving its investment
objective. The ability of the Fund to achieve its investment objective depends, in part, on the ability of the Investment Adviser to allocate effectively
among the Fund’s target investments. There can be no assurance that the actual allocations will be effective in achieving the Fund’s investment
objective or delivering positive returns.
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The Fund may be more susceptible than diversified funds to being adversely affected by events impacting a single borrower, geographic location,
security or investment type, and is not limited with respect to the proportion of capital that may be invested in a single asset.
As a non-diversified investment company, the Fund may invest more than 5% of its total assets in the securities of one or more issuers. The Fund
may therefore be more susceptible than a diversified fund to being adversely affected by events impacting a single borrower, geographic location,
security or investment type.
The Fund has no established investment criteria limiting the size of each investment it makes. If the Fund has an investment that represents a
material percentage of its assets and that investment experiences a loss, the value of a shareholder’s investment in the Fund could be significantly
diminished.
The Fund is not limited in the size of any single investment it may make and certain of its investments may represent a significant percentage of
the Fund’s assets. The Fund may be unable to raise significant capital and invest in a diverse portfolio of assets which would increase its asset
concentration risk. Any such investment may carry the risk associated with a significant asset concentration. Should any investment representing a
material percentage of the Fund’s assets, experience a loss on all or a portion of the investment, the Fund could experience a material adverse effect,
which would result in the value of a shareholder’s investment in the Fund being diminished.
The Fund may make opportunistic investments that may involve asset classes and structures with which it has less familiarity, thereby increasing the
Fund’s risk of loss.
The Fund may make opportunistic investments that may involve asset classes and structures with which it has less familiarity. When investing in
asset classes with which it has limited or no prior experience, the Fund may not be successful in its diligence and underwriting efforts. The Fund may
also be unsuccessful in preserving value, especially if conditions deteriorate and it may expose itself to unknown substantial risks. Furthermore, these
assets could require additional management time and attention relative to assets with which the Fund is more familiar. All of these factors increase the
Fund’s risk of loss.
The Fund will be subject to additional risks if it makes investments internationally.
The Fund may acquire real estate assets located outside of the United States and it may originate or acquire senior or subordinate loans made to
borrowers located outside of the United States or secured by properties located outside of the United States. Any international investments the Fund
makes may be affected by factors peculiar to the laws of the jurisdiction in which the borrower or the property is located and these laws may expose the
Fund to risks that are different from and/or in addition to those commonly found in the United States. The Fund may not be as familiar with the potential
risks to its investments outside of the United States and the Fund may incur losses as a result.
A significant portion of the Fund’s investment portfolio will be recorded at fair value as determined in good faith by or under the direction of the
Board and, as a result, there may be uncertainty as to the value of the Fund’s investments.
Under the 1940 Act, the Fund is required to carry its portfolio investments at market value or, if there is no readily available market value, at fair
value. There is often no public market for the Fund’s target investments. A portion of the Fund’s portfolio will consist of Direct Real Estate Investments.
For the purposes of calculating its NAV, the Fund’s Direct Real Estate Investments will initially be valued at cost upon their acquisition, which the Fund
expects to represent fair value at that time. Thereafter, the valuation of Direct Real Estate Investments will be based in part on appraisals. Valuations and
appraisals of Direct Real Estate Investments will be only estimates of fair value, and do not necessarily represent a price at which an asset would sell,
since market prices of assets can only be determined by a negotiation between a willing buyer and seller. Because the price an investor will
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pay for shares of the Fund is based upon the Fund’s NAV, an investor may pay more than the realizable value or receive less than the realizable value
for the investment. The Fund’s NAV may change if the appraised value of the Direct Real Estate Investments materially changes from prior appraisals.
As a result, the Board has adopted methods for determining the fair value of such securities and other assets, and has delegated the responsibility
for applying the valuation methods to the Valuation Committee of the Fund. On a quarterly basis, or more frequently if necessary, the Audit Committee
of the Board (as defined below) reviews and the Board ratifies the valuation determinations made by the Valuation Committee with respect to the
Fund’s investments during the preceding period and evaluates whether such determinations were made in a manner consistent with the Fund’s valuation
process. Valuations of Fund investments will be disclosed quarterly in reports filed with the SEC. See “Determination of Net Asset Value.”
Certain factors that may be considered in determining the fair value of the Fund’s investments include actual or pending transactions or
reorganizations, seniority in the Capital Stack, changes to business operations, rental income or expenses, third party data, dealer quotes for securities
traded on the OTC secondary market for institutional investors, the nature and realizable value of any collateral, the portfolio company’s earnings and
its ability to make payments on its indebtedness, the markets in which the portfolio company does business, comparison to comparable publicly traded
companies, discounted cash flow and other relevant factors. Because such valuations, and particularly valuations of private securities and private
companies, are inherently uncertain, may fluctuate over short periods of time and may be based on estimates and/or imperfect information,
determinations of fair value may differ materially from the values that would have been used if an exchange-traded market for these securities existed.
Due to this uncertainty, the Fund’s fair value determinations may cause the Fund’s NAV on a given date to materially understate or overstate the value
that it may ultimately realize upon the sale of one or more of its investments. For a description of the factors that may be considered when valuing the
Fund’s CRE investments where a market price is not readily available, see “Determination of Net Asset Value — Investments where a market price is
not readily available.”
Risks Associated with the Fund’s Direct Real Estate Investments
By investing in the REIT Subsidiary, the Fund is indirectly exposed to risks associated with the REIT Subsidiary’s direct investments in real estate.
Because the REIT Subsidiary is not registered under the 1940 Act, the Fund, as an investor in the REIT Subsidiary, will not have the protections
offered to investors in registered investment companies. Changes in the laws of the United States, under which the Fund and the REIT Subsidiary are
organized, including the regulations under the Code, could result in the inability of the Fund and/or the REIT Subsidiary to operate as described in this
Prospectus and the SAI and could negatively affect the Fund and it shareholders. There can be no assurance that the REIT Subsidiary’s qualification as a
REIT for federal income tax purposes can be continued. If the REIT Subsidiary fails to so qualify, it will be subject to U.S. federal corporate income tax
and any applicable state and local taxes on its taxable income.
Because real estate investments are relatively illiquid, the Fund may not be able to vary its portfolio in response to changes in economic and other
conditions, which may result in losses to the Fund.
Many of the Fund’s investments will be illiquid, including the Fund’s Direct Real Estate Investments. A variety of factors could make it difficult
for the Fund to dispose of any of its illiquid assets on acceptable terms even if a disposition is in the best interests of the Fund shareholders. The Fund
cannot predict whether it will be able to sell any asset for the price or on the terms set by it or whether any price or other terms offered by a prospective
purchaser would be acceptable to the Fund.
Borrowers under certain of the Fund’s CRE Debt Investments may give their tenants or other persons similar rights with respect to the collateral.
Similarly, the Fund may also determine to give its tenants of its Direct Real Estate Investments a right of first refusal or similar options. Such rights
could negatively affect the residual value or marketability of the property and impede the Fund’s ability to sell the collateral or the property.
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The Fund may obtain only limited warranties when it purchases a property, which will increase the risk that it may lose some or all of its invested
capital in the property or rental income from the property which, in turn, could materially adversely affect the Fund’s business, financial condition
and results from operations and the Fund’s ability to make distributions.
The seller of a property often sells such property in an “as is” condition on a “where is” basis and “with all faults,” without any warranties of
merchantability or fitness for a particular use or purpose. In addition, the related real estate purchase and sale agreements may contain only limited
warranties, representations and indemnifications that will only survive for a limited period after the closing. Despite the Fund’s efforts, it may fail to
uncover all material risks during the diligence process. The purchase of properties with limited warranties increases the risk that the Fund may lose
some or all of its invested capital in the property, as well as the loss of rental income from that property if an issue should arise that decreases the value
of that property and is not covered by the limited warranties. If any of these results occur, it may have a material adverse effect on the Fund’s business,
financial condition and results of operations and the Fund’s ability to make distributions.
Lease defaults, terminations or landlord-tenant disputes may reduce the Fund’s income from its Direct Real Estate Investments.
The creditworthiness of tenants in the Fund’s Direct Real Estate Investments could become negatively impacted as a result of challenging
economic conditions or otherwise, which could result in their inability to meet the terms of their leases. Lease defaults or terminations by one or more
tenants may reduce the Fund’s revenues unless a default is cured or a suitable replacement tenant is found promptly. In addition, disputes may arise
between the landlord and tenant that result in the tenant withholding rent payments, possibly for an extended period. These disputes may lead to
litigation or other legal procedures to secure payment of the rent withheld or to evict the tenant.
The bankruptcy, insolvency or financial deterioration of any of the tenants of the Fund’s Direct Real Estate Investments could significantly delay
the ability to collect unpaid rents or require the Fund to find new tenants.
The Fund’s financial position and its ability to make distributions may be adversely affected by financial difficulties experienced by any major
tenants, including bankruptcy, insolvency or a general downturn in the business, or in the event any major tenants do not renew or extend their
relationship as their lease terms expire. The Fund will be exposed to the risk that tenants may not be able to meet their obligations to it or other third
parties, which may result in their bankruptcy or insolvency.
If the Fund overestimates the value or income-producing ability or incorrectly price the risks of its investments, the Fund may experience losses.
Analysis of the value or income-producing ability of a Direct Real Estate Investment is highly subjective and may be subject to error. The Fund
will value its potential Direct Real Estate Investments based on yields and risks, taking into account estimated future losses on such investments and the
estimated impact of these losses on expected future cash flow and returns. In the event that the Fund underestimates the risks relative to the price it pays
for a particular investment, the Fund may experience losses with respect to such investment.
Insurance may not cover all potential losses on CRE investments made by the Fund which may impair the value of the Fund’s assets.
The Fund will require that each of its tenants of its Direct Real Estate Investments and each of the borrowers under its CRE Debt Investments
obtain comprehensive insurance covering the respective properties, including liability, fire, flood, earthquake, and extended coverage, and rental loss
insurance, or insurance in place may be subject to various policy specifications, limits, and deductibles. The Fund also generally will obtain insurance
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directly on any property it acquires. However, there are certain types of losses, generally of a catastrophic nature, such as earthquakes, floods and
hurricanes that may be uninsurable or not economically insurable. The Fund may not obtain, or require tenants or borrowers, as applicable, to obtain
certain types of insurance if it is deemed commercially unreasonable.
To the extent capital improvements are not undertaken, the ability of tenants to manage properties effectively and on favorable terms may be
affected, which in turn could materially adversely affect the Fund’s business, financial conditions and results of operations and the Fund’s ability to
make distributions.
To the extent capital improvements are not undertaken or are deferred, occupancy rates and the amount of rental and reimbursement income
generated by the property held as a Direct Real Estate Investments may decline, which would negatively impact the overall value of the affected
property. The Fund may be forced to incur unexpected significant expense to maintain properties, or may not have funds for future tenant
improvements. Any of these events could have a material adverse effect on the Fund’s business, financial condition and results of operations and the
Fund’s ability to make distributions.
Environmental compliance costs and liabilities associated with properties or the Fund’s Direct Real Estate Investments may materially impair the
value of the Fund’s investments and expose it to liability.
Under various federal, state and local environmental laws, ordinances and regulations, a current or previous owner of real property, such as the
Fund and tenants, may be considered an owner, operator, or responsible party of such properties and therefore may be liable in certain circumstances for
the costs of investigation, removal or remediation of, or related releases of, certain hazardous or toxic substances, including materials containing
asbestos, at, under or disposed of in connection with such property, as well as certain other potential costs relating to hazardous or toxic substances,
including government fines, liabilities, and damages for injuries to persons and adjacent property.
Furthermore, the Fund may invest in real estate, or mortgage loans secured by real estate, with environmental problems that materially impair the
value of the real estate. Even as a lender, if the Fund takes title to collateral with environmental problems or if other circumstances arise, the Fund could
be subject to environmental liability. There are substantial risks associated with such an investment.
If the Fund enters into joint ventures, the Fund will not have sole decision-making authority with respect to the joint venture and the Fund’s joint
venture partners could take actions that decrease the value of an investment to the Fund and lower the Fund’s overall return.
The Fund may in the future enter into joint ventures with third parties to make investments. The Fund may also make investments in partnerships
or other co-ownership arrangements or participations. The Fund will not, however, invest in a joint venture in which the Investment Adviser, or any of
its directors or officers or any of their affiliated persons (as defined in the 1940 Act) has an interest except as permitted by existing regulatory guidance
under the 1940 Act, including SEC interpretive positions, or pursuant to an exemptive order from the SEC and with a determination of the Board
(including a majority of the Fund’s trustees who are not “interested persons” (as defined in the 1940 Act) of the Fund (“the Independent Trustees”)) not
otherwise interested in the transaction that such transaction is fair and reasonable to the Fund. The Fund may not have sole decision-making authority
and may not be able to take actions to protect its interests in its investments.
In addition, disputes between the Fund and its joint venture partners may result in litigation or arbitration that would increase the Fund’s expenses
and prevent the Fund’s officers and trustees from focusing their time and efforts on the Fund’s business. Any of the above might subject the Fund to
liabilities and thus reduce its returns on the investment with that joint venture partner.
Further, in some instances, the Fund or its joint venture partner may have the right to trigger a buy-sell arrangement, which could cause the Fund
to sell its interest, or acquire its partner’s interest, at a time when the
33

Fund otherwise would not have initiated such a transaction. The Fund’s ability to acquire its partner’s interest may be limited if the Fund does not have
sufficient cash, available borrowing capacity or other capital resources. In such event, the Fund may be forced to sell its interest in the joint venture
when the Fund would otherwise prefer to retain it.
The price the Fund pays for acquisitions of a Direct Real Estate Investment will be based on the Fund’s projections of market demand, occupancy
and rental income, as well as on market factors, and the Fund’s return on its investment may be lower than expected if any of the Fund’s
projections are inaccurate.
The price the Fund pays for a Direct Real Estate Investment will be based on the Fund’s projections of market demand, occupancy levels, rental
income, the costs of any development, redevelopment or renovation of a property, borrower expertise and other factors. In addition, as the real estate
market continues to strengthen with the improvement of the U.S. economy, the Fund will face increased competition, which may drive up prices for real
estate assets or make loan origination terms less favorable to the Fund. If any of the Fund’s projections are inaccurate or it ascribes a higher value to
assets and their value subsequently drops or fails to rise because of market factors, returns on the Fund’s investment may be lower than expected and
could experience losses.
In the event the Fund obtains options to acquire properties, it may lose the amount paid for such options whether or not the underlying property is
purchased.
The Fund may obtain options to acquire certain properties. The amount paid for an option, if any, is normally surrendered if the property is not
purchased and may or may not be credited against the purchase price if the property is purchased. Any unreturned option payments will reduce the
amount of cash available for further investments or distributions to the Fund’s shareholders.
Risks Associated with Certain Specific Types of the Fund’s Direct Real Estate Investments.
The Fund will be exposed to certain risks associated with its Direct Real Estate Investments, including general risks affecting all types of
commercial real estate and certain specific risks associated with specific asset classes of Direct Real Estate Investments.
The Fund has adopted a non-fundamental policy in which it will invest at least 80% of its assets (defined as net assets plus the amount of any
borrowing for investment purposes) in a portfolio of institutional quality real estate and real estate-related investments, which will include Direct Real
Estate Investments. As a result, the Fund’s portfolio will be significantly impacted by the performance of the real estate market and may experience
more volatility and be exposed to greater risk than a more diversified portfolio. The Fund will subject to the risks associated with direct ownership of
commercial estate generally. See “Risk Factors — Risks Associated with the Fund’s Investments Generally.”
In addition to these general risks associated with Direct Real Estate Investments, the Fund will also be subject to special risks associated with
particular sectors or types of commercial real estate, including the following:
•

Rental Properties. Rental properties are affected by the overall health of the economy and may be adversely affected by, among other
things, the growth of alternative forms of retailing, bankruptcy, departure or cessation of operations of a tenant, a shift in consumer demand
due to demographic changes, changes in spending patterns and lease terminations.

•

Retail Properties. Retail properties are affected by the overall health of the economy and may be adversely affected by, among other things,
the growth of alternative forms of retailing, competition from numerous other retail channels, bankruptcy, departure or cessation of
operations of a tenant, a shift in consumer demand due to demographic changes, changes in spending patterns and lease terminations.
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•

Office Properties. Office properties are affected by the overall health of the economy, and other factors such as a downturn in the
businesses operated by their tenants, regulatory compliance costs, obsolescence and non-competitiveness.

•

Multifamily Properties. The value and successful operation of a multifamily property may be affected by a number of factors such as the
location of the property, the ability of the management team, the level of mortgage rates, the presence of competing properties, short-term
leases of multifamily units and the risk of declining market rent, significant vacancies which affect the resale value of multifamily
properties, competition from other apartment communities for tenants, affordability of single-family homes as an alternative to multifamily
housing, adverse economic conditions in the locale, oversupply and rent control laws or other laws affecting such properties.

•

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

•

Industrial Properties. Industrial properties are affected by downturns in the manufacturing, processing and shipping of goods, and the
decline in manufacturing activity in the United States.

•

Healthcare Properties. Healthcare properties and healthcare providers are affected by several significant factors, including federal, state and
local laws governing licenses (especially licensing and certification requirements for participation in government programs including
obtaining certificates of need), adequacy of care, pharmaceutical distribution, reduction in reimbursement rates from third party payors such
as Medicare or Medicaid, equipment, personnel and other factors regarding operations, continued availability of revenue from government
reimbursement programs and competition on a local and regional basis. The failure of any healthcare operator to comply with governmental
laws and regulations may affect its ability to operate its facility or receive government reimbursements.

•

Land. Land may be affected by development risks including insufficient tenant demand to build or construction delays, regulatory delays
concerning zoning or various licensing requirements, as well as adverse changes in local and national economic and market conditions.

•

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

•

Student Housing Properties. Student housing properties are affected by fluctuations in underlying demand, which is tied to student
enrollments, as well as short-term and seasonal leasing demands. Other factors affecting student housing include the supply of universityowned housing and the availability and accessibility of transportation. In addition, tuition costs and the ability for students to borrow in
order to fund their studies will impact available income for student housing costs.

•

Data Center Properties. Data center properties are subject to the risk of obsolescence given changing technology and the high investment
cost of such assets. Also tenant demand may fluctuate as companies change their needs for information technology investment. Data center
properties are also subject to the risks associated with security breaches or the failures of the networks, systems, or technology located
within the data centers, and dependence on computer systems.
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Risks Associated with the Fund’s CRE Debt Investments
The CRE Debt Investments the Fund will originate and invest in and mortgage loans underlying such investments the Fund will invest in are
subject to risks of delinquency, taking title to collateral, loss and bankruptcy of the borrower under the loan. If the borrower defaults, it may result
in losses to the Fund.
The Fund’s CRE Debt Investments will be secured by CRE and will be subject to risks of delinquency, loss, taking title to collateral and
bankruptcy of the borrower. The ability of a borrower to repay a loan secured by CRE is typically dependent primarily upon the successful operation of
such property rather than upon the existence of independent income or assets of the borrower. If the net operating income of the property is reduced or is
not increased, depending on the borrower’s business plan, the borrower’s ability to repay the loan may be impaired. If a borrower defaults or declares
bankruptcy and the underlying asset value is less than the loan amount, the Fund will suffer a loss. In this manner, real estate values could impact the
value of the Fund’s CRE Debt Investments and Publicly Traded CRE Securities investments. Therefore, the Fund’s investments will be subject to the
risks typically associated with real estate.
Provision for loan losses is difficult to estimate, particularly in a challenging economic environment.
In a challenging economic environment, the Fund may experience an increase in provisions for loan losses and asset impairment charges, as
borrowers may be unable to remain current in payments on loans and declining property values weaken the Fund’s collateral. The determination of
provision for loan losses will require the Fund to make certain estimates and judgments, which may be difficult to determine, particularly in a
challenging economic environment. The Fund’s estimates and judgments will be based on a number of factors, including projected cash flow from the
collateral securing the Fund’s CRE Debt Investments, including the availability of reserves and recourse guarantees, likelihood of repayment in full at
the maturity of a loan, potential for refinancing and expected market discount rates for varying property types, all of which remain uncertain and are
subjective. The Fund’s estimates and judgments may not be correct, particularly during challenging economic environments, and, therefore, the Fund’s
results of operations and financial condition could be severely impacted.
The Fund may make investments in assets with lower credit quality, including below investment grade securities, referred to as “high yield” and
“junk bonds,” which may increase its risk of losses.
The Fund may invest in unrated or non-investment grade CRE Debt Investments or certain Publicly Traded CRE Securities, enter into leases with
unrated tenants or participate in subordinate, unrated or distressed mortgage loans. Securities that are rated below investment grade by rating agencies or
that would be rated below investment grade if they were rated are referred to as “high yield” securities and “junk bonds,” and may have speculative
characteristics with respect to the issuer’s capacity to pay interest and repay principal. As a result, these investments may have a higher risk of default
and loss than investment grade rated assets. The existing credit support in the securitization structure may be insufficient to protect the Fund against loss
of principal on these investments. Any loss the Fund may incur may be significant and may reduce distributions and may adversely affect the value of
the shares.
Floating-rate CRE Debt Investments, which are often associated with transitional assets, may entail greater risks of default to the Fund than fixedrate CRE Debt Investments.
Floating-rate loans are often, but not always, associated with transitional properties as opposed to those with highly stabilized cash flow. Floatingrate CRE Debt Investments on such transitional properties may have higher delinquency rates than fixed-rate loans. Borrowers with floating-rate loans
may be exposed to increased monthly payments if the related interest rate adjusts upward from the initial fixed rate in effect during the initial period of
the loan to the rate calculated in accordance with the applicable index and margin. Increases in a borrower’s monthly payment, as a result of an increase
in prevailing market interest rates may make it more difficult for the borrowers with floating-rate loans to repay the loan and could increase the risk of
default of their obligations under the loan.
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Risks Associated with the Fund’s Private CRE Investment Funds
The Fund may not have sole decision-making authority over the Private CRE Investment Funds and may be unable to take actions to protect its
interests in these investments.
Once the Investment Adviser has selected Private CRE Investment Funds in which it intends for the Fund to invest, the Investment Adviser may
have limited or no control over the investment decisions made by any such Private CRE Investment Fund, although the Investment Adviser may
evaluate regularly each Private CRE Investment Fund and its institutional asset manager to determine whether their respective investment programs are
consistent with the Fund’s investment objective. Even though the Private CRE Investment Funds are subject to certain constraints, the asset managers
may change aspects of their investment strategies at any time. The Investment Adviser’s ability to withdraw an investment or allocate away from the
Private CRE Investment Funds, may be constrained by limitations imposed by the Private CRE Investment Funds, which may prevent the Fund from
actively managing its portfolio away from underperforming Private CRE Investment Funds or in uncertain markets. By investing in the Fund, a
shareholder will not be deemed to be an investor in any Private CRE Investment Fund and will not have the ability to exercise any rights attributable to
an investor in any such Private CRE Investment Fund related to their investment. Such Private CRE Investment Funds may impose another level of fees,
both management and incentive fees, which would result in higher costs for the Fund and, therefore, for the Fund’s shareholders. The Fund intends to
invest in Private CRE Investment Funds that comply with Rule 206(4)-2 of the Advisers Act, which requires such Private CRE Investment Funds to
send investors annual financials that are audited by an independent public accountant that is registered with, and subject to regular inspection by, the
Public Company Accounting Oversight Board (“PCAOB”).
The Fund may be subject to additional risks if it fails to meet a capital call from the Private CRE Investment Funds.
Under the terms of the limited partnership agreements or limited liability company operating agreements, as applicable, of many of the Private
CRE Investment Funds in which the Fund intends to invest, the Fund will make commitments to make capital contributions in specified maximum
amounts to such Private CRE Investment Funds (each, a “Capital Contribution”) based on notices provided by the Private CRE Investment Fund (each,
a “Capital Call”). These Capital Contributions will be made from time to time generally on an as needed basis rather than upfront. The Capital
Contributions would be used by the applicable Private CRE Investment Fund to pay specified expenses of the Private CRE Investment Fund and to
make investments in a manner consistent with the investment strategy or guidelines established by the applicable Private CRE Investment Fund. As a
result, the Fund as an investor in a Private CRE Investment Fund may be required to make a Capital Contribution to such Private CRE Investment Fund
without the benefit of an extensive notice period after a Capital Call and without regard to the Fund’s current financial condition and availability of cash
to make such Capital Contribution.
The limited partnership agreement or limited liability company operating agreement, as applicable, of the applicable Private CRE Investment
Fund may contain detailed provisions regarding the failure of an investor in such Private CRE Investment Fund to honor its Capital Contribution
obligation. The consequences that may be imposed upon a defaulting investor in such Private CRE Investment Fund include interest on overdue
amounts, a loss of voting rights in the Private CRE Investment Fund as long as the default is continuing, and (in many cases) a forced sale or forfeiture
of the defaulting investor’s interest in the Private CRE Investment Fund in favor of the other investors in such Private CRE Investment Fund.
Because the Fund will have comparatively little notice of when or the amount in which a Capital Call will be made by a Private CRE Investment
Fund, and such Capital Call will be required regardless of the financial condition or availability of cash of the Fund, the Fund is subject to the risk that it
may default on its obligation to make a Capital Contribution. Should the Fund default on its obligations to make a Capital Contribution, it may be
required to pay interest on the overdue amounts, lose its voting rights in the Private CRE Investment Fund, or be subject to a forced sale or forfeiture of
all or a portion of its interest in the Private CRE Investment Fund. In such
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instance, the Fund may experience an adverse effect on its investment in such Private CRE Investment Fund, which could result in a negative impact to
the Fund’s shareholders.
The Fund will be subject to certain market risks, as well as a fundamental policy adopted by it as an investment company operating as an interval
fund, that may make it difficult for the Fund to honor its Capital Commitments to the Private CRE Investment Funds.
The Fund will be subject to certain market risks that will impact its ability to honor its Capital Commitments to the Private CRE Investment
Funds. These risks include, with respect to each of its proposed asset classes:
•

Direct Real Estate Investments: The Fund’s Direct Real Estate Investments are illiquid and are subject to the risks associated with the
market for Direct Real Estate Investments generally, including local and regional economic conditions of the Direct Real Estate
Investments, the financial condition of the underlying tenants of the Direct Real Estate Investments, and the ability of the Direct Real Estate
Investments themselves to produce income.

•

CRE Debt Investments: The Fund’s CRE Debt Investments are subject to the risks associated with the market for CRE Debt Investments,
including the specific default risk and credit risk of each of the CRE Debt Investments, and the general interest rate risk associated with
CRE Debt Investments.

•

Private CRE Investment Funds: The Fund’s Private CRE Investment Funds are subject to the risks associated with the market for Private
CRE Investment Funds generally, including future performance of the assets held by the Private CRE Investment Funds, the investment
strategies and policies adopted by the Private CRE Investment Funds, and the continued demand for interests of the Private CRE Investment
Funds among prospective investors.

•

Publicly Traded CRE Securities: The Fund’s Publicly Traded CRE Securities are subject to the risks associated with the market for Publicly
Traded CRE Securities generally, including the risks associated with those of the securities exchanges upon with the Publicly Traded CRE
Securities are traded, credit risk of the issuers of the Publicly Traded CRE Securities, and risks associated with the underlying investments
held by the issuers of the Publicly Traded CRE Securities.

The Fund’s ability to honor its Capital Commitments to the Private CRE Fund Investments will be dependent, in part, on the Fund’s ability to
manage these market risks, to generate income sufficient to meet the Capital Contributions pursuant to the Capital Calls.
In addition, as an investment company operating as an interval fund, the Fund has adopted a fundamental policy requiring it to make quarterly
repurchases offers at NAV (which may vary between classes of shares) of no less than 5% and no more than 25% of the Fund’s shares outstanding. This
fundamental policy may only be changed by the affirmative vote of a majority of the outstanding voting securities of the Fund. Further, the Fund is
prohibited from suspending or postponing a repurchase offer except pursuant to a vote of a majority of the Board, including a majority of the
Independent Trustees, and then only under very limited circumstances. As a result, the Fund will be required to honor all repurchase requests properly
submitted to it, regardless of its financial condition and availability of cash.
The inability of the Fund to manage the market risks associated with its underlying investments, as well as its obligation to honor all repurchases
pursuant to the fundamental policy adopted by it, could result in an inability to honor its Capital Commitments to the Private CRE Fund Investments and
a resulting adverse effect on the value of the Fund’s investments in such Private CRE Fund Investments.
The Private CRE Investment Funds will not be registered as investment companies under the 1940 Act and as a result, the Fund will not have the
benefit of the 1940 Act’s protective provisions.
The Private CRE Investment Funds will not be registered as investment companies under the 1940 Act and, therefore, the Fund will not be able to
avail itself of the protections of the 1940 Act with respect to the Private
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CRE Investment Funds, including certain corporate governance protections, such as the requirement to have a majority Independent Trustees serving on
the board, statutory protections against self-dealings and joint transactions by the institutional asset managers and their affiliates, and leverage
limitations. Furthermore, some of the institutional asset managers for the Private CRE Investment Funds may not be registered under the Advisers Act,
meaning that the Fund will not be able to rely on the statutory protections of that Act either.
Certain Private CRE Investment Fund investments may be short-lived assets and the Fund may not be able to reinvest capital in comparable
investments.
Because certain Private CRE Investment Fund investments are short-lived, the Fund may be unable to reinvest the distributions received from the
Private CRE Investment Funds in investments with similar returns, which could adversely impact the Fund’s performance.
The Underlying Funds may pursue investment strategies that compete with each other or do not align with those of the Fund.
The Fund’s investments in any particular underlying fund could increase the level of competition for the same trades that other underlying funds
might otherwise make, including the priorities of order entry. This could make it difficult or impossible to invest in or liquidate a position in a particular
security at a price consistent with the Investment Adviser’s strategy.
The valuations of the Fund’s investments in the Private CRE Investment Funds provided by the institutional asset managers of such Private CRE
Investment Funds may not be accurate or reliable.
The valuation of the Fund’s investments in Private CRE Investment Funds will be determined by the institutional asset managers of those Private
CRE Investment Funds, which valuation may not be accurate or reliable. While the valuation of the Fund’s publicly traded securities are more readily
ascertainable, the Fund’s ownership interests in Private CRE Investment Funds are not publicly traded and the Fund will depend on the institutional
asset manager to a Private CRE Investment Fund to provide a valuation of those investments. Moreover, the valuation of the Fund’s investment in a
Private CRE Investment Fund, as provided by an institutional asset manager for its assets as of a specific date, may vary from the actual sales price of its
assets or any secondary market value price for the underlying fund’s interest, if such investments were sold to a third party.
The Fund’s investments in Private CRE Investment Funds and certain Publicly Traded CRE Securities may be subject to the credit risks of the
borrowers of debt investments held by such Private CRE Investment Funds or certain Publicly Traded CRE Securities issuers.
The Fund’s investments in Private CRE Investment Funds and certain Publicly Traded CRE Securities may be subject to the credit risks of any
borrowers of the debt investments held by certain of the Private CRE Investment Funds or Publicly Traded CRE Securities. There is a risk that
borrowers to certain Private CRE Investment Funds or Publicly Traded CRE Securities in which the Fund invests will not make payments, resulting in
losses to the Fund. In addition, the credit quality of securities may be lowered if an issuer’s financial condition changes. Lower credit quality may lead
to greater volatility in the price of an investment and in shares of the Fund. Lower credit quality also may affect liquidity and make it difficult to sell the
investment. Default, or the market’s perception that an issuer is likely to default, could reduce the value and liquidity of securities, thereby reducing the
value of an investor’s investment in Fund shares. In addition, default may cause the Fund to incur expenses in seeking recovery of principal or interest
on its portfolio holdings.
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Risks Associated with Publicly Traded CRE Securities
The Fund will be subject to the risk of the Investment Sub-Adviser’s “covered call option strategy,” which could result in losses to the Fund and its
shareholders.
As the writer of a covered call option, the Fund forgoes, during the option’s life, the opportunity to profit from increases in the market value of the
underlying stock or stock index above the sum of the premium and the strike price of the call. However, the Fund still retains the risk of loss should the
price of the underlying stock or stock index decline during the term of the option and prior to exercise. The sale of such an option exposes the Fund to a
potential loss of opportunity to realize appreciation in the market price of the underlying security during the term of the option. Using covered call
options might expose the Fund to other risks, as well. For example, the Fund might be required to continue holding a security that the Fund might
otherwise have sold to protect against depreciation in the market price of the security.
As the Fund writes covered calls over more of its portfolio, its ability to benefit from capital appreciation becomes more limited. There are
significant differences between the securities and options markets that could result in an imperfect correlation between these markets, causing a given
transaction not to achieve its objectives. A decision as to whether, when and how to use options involves the exercise of skill and judgment, and even a
well-conceived transaction may be unsuccessful to some degree because of market behavior or unexpected events. See “Investment Objective and
Policies — Derivatives” in the SAI for additional information regarding risks associated with option transactions.
The Fund’s investments in the securities of publicly traded REITs will be subject to the risks affecting these REITs directly.
The Fund’s investments in the securities of publicly traded REITs will be subject to a variety of risks affecting those REITs directly. Investments
(directly or indirectly) in REITs will subject the Fund to various risks. Share prices of publicly traded REITs may decline because of adverse
developments affecting the real estate industry and real property values. In general, real estate values can be affected by a variety of factors, including
supply and demand for properties, the economic health of the country or of different regions, and the strength of specific industries that rent properties.
REITs often invest in highly leveraged properties. Returns from REITs, which typically are small or medium capitalization stocks, may trail returns
from the overall stock market. In addition, changes in interest rates may hurt real estate values or make REIT shares less attractive than other incomeproducing investments, as rising interest rates can negatively impact the value of real estate securities. REITs are also subject to heavy cash flow
dependency, defaults by borrowers and self-liquidation.
The Fund’s investments in the unsecured debt of publicly traded REITs will be subject to the credit risk of those REITs.
The Fund may also acquire senior unsecured debt of publicly traded REITs that acquire and hold real estate. Publicly traded REITs may own
large, diversified pools of CRE properties or they may focus on a specific type of property, such as regional malls, office properties, apartment
properties and industrial warehouses. Publicly traded REITs typically employ leverage, which magnifies the potential for gains and the risk of loss.
The Fund will face certain risks specific to its investments in REOCs.
The Fund’s investments in REOCs expose the Fund to unique risks associated with REOCs, including REOC management fees and expenses,
volatility in trading markets, and poor performance of the REOC’s holdings. REOCs, like REITs, expose the Fund to the risks of the real estate market.
These risks can include: fluctuations in the value of underlying properties; destruction of underlying properties; defaults by borrowers or tenants; market
saturation; changes in general and local economic conditions; decreases in market rates for rents; increases in vacancies; competition; property taxes;
capital expenditures, or operating expenses; and other economic, political or regulatory occurrences affecting the real estate industry. REOCs may also
be affected by
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risks similar to investments in debt securities, including changes in interest rates and the quality of credit extended. REOCs require specialized
management and pay management expenses; may have less trading volume; may be subject to more abrupt or erratic price movements than the overall
securities markets; and may invest in a limited number of properties, in a narrow geographic area, or in a single property type which increase the risk
that the portfolio could be unfavorably affected by the poor performance of a single investment or investment type. In addition, defaults on or sales of
investments that the REOC holds could reduce the cash flow needed to make distributions to investors.
The Fund may invest in a variety of Publicly Traded CRE Securities, including CMBS and other subordinate securities, which entail certain
heightened risks.
The Fund may invest in a variety of Publicly Traded CRE Securities, including CMBS and other subordinate securities, which entail certain
heightened risks such as being subject to the first risk of loss if any losses are realized and which may be required to absorb all of the losses and
expenses of the investment before the more senior tranches would be required to do so. CMBS entitle the holders thereof to receive payments that
depend primarily on the cash flow from a specified pool of commercial or multifamily mortgage loans. Consequently, CMBS and other Publicly Traded
CRE Securities will be adversely affected by payment defaults, delinquencies and losses on the underlying mortgage loans, which increase during times
of economic stress and uncertainty. Furthermore, if the rental and leasing markets deteriorate, including by decreasing occupancy rates and decreasing
market rental rates, it could reduce cash flow from the mortgage loan pools underlying the CMBS investments that the Fund may make. The market for
Publicly Traded CRE Securities is dependent upon liquidity for refinancing and may be negatively impacted by a slowdown in new issuance.
Additionally, Publicly Traded CRE Securities such as CMBS may be subject to particular risks, including lack of standardized terms and payment
of all or substantially all of the principal only at maturity rather than regular amortization of principal. The value of Publicly Traded CRE Securities may
change due to shifts in the market’s perception of issuers and regulatory or tax changes adversely affecting the CRE debt market as a whole. Additional
risks may be presented by the type and use of a particular Direct Real Estate Investments, as well as the general risks relating to the net operating
income from and value of any commercial property. The exercise of remedies and successful realization of liquidation proceeds relating to Publicly
Traded CRE Securities may be highly dependent upon the performance of the servicer or special servicer. Expenses of enforcing the underlying
mortgage loan (including litigation expenses) and expenses of protecting the properties securing the loan may be substantial. Consequently, in the event
of a default or loss on one or more loans contained in a securitization, the Fund may not recover a portion or all of its investment. Ratings for Publicly
Traded CRE Securities can also adversely affect their value.
Certain of the Fund’s Publicly Traded CRE Securities investments may be adversely affected by changes in credit spreads.
Certain Publicly Traded CRE Securities investments the Fund may invest in are subject to changes in credit spreads. When credit spreads widen,
the economic value of the Fund’s investments decrease even if such investment is performing in accordance with its terms and the underlying collateral
has not changed.
The Fund will face certain risks specific to its investments in ETFs.
The Fund may invest directly in public securities, including ETFs. Much like an index mutual fund, an ETF represents a portfolio of securities,
which is often designed to track a particular market segment or index. Because ETFs trade on a securities exchange, their shares may trade at a premium
or discount to their NAV. An investment in an ETF, like one in any investment company, carries the same risks as those of its underlying securities. An
ETF may fail to accurately track the returns of the market segment or index that it is designed to track, and the price of an ETF’s shares may fluctuate or
lose money.
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The Fund will incur brokerage costs if it buys or sells shares of an ETF and will also bear its proportionate share of the ETF’s fees and expenses,
which are passed through to its shareholders. There can be no assurance that an active trading market for an ETF will develop or be maintained. In
addition, there can be no assurance that the requirements of the exchange necessary to maintain the listing of the ETF will continue to be met or remain
unchanged. In the event substantial market or other disruptions affecting ETFs should occur in the future, the liquidity and value of the Fund’s shares
could also be substantially and adversely affected.
Risks Related to the Fund’s Financing Strategy
The Fund may be unable to obtain financing required to acquire or originate investments as contemplated in its investment strategy, which could
compel it to restructure or abandon a particular acquisition or origination and harm its ability to make distributions.
The Fund expects to fund a portion of its investments with financing. The Fund’s business may be adversely affected by disruptions in the debt
and equity capital markets and institutional lending market, including the lack of access to capital or prohibitively high costs of obtaining or replacing
capital. Access to the capital markets and other sources of liquidity was severely disrupted during the credit crisis and, despite recent improvements, the
markets could suffer another severe downturn and another liquidity crisis could emerge. There can be no assurance that any financing will be available
to the Fund in the future on acceptable terms, if at all, or that it will be able to satisfy the conditions precedent required to use its credit facilities, if
entered into, which could reduce the number, or alter the type, of investments that the Fund would make otherwise. This may reduce the Fund’s income.
To the extent that financing proves to be unavailable when needed, the Fund may be compelled to modify its investment strategy to optimize the
performance of the portfolio. Any failure to obtain financing could have a material adverse effect on the continued development or growth of the Fund’s
business and harm the Fund’s ability to operate and make distributions.
The Fund may not successfully align the maturities of its liabilities with the maturities on its assets, which could harm the Fund’s operating results
and financial condition.
The Fund’s general financing strategy is focused on the use of “match-funded” structures. This means that the Fund will seek to align the
maturities of its liabilities with the maturities on its assets in order to manage the risks of being forced to refinance its liabilities prior to the maturities of
its assets. In addition, the Fund plans to match interest rates on its assets with like-kind borrowings, so fixed-rate investments are financed with fixedrate borrowings and floating-rate assets are financed with floating-rate borrowings, directly or indirectly through the use of interest rate swaps, caps and
other financial instruments or through a combination of these strategies. The Fund may fail to appropriately employ match-funded structures on
favorable terms, or at all. The Fund may also determine not to pursue a fully match-funded strategy with respect to a portion of its financings for a
variety of reasons. If the Fund fails to appropriately employ match-funded strategies or determines not to pursue such a strategy, its exposure to interest
rate volatility and exposure to matching liabilities prior to the maturity of the corresponding asset may increase substantially which could harm the
Fund’s operating results, liquidity and financial condition.
The Fund’s performance can be negatively affected by fluctuations in interest rates and shifts in the yield curve may cause losses.
The Fund’s financial performance will be influenced by changes in interest rates; in particular, such changes may affect certain of the Fund’s CRE
Debt Investments and Publicly Traded CRE Securities to the extent such debt does not float as a result of floors or otherwise. Changes in interest rates,
including changes in expected interest rates or “yield curves,” affect the Fund’s business in a number of ways. Changes in the general level of interest
rates can affect the Fund’s net interest income, which is the difference between the interest income earned on the Fund’s interest-earning assets and the
interest expense incurred in connection with its interest-bearing borrowings and hedges. Changes in the level of interest rates also can affect, among
other things, the
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Fund’s ability to acquire certain of the Publicly Traded CRE Securities, acquire or originate certain of the CRE Debt Investments at attractive prices and
enter into hedging transactions. Interest rates are highly sensitive to many factors, including governmental monetary and tax policies, domestic and
international economic and political conditions, and other factors beyond its control. If market interest rates increase further in the future, the interest
rate on any variable rate borrowings will increase and will create higher debt service requirements, which would adversely affect the Fund’s cash flow
and could adversely impact the Fund’s results of operations.
Interest rate changes may also impact the Fund’s net book value as certain Publicly Traded CRE Securities and hedge derivatives, if any, are
marked to market each quarter. Generally, as interest rates increase, the value of the Fund’s fixed rate securities decreases, which will decrease the book
value of the Fund’s equity.
Furthermore, shifts in the U.S. Treasury yield curve reflecting an increase in interest rates would also affect the yield required on certain of the
Publicly Traded CRE Securities and therefore their value. For instance, increasing interest rates would reduce the value of the fixed rate assets the Fund
holds at the time because the higher yields required by increased interest rates result in lower market prices on existing fixed rate assets in order to
adjust the yield upward to meet the market and vice versa. This would have similar effects on the Fund’s Publicly Traded CRE Securities portfolio and
the Fund’s financial position and operations as a change in interest rates generally.
In a period of rising interest rates, the Fund’s interest expense could increase while the interest it earns on its fixed-rate assets or LIBOR capped
floating rate assets would not change, which would adversely affect the Fund’s profitability.
The Fund’s operating results will depend in large part on differences between the income from the Fund’s assets less its operating costs, reduced
by any credit losses and financing costs. Income from the Fund’s assets may respond more slowly to interest rate fluctuations than the cost of its
borrowings. Consequently, changes in interest rates, particularly short-term interest rates, may significantly influence the Fund’s net income. Increases
in these rates may decrease the Fund’s net income and fair value of the Fund’s assets. Interest rate fluctuations resulting in the Fund’s interest expense
exceeding the income from the Fund’s assets would result in operating losses for the Fund and may limit the Fund’s ability to make distributions. In
addition, if the Fund needs to repay existing borrowings during periods of rising interest rates, it could be required to liquidate one or more of its
investments at times that may not permit realization of the maximum return on those investments, which would adversely affect the Fund’s profitability.
The Fund may use short-term borrowings to finance its investments and it may need to use such borrowings for extended periods of time to the
extent it is unable to access long-term financing. This may expose the Fund to increased risks associated with decreases in the fair value of the
underlying collateral, which could have an adverse impact on the Fund’s results of operations.
While the Fund expects to seek non-recourse, non-mark-to-market, long-term financing through securitization financing transactions or other
structures, such financing may be unavailable to it on favorable terms or at all. Consequently, the Fund may be dependent on short-term financing
arrangements that are not matched in duration to its financial assets. Short-term borrowing through repurchase arrangements, credit facilities and other
types of borrowings may put the Fund’s assets and financial condition at risk. Any such short-term financing may also be recourse to the Fund, which
will increase the risk of its investments. The Fund’s financing structures may economically resemble short-term, floating-rate financing and usually
require the maintenance of specific loan-to-collateral value ratios and other covenants. In the event that the Fund is unable to meet the collateral
obligations for its short-term financing arrangements, the Fund’s financial condition could deteriorate rapidly.
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The Fund may use leverage in connection with its investments, which may increase the risk of loss associated with its investments.
The Fund may finance the origination and acquisition of a portion of its investments with credit facilities, securitization financing transactions and
other term borrowings of up to 33 1/3% of the Fund’s total assets, including leverage incurred through the Fund’s wholly owned subsidiaries, if any, and
the value of the assets purchased with the proceeds of the Fund’s indebtedness, if any. The use of leverage may substantially increase the risk of loss and
may cause the Fund to have higher expenses. The Fund’s ability to execute this strategy depends on various conditions in the financing markets that are
beyond its control, including liquidity and credit spreads. The Fund may be unable to obtain financing on favorable terms or, with respect to its
investments, on terms that parallel the maturities of the debt originated or acquired, if it is able to obtain financing at all and the lender may terminate or
refuse to review any credit facility. If this strategy will not be viable, the Fund will have to find alternative forms of long-term financing for its assets, as
secured revolving credit facilities and repurchase agreements may not accommodate long-term financing. This could subject the Fund to more restrictive
recourse borrowings and the risk that debt service on less efficient forms of financing would require a larger portion of the Fund’s cash flow, thereby
reducing cash available for distribution to the Fund, for the Fund’s operations and for future business opportunities.
The 1940 Act will limit the extent to which the Fund may use borrowings and “uncovered” transactions that may give rise to a form of leverage.
As a closed-end investment company that is registered with the SEC, the Fund is subject to the federal securities laws, including the 1940 Act, the
rules thereunder, and various SEC and SEC staff interpretive positions. In accordance with these laws, rules and positions, the Fund may “set aside”
liquid assets (often referred to as “asset segregation”), or engage in other SEC or SEC staff-approved measures, to “cover” open positions with respect
to certain portfolio management techniques, such as engaging in reverse repurchase agreements, dollar rolls, entering into credit default swaps or futures
contracts, or purchasing securities on a when-issued or delayed delivery basis, that may be considered senior securities under the 1940 Act. Although the
Fund does not intend to utilize derivative transactions for speculative purposes, the Fund intends to cover any derivative positions by maintaining an
amount of cash or liquid securities in a segregated account equal to the face value of those positions and by offsetting derivative positions against one
another or against other assets to manage the effective market exposure resulting from derivatives in its portfolio. To the extent that the Fund does not
segregate liquid assets or otherwise cover its obligations under such transactions, such transactions will be treated as senior securities representing
indebtedness for purposes of the requirement under the 1940 Act that the Fund may not enter into any such transactions if the Fund’s borrowings would
thereby exceed 33 1/3% of its total assets, less all liabilities and indebtedness of the Fund not represented by senior securities. However, these
transactions, even if covered, may represent a form of economic leverage and will create risks. In addition, these segregation and coverage requirements
could result in the Fund maintaining securities positions that it would otherwise liquidate, segregating assets at a time when it might be disadvantageous
to do so or otherwise restricting portfolio management. Such segregation and cover requirements will not limit or offset losses on related positions.
In addition to any indebtedness incurred by the Fund, the special purpose vehicles that are wholly owned by the Fund or any wholly owned
subsidiary of the Fund, may also utilize leverage, including by mortgaging properties held by the special purpose vehicles, or by acquiring property with
existing debt. Any such borrowings will generally be the sole obligation of each respective special purpose vehicle, without any recourse to any other
special purpose vehicle and the Fund will not treat such non-recourse borrowings as senior securities (as defined in the 1940 Act) for purposes of
complying with the 1940 Act’s limitations on leverage unless the financial statements of the special purpose vehicle, or the wholly owned subsidiary of
the Fund that owns such special purpose vehicle, will be consolidated in accordance with Regulation S-X and other accounting rules. If cash flow is
insufficient to pay principal and interest on a special purpose vehicle’s borrowings, a default could occur, ultimately resulting in foreclosure of any
security instrument securing the debt and a complete loss of the investment, which could result in losses to the Fund.
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To the extent that wholly owned subsidiaries of the Fund, directly incur leverage in the form of debt (as opposed to non-recourse borrowings
made through special purpose vehicles), the amount of such recourse leverage used by the Fund and such wholly owned subsidiaries, will be
consolidated and treated as senior securities for purposes of complying with the 1940 Act’s limitations on leverage by the Fund. Accordingly, it is the
Fund’s present intention to utilize leverage through debt or borrowings in an amount not to exceed 33 1/3% of the Fund’s total assets (i.e., maintain
300% asset coverage), less the amount of any direct debt or borrowing by wholly owned subsidiaries of the Fund.
Credit facilities may contain recourse obligations and any default could materially adversely affect the Fund’s business, liquidity and financial
condition.
The Fund may finance certain of its investments through the use of repurchase agreements with one or more financial institutions. Obligations
under certain repurchase agreements could be recourse obligations to the Fund and any default thereunder could result in margin calls and further force a
liquidation of assets at times when the pricing may be unfavorable to the Fund. The Fund’s default under such repurchase agreements could negatively
impact the Fund’s business, liquidity and financial condition.
The Fund may enter into a variety of arrangements to finance its investments, which may require it to provide additional collateral and significantly
impact the Fund’s liquidity position.
The Fund may use a variety of structures to finance its investments. To the extent these financing arrangements contain mark-to-market
provisions, if the market value of the investments pledged by the Fund declines due to credit quality deterioration, it may be required by its lenders to
provide additional collateral or pay down a portion of its borrowings. In a weakening economic environment, the Fund would generally expect credit
quality and the value of the investment that serves as collateral for its financing arrangements to decline, and in such a scenario, it is likely that the terms
of its financing arrangements would require partial repayment from it, which could be substantial. Posting additional collateral to support its financing
arrangements could significantly reduce the Fund’s liquidity and limit its ability to leverage its assets. In the event the Fund does not have sufficient
liquidity to meet such requirements, its lenders can accelerate its borrowings, which could have a material adverse effect on the Fund’s business and
operations.
Lenders may require the Fund to enter into restrictive covenants relating to its operations, which could limit the Fund’s ability to make
distributions.
When providing financing, a lender may impose restrictions on the Fund that affect its distribution and operating policies and its ability to incur
additional borrowings. Financing arrangements that the Fund may enter into may contain covenants that limit its ability to further incur borrowings and
restrict distributions to the shareholders or that prohibit it from discontinuing insurance coverage or replacing the Investment Adviser. Credit facilities
the Fund may enter into may contain financial covenants, including a minimum unrestricted cash covenant. These or other limitations would decrease
the Fund’s operating flexibility and its ability to achieve its operating objectives, including making distributions.
Risks Related to the Investment Adviser and Its Affiliates
The Fund relies on the investment expertise, skill and network of the Investment Adviser. The departure of any of the key investment professionals
of the Investment Adviser, or the termination of the Investment Advisory or the Investment Sub-Advisory Agreement, could have a material adverse
effect on the Fund.
Since the Fund has no employees, it depends on the investment expertise, skill and network of business contacts of the Investment Adviser. The
Investment Adviser evaluates, negotiates, structures, executes, monitors and services the Fund’s investments, and provides certain administrative and
reporting functions with respect to the Fund’s investments. The Fund’s future success depends to a significant extent on the continued service and
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coordination of the Investment Adviser and its experienced executive team of investment professionals. The departure of any members of the
Investment Adviser’s experienced executive team could have a material adverse effect on the Fund’s ability to achieve its investment objective.
The Fund’s ability to achieve its investment objective depends on the Investment Adviser’s ability to identify, analyze, invest in, finance and
monitor assets that meet the Fund’s investment criteria. The Investment Adviser’s capabilities in managing the investment process, providing
competent, attentive and efficient services to the Fund, and facilitating access to financing on acceptable terms depend on the employment of investment
professionals in an adequate number and of adequate sophistication to match the corresponding flow of transactions. To achieve the Fund’s investment
objective, the Investment Adviser may need to hire, train, supervise and manage investment professionals to participate in the Fund’s investment
selection and monitoring process. The Investment Adviser may not be able to find investment professionals in a timely manner or at all. Failure to
support the Fund’s investment process could have a material adverse effect on the Fund’s business, financial condition and results of operations.
In addition, each of the Investment Advisory Agreement and the Investment Sub-Advisory Agreement has a termination provision that allows the
parties to terminate the agreements without penalty, upon 60 days’ notice to the other party. If any of these agreements is terminated, it may adversely
affect the quality of the Fund’s investment opportunities, and may also be difficult for the Fund to replace the Investment Adviser or Investment
Sub-Adviser, as applicable. Furthermore, the termination of any of these agreements may adversely impact the terms of any financing facility into which
the Fund may enter, which could have a material adverse effect on the Fund’s business and financial condition.
The success of the Fund depends in large part upon the ability of the Investment Adviser to choose successful institutional asset managers and
upon the ability of the Investment Adviser and the institutional asset managers of the Private CRE Investment Funds to develop and implement
investment strategies that achieve the Fund’s investment objective. Although the Investment Adviser expects to monitor the institutional asset managers
to which the Fund allocates its capital, it is possible that institutional asset managers of the Private CRE Investment Funds may take certain positions in
similar or same instruments or markets at the same time, thereby interfering with the Fund’s investment goal. The Fund may also be required to
indemnify certain of the Private CRE Investment Funds and the institutional asset managers for any liability, damage, cost or expense arising out of,
among other things, breaches of representations and warranties included in the Private CRE Investment Fund’s subscription documents and certain acts
or omissions relating to the offer or sale of the Fund’s shares.
If the Fund and the Investment Adviser are unable to perform due diligence on potential investments in a timely manner, the Fund may lose
attractive investment opportunities.
Assessing a potential investment opportunity involves extensive due diligence and the Fund will not complete any investment until the successful
completion of such diligence, which includes the satisfaction of all applicable elements of the investment. In addition, the Investment Adviser may also
conduct additional environmental site assessments to the extent its management team believes such assessments are necessary or advisable. If the
Investment Adviser is unable to perform its due diligence on potential investments in a timely manner, the Fund may lose attractive investment
opportunities.
The Investment Adviser and its affiliates have no experience managing a registered management investment company or managing an interval
fund.
While members of the Investment Adviser’s experienced executive team have significant experience investing in the Fund’s target investments
and managing an interval fund, the Investment Adviser has no investment advisory experience managing a registered management investment company
that is operated as an interval fund. Therefore, the Investment Adviser may not be able to successfully operate the Fund’s business or
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achieve their investment objective. As a result, an investment in the shares may entail more risk than the shares of a comparable company with a
substantial operating history. The 1940 Act and the Code impose numerous constraints on the operations of registered management investment
companies and RICs that do not apply to the other types of investment vehicles.
The Fund does not own the Broadstone name. Use of the name by other parties may materially adversely affect the Fund’s business, financial
condition and results of operations and the ability to make distributions.
“Broadstone” is commonly used and Broadstone’s right to use the name could be challenged, which could be expensive and disruptive with an
uncertain outcome. Any of these events could disrupt the Fund’s recognition in the market place, damage any goodwill it may have generated and may
materially adversely affect its business, financial condition and results of operations and its ability to make distributions.
The use of estimates and valuations may be different from actual results, which could have a material effect on the Fund’s consolidated financial
statements.
The Fund and Board will make various estimates that affect reported amounts and disclosures. Broadly, those estimates will be used in measuring
the fair value of certain financial instruments, establishing provision for loan losses and potential litigation liability. Market volatility may make it
difficult to determine the fair value for certain of the Fund’s assets and liabilities. Subsequent valuations, in light of factors then prevailing, may result in
significant changes in the values of these financial instruments in future periods. In addition, at the time of any sales and settlements of these assets and
liabilities, the price the Fund ultimately realizes will depend on the demand and liquidity in the market at that time for that particular type of asset and
may be materially lower than its estimate of the current fair value. Estimates are based on available information and judgment. Therefore, actual values
and results could differ from the Fund’s and Board’s estimates and that difference could have a material adverse effect on the Fund’s consolidated
financial statements.
The Fund’s ability to achieve its investment objective and to pay distributions will depend in substantial part upon the performance of the Adviser
and third-party contractors, vendors, and service providers.
The Fund will depend on third-party contractors, vendors, and service providers and the Fund’s results of operations and the success of the
offering could suffer if its third-party contractors, vendors, and service providers fail to perform or if the Fund fails to manage them properly. The Fund
will use third-party contractors, vendors, and service providers including, but not limited to, its external legal counsel, administrators, auditors,
compliance firms, research firms, property managers, appraisers, insurance brokers, environmental engineering consultants, valuation firms,
construction consultants, financial printers, proxy solicitation firms and transfer agent. If the Fund’s third-party contractors, vendors, and service
providers fail to successfully perform the tasks for which they have been engaged to complete, either as a result of their own negligence or fault, or due
to the Fund’s failure to properly supervise any such contractors, vendors, and service providers, it could incur liabilities as a result and the Fund’s results
of operations and financial condition could be negatively impacted.
Risks Related to Conflicts of Interest
The Investment Adviser and its affiliates, including the Fund’s officers and some of its Board, will face conflicts of interest caused by compensation
arrangements with the Fund and its affiliates, which could result in actions that are not in the best interests of the shareholders of the Fund.
The Investment Adviser and its affiliates will receive substantial fees, directly or indirectly, from the Fund in return for their services, and these
fees could influence the advice provided to the Fund. Among other matters, the compensation arrangements could affect their judgment with respect to
offerings of equity by the Fund, which allow the Distributor to earn additional fees and the Investment Adviser to earn increased Management Fees
(whether directly by the Fund or indirectly). Further, the Investment Adviser or its affiliates, in the
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Investment Adviser’s discretion and from its own resources, may pay additional compensation to financial intermediaries in connection with the sale
and servicing of Fund shares. As a result of this payment, the Fund’s assets under management will increase, which would result in a corresponding
increase in Management Fees payable to the Investment Adviser. The Investment Adviser has not adopted a limitation on the maximum permissible
amount of such additional compensation that could be paid to financial intermediaries. In addition, the decision to utilize leverage will increase the
Fund’s assets and, as a result, will increase the amount of Management Fees payable to the Investment Adviser and remitted to the Investment
Sub-Adviser. Additionally, employees of the Investment Adviser may in the future have portions of their individual compensation arrangements tied to
the performance of the Fund. This may cause such individuals to recommend or approve riskier investments or rely more on leverage than would
otherwise be the case.
The Investment Adviser and certain of its affiliates may experience conflicts of interest in connection with the management of the Fund, which
could hinder the Fund’s ability to implement its investment strategy and to generate returns to shareholders.
The Investment Adviser and its affiliates are simultaneously providing investment advisory services to Broadstone Net Lease and Broadtree
Residential. The Investment Adviser and its affiliates may in the future provide investment advisory services to other persons or entities (collectively
with Broadstone Net Lease and Broadtree Residential, the “Investment Adviser Clients”). The Investment Adviser and certain of its affiliates may
experience conflicts of interest in connection with the management of the Fund, including, but not limited to: the allocation of time and resources of the
Investment Adviser and its affiliates between the Fund and other investment activities, including relating to the Investment Adviser’s other managed
companies; compensation payable by the Fund to the Investment Adviser and its affiliates; competition with certain affiliates of the Investment Adviser
and the other managed companies for investment opportunities; differing recommendations given by the Investment Adviser to the Fund versus other
clients; restrictions on the Investment Adviser’s existing business relationships or use of material non-public information with respect to potential
investments by the Fund; and the formation of additional investment funds or entrance into other investment banking, advisory, investment advisory,
and other relationships by the Investment Adviser or its affiliates.
Certain of the Fund’s executive officers and the key investment professionals of the Investment Adviser and its affiliates, who will perform
services for the Fund, may also be executive officers, directors and managers of the Investment Adviser and its affiliates. As a result, they owe duties to
each of these entities, their members and limited partners and investors, which duties may from time-to-time conflict with the fiduciary duties that they
owe to the Fund and the Fund shareholders. The loyalties of these individuals to other entities and investors could result in action or inaction that is
detrimental to the Fund’s business, which could result in less effective execution of the Fund’s investment strategy and harm its investment
opportunities. If the Fund does not successfully implement its investment strategy, the Fund may be unable to generate the cash needed to make
distributions and to maintain or increase the value of its assets. See “Conflicts of Interest.”
In addition to the fees the Fund will pay to the Investment Adviser and the Administrator, the Fund will reimburse the Investment Adviser and the
Investment Sub-Adviser for administrative costs and expenses incurred on its behalf, and these administrative costs and expenses may be
substantial. These fees, costs, and expenses will also reduce cash available for investment and will increase the risk that an investor will not recover
the amount invested in the Fund’s shares.
The Fund will pay the Investment Adviser fees for the services it provides to the Fund, and the Fund will also have an obligation to reimburse the
Investment Adviser and the Investment Sub-Adviser for certain administrative costs and expenses they incur and pay on its behalf. Subject to certain
limitations and exceptions, the Fund will reimburse the Investment Adviser and the Investment Sub-Adviser for both direct administrative expenses as
well as indirect administrative costs. The administrative costs and expenses the Investment Adviser and the Investment Sub-Adviser incur on the Fund’s
behalf, including the compensatory costs incurred by the Investment Adviser and the Investment Sub-Adviser and their affiliates can be substantial.
These administrative
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fees, costs, and expenses will also reduce cash available for investment and will increase the risk that an investor will not recover the amount invested in
the Fund’s shares. There are conflicts of interest that arise when the Investment Adviser and the Investment Sub-Adviser make allocation
determinations. The Investment Adviser and the Investment Sub-Adviser could allocate costs and expenses to the Fund in excess of what they anticipate
and such administrative costs and expenses could have an adverse effect on the Fund’s financial performance and ability to make cash distributions.
The Investment Adviser will face a conflict of interest to performing services on the Fund’s behalf as a result of its investment allocation policy and
its obligations to its other clients. Such conflicts may not be resolved in the Fund’s favor, meaning that the Fund could invest in less attractive
assets, which could limit its ability to make distributions and reduce shareholders’ overall investment.
The Investment Adviser has established allocation of investment opportunities procedures to ensure that its Investment Adviser Clients are treated
fairly and equitably on an overall basis. Many investment opportunities identified by the Investment Adviser are suitable for a number of its Investment
Adviser Clients, including the Fund. While the Investment Adviser will attempt to secure allocations sufficient to satisfy the demand of all Investment
Adviser Clients, including the Fund, demand may exceed the allocation among Investment Adviser Clients, including the Fund. The Investment
Adviser’s allocation policy is to fairly and equitably allocate investments to its Investment Adviser Clients, taking into account such factors as available
capital, portfolio concentrations, suitability, and any other factors deemed appropriate, based on the investment and allocation principles for each
Investment Adviser Client derived from such Investment Adviser Client’s investment policy and governing documents. Many investment opportunities
identified by the Investment Adviser are likely to be appropriate for more than one Investment Adviser Clients. In such cases, the Investment Adviser
shall attempt to secure a sufficient allocation to satisfy the demand of all such Investment Adviser Clients. In the event that the amount of an available
investment opportunity is not sufficient to meet demand among Investment Adviser Clients, the Investment Adviser’s allocation policy gives priority to
Broadstone Net Lease and Broadtree Residential for investment opportunities that fit within each’s respective then-current investment policy. As a
result, even if an investment opportunity is appropriate for another Investment Adviser Client, that Investment Adviser Client may not be able to invest
its desired commitment in such opportunity or at all. Because of the priority in allocation to Broadstone Net Lease and Broadtree Residential as a result
of this allocation policy, the Investment Adviser will face a conflict of interest in allocating investment opportunities to the Fund in the event that an
opportunity is suitable for the Fund and also for Broadstone Net Lease or Broadtree Residential, and the Fund may not be able to invest in the
opportunity at all.
The Investment Adviser is obligated to follow these investment opportunity allocation procedures as part of its fiduciary obligations to its other
Investment Adviser Clients. The Fund would therefore be limited in its ability to invest in certain investment opportunities, and as a result the Fund’s
shareholders could receive reduced distributions.
Risks Related to Regulatory Matters
The Fund will be subject to substantial regulation, numerous contractual obligations and extensive internal policies and failure to comply with these
matters could have a material adverse effect on the Fund’s business, financial condition and results of operations.
The Fund and any of its subsidiaries will be subject to substantial regulation, numerous contractual obligations and extensive internal policies.
Given the organizational structure, the Fund will be subject to regulation by the SEC, the Internal Revenue Service (“IRS”), and other governmental
bodies and agencies. These regulations are extensive, complex and require substantial management time and attention. If the Fund fails to comply with
any of the regulations that apply to its business, the Fund could be subjected to extensive investigations as well as substantial penalties and its business
and operations could be materially adversely affected. The Fund’s lack of compliance with applicable law could result in, among other penalties, the
Fund’s
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ineligibility to contract with and receive revenue from the federal government or other governmental authorities and agencies. The Fund also expects to
have numerous contractual obligations that it must adhere to on a continuous basis to operate its business, the default of which could have a material
adverse effect on the Fund’s business and financial condition. The Fund’s internal policies may not be effective in all regards and, further, if the Fund
fails to comply with its internal policies, it could be subjected to additional risk and liability. However, the Investment Adviser, the Fund and their
affiliates do not provide investment advice regarding the decision to invest in, hold or sell shares of the Fund’s beneficial interest.
The Fund’s ability to enter into transactions with its affiliates will be restricted.
The Fund is prohibited under the 1940 Act from participating in certain joint transactions with certain of its affiliates without relying on an
available exemption or the prior approval of the SEC. For purposes of the 1940 Act, the following persons will be considered an affiliate of the Fund
and the Fund will generally be prohibited from buying any securities from or selling any securities to such affiliate: (i) any person that owns, directly or
indirectly, 5% or more of the Fund’s outstanding voting securities; (ii) any person that owns, directly or indirectly, 5% or more of the outstanding voting
securities of the Fund, Investment Adviser, the Investment Sub-Adviser, or Administrator; or (iii) any person in which the Fund, the Investment
Adviser, the Investment Sub-Adviser, or a person controlling or under common control with the Fund, Investment Adviser, or the Investment
Sub-Adviser owns, directly or indirectly, 5% of such person’s voting securities. The 1940 Act also prohibits certain “joint” transactions with certain of
the Fund’s affiliates, which could include investments in the same CRE debt, equity and/or securities investments, without the prior approval of the
SEC. If a person, directly or indirectly, holds 5% or more of the outstanding voting securities of the Fund, the Investment Adviser or the Investment
Sub-Adviser, or is under common control with the Fund, the Investment Adviser or the Investment Sub-Adviser, the Fund will be prohibited from
buying any securities or other property from or selling any securities or other property to such person or certain of that person’s affiliates, or entering
into “joint” transactions with such person, absent an available exemption or the prior approval of the SEC. Similar restrictions limit the Fund’s ability to
transact business with its officers or trustees or their affiliates.
In addition, the Fund will not be permitted to co-invest with certain entities affiliated with or managed by the Investment Adviser in transactions
originated by the Investment Adviser or its affiliates unless it first obtains an exemptive order from the SEC, co-invests alongside the Investment
Adviser or its affiliates in accordance with existing regulatory guidance and the allocation policies of the Investment Adviser and its affiliates, as
applicable, or is otherwise permitted to do so. There can be no assurance that the Fund, if it does apply for such an exemptive order from the SEC in the
future, would obtain such exemptive order, that such relief would be on terms favorable to the Fund, or that the Fund and the Investment Adviser will be
able to rely on such exemptive relief for certain potential transaction structures. The Fund may co-invest with the Investment Adviser and its affiliates
only in accordance with existing regulatory guidance and applicable allocation policies, which provides only limited relief for such co-investment
transactions and which will limit the Fund’s ability to execute its investment strategies. Under the Investment Adviser’s allocation of investment
opportunities procedures, in the event of demand among the Investment Adviser’s clients, including the Fund, exceeding the available allocation of
investment opportunities, the Investment Adviser will determine whether to reduce a client’s access to the investment opportunity based on the
Investment Adviser’s allocation policy and procedures then in effect. As a result of these procedures, certain clients may be given priority with respect
to certain investment opportunities. The Fund will not be able to invest alongside any other client of the Investment Adviser in any investment
opportunities presented by the Investment Adviser to its clients. Because of this, the Fund will only be permitted to invest in investment opportunities if
all other clients of the Investment Adviser with similar investment mandates have determined that the investment opportunity is not suitable for them
and have determined not to express interest in the investment opportunity.
In addition, entering into certain transactions that are not deemed “joint” transactions (for purposes of the 1940 Act and relevant guidance from
the SEC) may potentially lead to joint transactions within the meaning of
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the 1940 Act in the future. This may be the case, for example, with issuers who are near default and more likely to enter into restructuring or work-out
transactions with their existing debt holders, which may include the Fund and its affiliates. In some cases, to avoid the potential of future joint
transactions, the Investment Adviser may avoid allocating an investment opportunity to the Fund that it would otherwise allocate, subject to each of the
Investment Adviser’s then-current allocation policies and any applicable exemptive orders, and to the Investment Adviser’s obligations to allocate
opportunities in a fair and equitable manner consistent with its fiduciary duties owed to the Fund and other accounts advised by the Investment Adviser,
if any, and policies related to approval of investments. Even if the Fund does obtain such exemptive relief, the conditions imposed by the SEC in
granting such relief may preclude the Fund from transactions in which it would otherwise be entitled to engage.
Risks Related to the Fund’s Tax Status
The Fund’s failure to qualify as a RIC would subject the Fund’s taxable income to U.S. federal corporate income tax and any applicable state and
local taxes and would reduce cash available for distribution to shareholders.
The Fund intends to operate in a manner so as to qualify as a RIC for federal income tax purposes. Qualification as a RIC involves the application
of highly technical and complex Code provisions. Even an inadvertent or technical mistake could jeopardize the Fund’s RIC status. The Fund’s
qualification as a RIC will depend on its satisfaction of certain asset diversification, source-of-income, and distribution requirements on a continuing
basis. The Fund’s ability to satisfy the RIC asset diversification tests and to qualify to be taxed as a RIC will be affected by the RIC distribution
requirements and the Fund’s share repurchase program.
Moreover, new tax legislation, administrative guidance or court decisions, in each instance potentially with retroactive effect, could make it more
difficult or impossible for the Fund to qualify as a RIC. If the Fund fails to qualify as a RIC in any taxable year, it would be subject to U.S. federal and
applicable state and local income tax on its taxable income at corporate rates, in which case the Fund might be required to borrow or liquidate some
investments in order to pay the applicable tax. Losing its RIC status would reduce the Fund’s net income available for investment or distribution to
shareholders because of the additional tax liability. In addition, distributions to shareholders would no longer qualify for the dividends-paid deduction
and the Fund would no longer be required to make distributions. For a discussion of the RIC qualifications tests and other considerations relating to the
Fund’s election to be taxed as a RIC, see “U.S. Federal Income Tax Considerations.”
Legislative, regulatory or administrative changes could adversely affect the Fund or its shareholders.
Legislative, regulatory or administrative changes could be enacted or promulgated at any time, either prospectively or with retroactive effect, and
may adversely affect the Fund or is shareholders.
The Fund’s qualification as a RIC could be jeopardized as a result of an interest in joint ventures or investment funds.
The Fund intends to hold certain limited partner or non-managing member interests in partnerships or limited liability companies that are joint
ventures or investment funds, such as Private CRE Investment Funds. To the extent that the Fund invests in an entity that is classified as a partnership
for U.S. federal income tax purposes, the Fund’s share of the gross income of the entity will be taken into account for purposes of determining whether
the Fund satisfies the RIC income test and the Fund’s share of the assets of the entity will be taken into account for purposes of determining whether the
Fund satisfies the RIC asset tests. If a partnership or limited liability company in which the Fund owns an interest takes or expects to take actions that
could jeopardize the Fund’s qualification as a RIC, the Fund may be forced to dispose of its interest in such entity or contribute such interest to a
controlled subsidiary. In addition, it is possible that a partnership or limited liability company could take an action which could cause the Fund to fail a
RIC income or asset test and that the Fund would not become aware of such action in time to dispose of its interest in the partnership or limited liability
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company or take other corrective action on a timely basis. In addition, the Fund will have to take into account income of such joint ventures and
investment funds that are classified as partnerships for tax purposes, without regard to whether such joint ventures or funds make distributions to the
Fund to fund its distribution requirements.
Complying with RIC requirements may force the Fund to borrow funds to make distributions to shareholders or otherwise depend on external
sources of capital to fund such distributions.
To qualify as a RIC, the Fund is required to distribute annually at least 90% of its the sum of its net ordinary income and net short-term capital
gains in excess of net short-term capital losses to its shareholders. To the extent that the Fund satisfies the distribution requirement, but distributes less
than 100% of its taxable income, including net capital gain, it will be subject to federal corporate income tax on its undistributed taxable income. In
addition, the Fund may elect to retain and pay income tax on its net long-term capital gain. In that case, if the Fund so elects, a shareholder would be
taxed on its proportionate share of the Fund’s undistributed long-term gain and would receive a credit or refund for its proportionate share of the tax the
Fund paid. A shareholder, including a tax-exempt or non-U.S. shareholder, would have to file a federal income tax return to claim that credit or refund.
Furthermore, the Fund will be subject to a 4% nondeductible excise tax if the actual amount that it distributes to its shareholders in a calendar year is
less than a minimum amount specified under federal tax laws.
From time-to-time, the Fund’s taxable income may be greater than its cash flow available for distribution to shareholders as a result of, among
other things, investments in assets that generate taxable income in advance of the corresponding cash flow from the assets. Under the Tax Cuts and Jobs
Act, the Fund generally will be required to take certain amounts in income no later than the time such amounts are reflected on certain financial
statements. The application of this rule may require the accrual of income with respect to the Fund’s debt instruments or mortgage-backed securities,
such as original issue discount or market discount, earlier than would be the case under the general tax rules, although the precise application of this rule
is unclear at this time. This rule generally will be effective for tax years beginning after December 31, 2017 or, for debt instruments or mortgage-backed
securities issued with original issue discount, for tax years beginning after December 31, 2018. The Fund also may be allocated income from Private
CRE Investment Funds or joint ventures that are classified as partnerships for U.S. federal income tax purposes without corresponding distributions. The
Fund also may be required to distribute substantial amounts to satisfy its redemption obligations which do not count towards its satisfaction of its RIC
distribution requirement.
If the Fund does not have other funds available in the situations described in the preceding paragraphs, it could be required to borrow funds on
unfavorable terms, sell investments at disadvantageous prices or find another alternative source of funds to make distributions sufficient to enable the
Fund to distribute enough of its taxable income to satisfy the RIC distribution requirement and to avoid corporate income tax and the 4% excise tax in a
particular year. These alternatives could increase the Fund’s costs or reduce its equity.
Because of the distribution requirement, it is unlikely that the Fund will be able to fund all future capital needs, including capital needs in
connection with investments, from cash retained from operations. As a result, to fund future capital needs, the Fund likely will have to rely on thirdparty sources of capital, including both debt and equity financing, which may or may not be available on favorable terms or at all. The Fund’s access to
third-party sources of capital will depend upon a number of factors, including its current and potential future earnings and cash distributions.
Complying with RIC requirements may cause the Fund to forego otherwise attractive opportunities or liquidate otherwise attractive investments.
To continue to qualify as a RIC for federal income tax purposes, the Fund must continually satisfy tests concerning, among other things, the
sources of its income, the nature and diversification of its assets and the
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amounts it distribute to shareholders. As discussed above, the Fund may be required to make distributions to shareholders at disadvantageous times or
when it does not have funds readily available for distribution. Additionally, the Fund may be unable to pursue investments that would be otherwise
attractive to it in order to satisfy the requirements for qualifying as a REIT.
The Fund must also ensure that at the end of each calendar quarter, the Fund’s assets meet certain asset tests. As explained in more detail below
(see “U.S. Federal Income Tax Considerations — Income and Assets Test” in the SAI), at the end of each quarter of the Fund’s taxable year, at least
50% of the Fund’s assets must consist of cash, certain securities and certain other assets. Distributions of cash and liquidations of qualifying securities to
fund repurchases pursuant to the Fund’s share repurchase program or to satisfy RIC distribution obligations may adversely affect the Fund’s ability to
satisfy the asset tests to qualify to be taxed as a RIC. If the Fund fails to comply with these requirements at the end of any calendar quarter, it must
correct such failure within 30 days after the end of the calendar quarter to avoid losing its RIC status and suffering adverse tax consequences, unless
certain relief provisions apply. As a result, compliance with the RIC requirements may hinder the Fund’s ability to operate solely on the basis of profit
maximization and may require the Fund to liquidate investments from its portfolio, or refrain from making, otherwise attractive investments. These
actions could have the effect of reducing the Fund’s income and amounts available for distribution to shareholders.
The Fund’s acquisition of debt or securities investments may cause the Fund to recognize income for federal income tax purposes even though no
cash payments have been received on the debt investments.
The Fund may acquire debt or securities investments in the secondary market for less than their face amount. The amount of such discount will
generally be treated as a “market discount” for federal income tax purposes. If these debt or securities investments provide for “payment-in-kind”
interest (“PIK”), the Fund may recognize “original issue discount” (“OID”), for federal income tax purposes. Moreover, the Fund may acquire
distressed debt investments that are subsequently modified by agreement with the borrower. If the amendments to the outstanding debt constitute
“significant modifications” under the applicable Treasury Regulations, the modified debt may be considered to have been reissued to the Fund in a
debt-for-debt exchange with the borrower. In that event, if the debt is considered to be “publicly traded” for federal income tax purposes, the modified
debt in the Fund’s hands may be considered to have been issued with OID to the extent the fair market value of the modified debt is less than the
principal amount of the outstanding debt. In the event the debt is not considered to be “publicly traded” for federal income tax purposes, the Fund may
be required to recognize taxable income to the extent that the principal amount of the modified debt exceeds its cost of purchasing it. Also, certain loans
that the Fund originates and later modifies and certain previously modified debt the Fund acquires in the secondary market may be considered to have
been issued with the OID at the time it was modified.
In general, the Fund will be required to accrue OID on a debt instrument as taxable income in accordance with applicable federal income tax rules
even though no cash payments may be received on such debt instrument on a current basis. PIK and OID may provide certain benefits to the Investment
Adviser, including increased Management Fees. The presence of OID and PIK creates the risk of non-refundable cash payments to the Investment
Adviser in the form of Management Fees based on non-cash OID and PIK accruals that may never be realized, while the Investment Adviser will be
under no obligation to reimburse us for these fees.
In the event a borrower with respect to a particular debt instrument encounters financial difficulty rendering it unable to pay stated interest as due,
the Fund may nonetheless be required to continue to recognize the unpaid interest as taxable income. Similarly, the Fund may be required to accrue
interest income with respect to subordinate mortgage-backed securities at the stated rate regardless of when their corresponding cash payments are
received.
In order to meet the RIC distribution requirements, it might be necessary for the Fund to arrange for short-term, or possibly long-term borrowings,
or to pay distributions in the form of its shares or other taxable in-kind
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distributions of property. The Fund may need to borrow funds at times when the market conditions are unfavorable. Such borrowings could increase the
Fund’s costs and reduce the value of a shareholder’s investment. In the event in-kind distributions are made, shareholder tax liabilities associated with
an investment in the Fund’s common shares of beneficial interest for a given year may exceed the amount of cash the Fund distributes to shareholders
during such year.
Liquidation of assets may jeopardize the Fund’s RIC qualification.
To continue to qualify as a RIC, the Fund must comply with requirements regarding its assets and its sources of income. If the Fund is compelled
to liquidate its investments to satisfy its obligations to lenders or its redemption or distribution obligations, it may be unable to comply with these
requirements, ultimately jeopardizing the Fund’s qualification as a RIC.
Ordinary dividends paid by RICs do not qualify for the reduced tax rates that apply to other corporate distributions or to special rules applicable to
REIT dividends.
The maximum tax rate for “qualified dividends” paid by corporations to non-corporate shareholders is currently 20%. Distributions from RICs
that are treated as dividends but are not designated as qualified dividends or capital gain dividends are treated as ordinary income. In addition, RIC
dividends generally are not eligible for the 20% deduction available to non-corporate shareholders with respect to ordinary REIT dividends in taxable
years beginning after December 31, 2017 and before January 1, 2026. On December 22, 2017, the U.S. government enacted comprehensive tax
legislation commonly referred to as the Tax Cuts and Jobs Act (the “TCJA”). As certain regulations and guidance impacted by the TCJA have not yet
been finalized, it is not clear whether the 20% deduction for ordinary REIT dividends will apply to Fund dividends that are attributable to ordinary
dividends from a REIT Subsidiary to the Fund.
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MANAGEMENT OF THE FUND
Trustees and Officers
The Board is responsible for the overall management of the Fund, including supervision of the duties performed by the Investment Adviser. The
Board is comprised of five trustees (the “Trustees”), including three Independent Trustees. The Trustees are responsible for the Fund’s overall
management, including adopting the investment and other policies of the Fund, electing and replacing officers and selecting and supervising the
Investment Adviser.
The name and business address of the Trustees and officers of the Fund and their principal occupations and other affiliations during the past five
years, as well as a description of the responsibilities of the various committees of the Board, are set forth under “Management” in the SAI.
The responsibilities of the committee of the Fund are set forth under “Determination of Net Asset Value” of this prospectus and under
“Management” in the SAI.
Investment Adviser
The Investment Adviser, a registered investment adviser under the Advisers Act that is organized as a New York limited liability company, serves
as the Fund’s investment adviser. Pursuant to the Investment Advisory Agreement, the Investment Adviser is responsible for overseeing the
management of the Fund’s activities, including investment strategies, investment goals, asset allocation, leverage limitations, reporting requirements and
other guidelines in addition to the general monitoring of the Fund’s portfolios, subject to the oversight of the Board. The Investment Adviser will have
sole discretion to make all investments, but has delegated investment discretion for the portion of the Fund’s investment portfolio that is allocated to
Publicly Traded CRE Securities to the Investment Sub-Adviser. See “Risk Factors — Risks Related to Conflicts of Interest.” The Investment Adviser
also provides asset management services on behalf of the Fund pursuant to the Investment Advisory Agreement. In accordance with the Investment
Advisory Agreement, the Investment Adviser will be reimbursed for certain expenses it or its affiliates incur in connection with providing services to the
Fund. For a description of the expenses subject to reimbursement, see “Management of the Fund — Fund Expenses.”
A discussion regarding the basis for the Board’s initial approval of the Investment Advisory Agreement will be available in the Fund’s semiannual report to shareholders for the period ending March 31, 2019.
Established in 2007, the Investment Adviser provides investment advisory, administrative, and related services to two clients: Broadstone Net
Lease and Broadtree Residential, each of which is a privately offered REIT. Broadstone Net Lease is a REIT that focuses on single-tenant net leased real
estate throughout the United States. Broadstone Net Lease focuses on investing in properties for the long term to tenants with a track record of success,
profitability, and creditworthiness. Broadtree Residential is a REIT that focuses on acquiring and leasing residential real estate properties. The
Investment Adviser also investigates, analyzes, structures, and negotiates potential investments, monitors portfolio investments, and advises as to
disposition opportunities. As of March 31, 2018, the Investment Adviser had a total of approximately $3.13 billion of discretionary assets under
management.
The Investment Adviser is wholly owned by Broadstone Real Estate, a sponsor and manager of real estate investment offerings that uses industry
specific expertise and experience to generate and manage investment opportunities for investors seeking income-oriented real estate alternative
investments. Broadstone Real Estate and its affiliates, including the Investment Adviser, currently serve over 3,000 shareholders in Broadstone Net
Lease and Broadtree Residential and have collectively sponsored or structured real estate transactions totaling more than $3 billion in value.
Investment Sub-Adviser
The Investment Adviser has engaged the Investment Sub-Adviser, a registered investment adviser under the Advisers Act, to act as the Fund’s
initial Investment Sub-Adviser pursuant to the terms of the Investment
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Sub-Advisory Agreement. The Investment Adviser has delegated to the Investment Sub-Adviser the investment discretion to manage the portion of the
Fund’s investment portfolio that is allocated to Publicly Traded CRE Securities. See “Risk Factors — Risks Related to Conflicts of Interest.”
Administrator
Pursuant to the Administrative Services Agreement, the Investment Adviser has engaged the Administrator to act as administrator. The
Administrator, which is organized as a Colorado corporation, will furnish the Fund with the provision of clerical and other administrative services,
including marketing, investor relations and accounting services and maintenance of certain books and records on behalf of the Fund. In addition, the
Administrator will perform the calculation and publication of the Fund’s NAV, and oversee the preparation and filing of the Fund’s tax returns, the
payment of the Fund’s expenses and the performance oversight of various third party service providers.
Expense Limitation Agreement
The Investment Adviser and the Fund have entered into the Expense Limitation Agreement pursuant to which the Investment Adviser has
contractually agreed to waive its fees and to defer reimbursement for the ordinary operating expenses of the Fund (including all expenses necessary or
appropriate for the operation of the Fund and including the Investment Adviser’s investment advisory or management fee detailed in the Investment
Advisory Agreement, any other expenses described in the Investment Advisory Agreement, but does not include any front-end or contingent deferred
loads, brokerage fees and commissions, acquired fund fees and expenses, borrowing costs (such as interest and dividend expense on securities sold
short), taxes and extraordinary expenses such as litigation), to the extent that such expenses exceed 1.99% and 1.74% per annum of the Fund’s average
daily net assets attributable to Class W and Class I shares, respectively. In consideration of the Investment Adviser’s agreement to limit the Fund’s
expenses, the Fund has agreed to repay the Investment Adviser in the amount of any fees waived and Fund expenses paid or absorbed, subject to the
limitations that: (1) the reimbursement for fees and expenses will be made only if payable within three years from the date on which they were incurred;
and (2) the reimbursement may not be made if it would cause the Expense Limitation in effect at the time of the waiver or currently in effect, whichever
is lower, to be exceeded. The Expense Limitation Agreement will remain in effect through September 25, 2020. The Fund does not anticipate that the
Board will terminate the Expense Limitation Agreement during this period. The Expense Limitation Agreement may be terminated only by the Board on
60 days’ written notice to the Investment Adviser. See “Management of the Fund.” After one year from the effective date of the registration statement of
which this prospectus is a part, the Expense Limitation Agreement may be renewed at the Investment Adviser’s and Board’s discretion.
Investment Adviser Investment Committee
The Investment Adviser has established the Investment Adviser Investment Committee comprised of the following members: Amy Tait,
Christopher Czarnecki, Kate Davis, Ryan Albano, Mary Danner Hickman, John Moragne, Sean Cutt, Thomas Polise and John Callan. The Investment
Adviser Investment Committee is responsible for: setting overall investment policies and strategies of the Investment Adviser; monitoring the
performance of all investments being considered by the Fund; and generally overseeing investment decisions of the Investment Sub-Adviser and the
activities of the Investment Adviser’s Portfolio Manager (see below).
Portfolio Manager
Subject to the Investment Adviser Investment Committee’s oversight, Kate Davis is the Fund’s portfolio manager (the “Portfolio Manager”) and
oversees the day to day investment operations of the Fund. The SAI provides additional information about the Portfolio Manager’s compensation, other
accounts managed and ownership of Fund shares.
Transfer Agent
DST Systems, Inc., located at 430 West 7th Street, Kansas City, MO 61405-1407, serves as Transfer Agent.
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Custodian
UMB Bank, N.A., with its principal place of business located at 928 Grand Blvd., 5th Floor, Kansas City, Missouri 64106, serves as Custodian for
the securities and cash of the Fund’s portfolio. Under a Custodian Agreement, the Custodian holds the Fund’s assets in safekeeping and keeps all
necessary records and documents relating to its duties.
Fund Expenses
The Investment Adviser will pay expenses associated with providing the services stated in the Investment Advisory Agreement, including
compensation of, travel expenses, and office space for its officers and employees connected with investment and economic research, trading and
investment management, and administration of the Fund. Shareholders do not pay any of the Investment Adviser’s expenses. As described below,
however, the Fund bears all other expenses incurred in its business, including amounts that the Fund reimburses to the Investment Adviser and the
Investment Sub-Adviser for certain administrative services that the Investment Adviser and the Investment Sub-Adviser provide or arranges at their
expense to be provided to the Fund pursuant to the Investment Advisory Agreement and the Investment Sub-Advisory Agreement, as applicable.
Similarly, the Fund directly bears all expenses incurred in its operation, including amounts that the Fund reimburses to the Investment Adviser and the
Investment Sub-Adviser for services provided under the Investment Advisory Agreement and the Investment Sub-Advisory Agreement, as applicable.
Expenses borne directly by the Fund include:
•

corporate and organization expenses relating to offerings of shares;

•

the third-party cost of calculating the NAV of shares, including the cost of any valuation services;

•

the cost of effecting sales and repurchases of shares and other securities;

•

the Management Fee;

•

the Administration Fee;

•

real estate transaction related expenses (e.g., title, survey, and Phase 1 expenses).

•

investment related expenses (e.g., expenses that, in the Investment Adviser’s discretion, are related to the investment of the Fund’s assets,
whether or not such investments are consummated), including (as applicable), but not limited to, brokerage commissions, interest expenses,
dividends on securities sold but not yet purchased, investment-related travel and lodging expenses, research-related expenses, legal, tax,
accounting and other due diligence expenses;

•

professional fees relating to investments, including expenses of consultants, investment bankers, attorneys, accountants, tax advisors and
other experts;

•

all costs and charges for equipment or services used in communicating information regarding the Fund’s transactions among the Investment
Adviser, and any custodian or other agent engaged by the Fund;

•

transfer agent and custodial fees;

•

federal and any state registration or notification fees;

•

federal, state and local taxes;

•

fees and expenses of the Independent Trustees;

•

the third-party costs of preparing, printing and mailing reports, notices and other communications, including proxy statements, shareholder
reports and notices or similar materials, to shareholders;

•

fidelity bond, Trustees and officers/errors and omissions liability insurance and other insurance premiums;
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•

legal expenses (including those expenses associated with preparing the Fund’s public filings, attending and preparing for Board meetings,
and generally serving as counsel to the Fund);

•

third-party compliance expenses for the Fund, including the cost of any third-party service providers and any compliance program audit
programs;

•

external accounting expenses (including fees and disbursements and expenses related to the annual audit of the Fund and the preparation of
the Fund’s tax information);

•

costs associated with reporting and compliance obligations under the 1940 Act and applicable federal and state securities laws, including
compliance with the Sarbanes-Oxley Act of 2002, as amended;

•

all other expenses incurred by the Fund or the Investment Adviser in connection with administering the Fund’s business, including expenses
incurred by the Investment Adviser in performing administrative services for the Fund, and the cost of any third-party service providers
engaged to assist the Investment Adviser with the provision of administrative services, subject to the limitations included in the Investment
Advisory Agreement and the Investment Sub-Advisory Agreement; and

•

any expenses incurred outside of the ordinary course of business, including, without limitation, costs incurred in connection with any claim,
litigation, arbitration, mediation, government investigation or similar proceeding and indemnification expenses as provided for in the Fund’s
organizational documents.

Except as otherwise described in this prospectus, each of the Investment Adviser and the Investment Sub-Adviser will be reimbursed by the Fund,
for any of the above expenses that it pays on behalf of the Fund, including administrative expenses they incur on such entity’s behalf.
Organization and Offering Costs
The Investment Adviser and its affiliates have incurred organization and offering costs, on the Fund’s behalf, of approximately $470,293 as of
October 4, 2018. The Investment Adviser and its affiliates are entitled to receive reimbursement for costs paid on behalf of the Fund. The Fund records
organization and offering costs each period based upon an allocation determined by the Investment Adviser based on its expectation of total
organization and offering costs to be reimbursed. As of October 4, 2018, $470,293 organization and offering costs have been allocated to the Fund.
Organization costs include, among other things, the cost of organizing as a Delaware statutory trust, including the cost of legal services and other
fees pertaining to the Fund’s organization. These costs are expensed as incurred. The Fund’s offering costs include, among other things, legal,
accounting, printing and other expenses pertaining to this offering. The Fund has charged offering costs against capital in excess of par value on the
balance sheet.
The Fund will reimburse the organization and offering expenses incurred by the Investment Adviser and its affiliates on the Fund’s behalf. Any
reimbursements of organization and offering expenses by the Fund will not exceed actual expenses incurred by the Investment Adviser and its affiliates.
Although organization and offering expenses are payable by the Fund, these expenses are indirectly borne by the Fund’s shareholders and will therefore
immediately reduce the NAV of each share purchased in the offering.
Control Persons
A control person is one who owns, either directly or indirectly, more than 25% of the voting securities of a company or acknowledges the
existence of control. As of the date of this prospectus, the Fund could be deemed to be under control of the Investment Adviser, which had voting
authority with respect to 100% of the value of the outstanding interests in the Fund on such date. However, it is expected that once the Fund commences
investment operations and its shares are sold to the public that the Investment Adviser’s control will be diluted until such time as the Fund is controlled
by its unaffiliated shareholders.
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DETERMINATION OF NET ASSET VALUE
The Fund intends to determine the NAV of shares daily, as of the close of regular trading on the New York Stock Exchange (normally, 4:00 p.m.
Eastern Time).
The Fund will calculate the NAV by subtracting liabilities (including accrued expenses or distributions) from the total assets of the Fund (the
value of investments, plus cash or other assets, including interest and distributions accrued but not yet received). The Fund’s assets and liabilities are
valued in accordance with the principles set forth below.
The Valuation Committee, consisting of personnel from the Investment Adviser whose membership on the Valuation Committee was approved by
the Board, values the Fund’s assets in good faith pursuant to the Fund’s valuation policies and procedures that were developed by the Valuation
Committee and approved by the Board. The Valuation Committee is comprised of five voting members and two non-voting members. A quorum of at
least three members of the Valuation Committee is required for any action thereof. The voting members are: the Fund’s Chief Executive Officer, the
Fund’s Chief Financial Officer, the Fund’s Portfolio Manager, an Adviser representative who is not involved in the Fund’s investment strategies, and an
Adviser representative from middle office operations. The non-voting members are: the Fund’s Secretary and the Fund’s Chief Compliance Officer or
their respective designees. Portfolio securities and other assets for which market quotes are readily available are valued at market value. In
circumstances where market quotes are not readily available, the Board has adopted policies and procedures for determining the fair value of such
securities and other assets, and has delegated the responsibility for applying the valuation methods to the Valuation Committee. On a quarterly basis, or
more frequently if necessary, the Audit Committee reviews and the Board ratifies the valuation determinations made with respect to the Fund’s
investments during the preceding period and evaluates whether such determinations were made in a manner consistent with the Fund’s valuation
process.
Accounting Standards Codification Topic 820, Fair Value Measurements and Disclosure (“ASC Topic 820”), issued by the Financial Accounting
Standards Board, clarifies the definition of fair value and requires companies to expand their disclosure about the use of fair value to measure assets and
liabilities in interim and annual periods subsequent to initial recognition. ASC Topic 820 defines fair value as the price that would be received from the
sale of an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement date. ASC Topic 820 also
establishes a three-tier fair value hierarchy, which prioritizes the inputs used in measuring fair value. These tiers include: Level 1, defined as observable
inputs such as quoted prices in active markets; Level 2, which includes inputs such as quoted prices for similar securities in active markets and quoted
prices for identical securities where there is little or no activity in the market; and Level 3, defined as unobservable inputs for which little or no market
data exists, therefore requiring an entity to develop its own assumptions.
The Investment Adviser provides the Board with periodic reports on a quarterly basis, or more frequently if necessary, describing the valuation
process applicable to that period. To the extent deemed necessary by the Investment Adviser, the Valuation Committee may review certain securities
valued by the Investment Adviser in accordance with the Fund’s valuation policies. The participation of our Investment Adviser in our valuation process
could result in a conflict of interest, since the Management Fee is based on our average daily net assets.
When determining the fair value of an asset, the Valuation Committee seeks to determine the price that would be received from the sale of the
asset in an orderly transaction between market participants at the measurement date, in accordance with ASC Topic 820. Fair value determinations are
based upon all available inputs that the Valuation Committee deems relevant, which may include indicative dealer quotes, values of like securities,
recent portfolio company financial statements and forecasts for the investment, and valuations prepared by independent valuation firms. However,
determination of fair value involves subjective judgments and estimates. Accordingly, the notes to the Fund’s consolidated financial statements refer to
the uncertainty with respect to the possible effect of such valuations and any change in such valuations on the Fund’s consolidated financial statements.
For valuation of
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properties by the Fund’s independent valuation advisor, RERC, LLC (“RERC”), as discussed more fully below, the Valuation Committee will calculate
the fair value of applicable assets based on appraisals performed by the independent valuation advisor and in accordance with the principles discussed
above.
There is no single standard for determining fair value in good faith. As a result, determining fair value requires that judgment be applied to the
specific facts and circumstances of each investment while employing a valuation process that is consistently followed. Determinations of fair value
involve subjective judgments and estimates.
The Fund expects that its portfolio will primarily consist of investments that are not actively traded in the market and for which quotations may
not be available. For the purposes of calculating NAV, the Valuation Committee uses the following valuation methods:
Investments where a market price is readily available:
Generally, the value of any equity interests in public companies for which market quotations are readily available will be based upon the most
recent closing public market price. Securities that carry certain restrictions on sale will typically be valued at a discount from the public market value of
the security. Loans or investments traded over the counter and not listed on an exchange are valued at a price obtained from third-party pricing services,
including, where appropriate, multiple broker dealers, as determined by the Valuation Committee.
Investments where a market price is not readily available:
For investments for which no active secondary market exists and, therefore, no bid and ask prices can be readily obtained, the Fund will value
such investments at fair value as determined in good faith by the Board, with assistance from the Valuation Committee, in accordance with the Fund’s
valuation policy.
In making its determination of fair value, the Valuation Committee may retain and rely upon valuations obtained from independent valuation
firms; provided that the Valuation Committee shall not be required to determine fair value in accordance with the valuation provided by any single
source, and the Valuation Committee shall retain the discretion to use any relevant data, including information obtained from any independent thirdparty valuation or pricing service, that the Valuation Committee deems to be reliable in determining fair value under the circumstances.
One fundamental element of the valuation process, the valuation of Direct Real Estate Investments, will be managed by RERC, a valuation firm
selected by the Adviser and approved by the Board, including a majority of the Independent Trustees. RERC, founded in 1931, is one of the longestserving commercial real estate research, valuation and consulting firms in the nation with offices throughout the United States. RERC is engaged in the
business of rendering opinions regarding the value of commercial real estate properties and is not affiliated with the Fund or the Adviser.
In addition to the foregoing, an independent valuation firm will periodically evaluate certain investments for which a market price is not readily
available. Finally, unless the NAV and other aspects of such investments exceed certain thresholds, an independent valuation firm would not undertake
such an evaluation.
Below is a description of factors that may be considered when valuing the Fund’s CRE investments, where a market price is not readily available:
•

the size and scope of the CRE investment and its specific strengths and weaknesses;

•

rental income, related rental income, expense amounts and expense growth rates;

•

discount rates and capitalization rates;

•

an analysis of recent comparable sales transactions;

•

bona fide third party purchase offers and sale negotiations;
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•

prevailing interest rates for like securities;

•

expected volatility in future interest rates;

•

leverage;

•

call features, put features and other relevant terms of the debt;

•

the borrower’s ability to adequately service its debt;

•

the fair value of the CRE investment in relation to the face amount of its outstanding debt;

•

the quality of collateral securing the Fund’s CRE Debt Investments;

•

industry multiples including but not limited to EBITDA, cash flows, net income, revenues or, in some cases, book value or liquidation
value; and

•

other factors deemed applicable.

All of these factors may be subject to adjustments based upon the particular circumstances of an investment or the Fund’s actual investment
position. For example, adjustments to EBITDA may take into account compensation to previous owners, or acquisition, recapitalization and
restructuring expenses or other related or non-recurring items. The choice of analyses and the weight assigned to such factors may vary across
investments and may change within an investment if events occur that warrant such a change.
Changes in outstanding shares:
Changes in the number of outstanding shares of the Fund per class resulting from dividends and repurchases shall be reflected no later than in the
first calculation on the first business day following such change.
Allocation of income and class expenses:
Expenses related to the distribution of a class of shares of the Fund or to the services provided to shareholders of a class of shares shall be borne
solely by such class. The following expenses attributable to the shares of a particular class will be borne solely by the class to which they are
attributable:
•

Account maintenance and shareholder servicing fees;

•

Extraordinary non-recurring expenses, including litigation and other legal expenses relating to a particular class; and

•

Such other expenses as the Board determines were incurred by a specific class and are appropriately paid by that class.

Income, realized and unrealized capital gains and losses, and expenses that are not allocated to a specific class shall be allocated to each class of
the Fund on the basis of NAV of that class in relation to the NAV of the Fund. Investment advisory fees, including the Management Fee, custodial fees,
and other expenses relating to the management of the Fund’s assets shall not be allocated on a class-specific basis, but rather based upon relative net
assets. Income shall be included to the date of calculation. Appropriate provision shall be made for federal income taxes if required.
While the Fund’s valuation policy is intended to result in a calculation of the Fund’s NAV that fairly reflects investment values as of the time of
pricing, the Fund cannot ensure that fair values determined by the Valuation Committee would accurately reflect the price that the Fund could obtain for
an investment if it were to dispose of that investment as of the time of pricing (for instance, in a forced or distressed sale). The prices used by the Fund
may differ from the value that would be realized if the investments were sold. The Fund periodically benchmarks the bid and ask prices received from
independent valuation firms and/or dealers, as applicable, and valuations received from the independent valuation firms against the actual prices at
which it purchases and sells its investments. The Fund believes that these prices will be reliable indicators of fair value.
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CONFLICTS OF INTEREST
As a general matter, certain conflicts of interest may arise in connection with the Investment Adviser’s management of the Fund’s investments,
and the investments of other accounts for which the Investment Adviser is responsible. For example, it is possible that the various accounts managed
could have different investment strategies that, at times, might conflict with one another to the possible detriment of the Fund. Alternatively, to the
extent that the same investment opportunities might be desirable for more than one account, possible conflicts could arise in determining how to allocate
them. Other potential conflicts might include conflicts created by specific Investment Adviser, Investment Sub-Adviser, and Administrator
compensation arrangements, and conflicts relating to selection of brokers or dealers to execute Fund portfolio trades and specific uses of commissions
from Fund portfolio trades (for example, research, or “soft dollars,” if any). The Investment Adviser has adopted policies and procedures and has
structured the Portfolio Manager’s compensation in a manner reasonably designed to safeguard the Fund from being negatively affected as a result of
any such potential conflicts.
Policies and Procedures for Managing Conflicts; Allocation of Investment Opportunities
Each of the Investment Adviser and the Investment Sub-Adviser and their respective affiliates have both subjective and objective policies and
procedures in place designed to manage the potential conflicts of interest among the Investment Adviser’s and either of the Investment Sub-Adviser’s
fiduciary obligations to the Fund and their similar fiduciary obligations to other clients. For example and as discussed in further detail below, each of the
Investment Adviser and the Investment Sub-Adviser has adopted policies and procedures that seek to allocate investment opportunities between the
Fund and their other respective clients fairly and equitably over time. Nonetheless, an investment opportunity that is suitable for multiple clients,
including the Fund, the Investment Adviser and the Investment Sub-Adviser or their respective affiliates may not be capable of being shared among
some or all of such clients and affiliates due to the limited scale of the opportunity or other factors, including regulatory restrictions imposed on some
clients by the 1940 Act. There can be no assurance that the Investment Adviser’s and Investment Sub-Adviser’s or their respective affiliates’ efforts to
allocate any particular investment opportunity fairly among all clients for whom such opportunity is appropriate will result in an allocation of all or part
of such opportunity to the Fund. Not all conflicts of interest can be expected to be resolved in the Fund’s favor.
Allocation of Investment Opportunities by the Investment Adviser
The Investment Adviser and its affiliates are simultaneously providing investment advisory services to the Investment Adviser Clients. As a result,
the Investment Adviser has established allocation of investment opportunities procedures which are more fully described in Part 2 of its Form ADV but
which are summarized below.
The Investment Adviser must exercise due care to ensure that investment opportunities, which are appropriate and eligible for investment, are
allocated fairly and equitably among its Investment Adviser Clients. It is the Investment Adviser’s policy to fairly and equitably allocate investments to
its Investment Adviser Clients, taking into account such factors as available capital, portfolio concentrations, suitability, and any other factors deemed
appropriate. Many investment opportunities identified by the Investment Adviser are likely to be appropriate for more than one Investment Adviser
Client. In such cases, the Investment Adviser shall attempt to secure a sufficient number of allocation to satisfy the demand of all such Investment
Adviser Clients. In the event that the amount of an available investment opportunity is not sufficient to meet demand among Investment Adviser Clients,
the Investment Adviser’s allocation policy gives priority to Broadstone Net Lease and Broadtree Residential for investment opportunities that fit within
each’s respective then-current investment policy. As a result, even if an investment opportunity is appropriate for another Investment Adviser Client,
that Investment Adviser Client may not be able to invest its desired commitment in such opportunity or at all.
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The Investment Adviser recognizes it is not permissible to allocate an investment opportunity to an Investment Adviser Client on the basis of the
amount of compensation or profits that are likely to be realized for the Investment Adviser or its principals. Accordingly, an investment opportunity
with strong return potential may not be omitted from the portfolio of an underperforming Investment Adviser Client, if any, on the basis that the
Investment Adviser’s overall compensation would be lower if the investment opportunity were acquired by the underperforming Investment Adviser
Client.
The primary investment and allocation principles for each Investment Adviser Client are derived from the Client’s Investment Policy and
governing documents. In this regard:
Predecessor/Successor Funds. Generally, a new investment fund does not begin investment activities until its predecessor fund has invested or
committed a significant portion of its aggregate capital commitments. As a result, issues related to allocation of investment opportunities may arise
when the Investment Adviser begins investing in a successor to an existing Investment Adviser Client. In general, the Investment Adviser Client’s
governing documents will set forth rules and procedures for the allocation of investment opportunities among such Investment Adviser Clients.
Co-Investment and Strategic Investors. To the extent permitted under an Investment Adviser Client’s governing documents and permitted by
applicable law, including the 1940 Act, the Investment Adviser may raise co-investment funds or establish co-investment vehicles to participate in an
investment opportunity alongside an Investment Adviser Client. In addition, “strategic investors” may be permitted to co-invest alongside an Investment
Adviser Client to the extent permitted under the Investment Adviser Client’s governing documents and permitted by applicable law, including the 1940
Act.
“Side-by-Side” Investment Adviser Clients. When two or more investment vehicles are formed as part of the same investment program for the
purpose of making the same investments, investments made by that investment program will be allocated based on their relative capital commitments,
subject to all limitations in the applicable governing documents.
Investments Away from Existing Investment Adviser Clients. Investment Adviser Clients generally comprise funds with an ongoing entitlement
to new investment opportunities within their investment parameters. In preparing the allocation for any investment, the responsible officer will confirm,
in consultation with the Chief Compliance Officer of the Investment Adviser, the basis for determining which Investment Adviser Clients are to
participate in the investment and the basis for apportioning the opportunity only to such Investment Adviser Client(s). In accordance with an agreement
between the Investment Adviser and Broadstone Net Lease, if the Investment Adviser is presented with a potential investment in a property which might
be made by Broadstone Net Lease under its investment policy and one or more other Investment Adviser Clients, the investment will first be offered to
Broadstone Net Lease for acquisition, provided Broadstone Net Lease has adequate funds for the investment. In accordance with Broadtree Residential’s
investment policy, if Broadtree Residential owns 500 or more multifamily units in a metropolitan statistical area (“MSA”), the MSA is considered to be
within Broadtree Residential’s multifamily market exclusivity and if the Investment Adviser is presented with a potential investment in a multifamily
property in an applicable MSA which might be made by Broadtree Residential under its investment policy and one or more other Investment Adviser
Clients, the multifamily investment opportunity will first be offered to Broadtree Residential for acquisition, provided Broadtree Residential has
adequate funds for the investment.
The Investment Adviser shall maintain supporting documentation to include work-papers showing that recommended allocations of limited
investment opportunities were made in a manner that was fair and equitable and in accordance with disclosed policies. Questions regarding the proper
allocation of limited investment opportunities will be escalated to the Chief Compliance Officer of the Investment Adviser.
In addition, the Investment Adviser is not prohibited from advising or managing other investment advisory accounts or clients in the future. The
Investment Adviser may determine if appropriate for the Fund and one or
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more clients or investment accounts, including the Investment Adviser Clients, to participate in an investment opportunity (after it has determined that
such opportunity would be permitted under the 1940 Act).
The Fund will not be able to participate in most allocation of investment opportunities by the Investment Adviser pursuant to the preceding
procedures. The Fund is only permitted to co-invest with its affiliates only in accordance with existing regulatory guidance. See “Risk Factors — The
Fund’s ability to enter into transactions with its affiliates will be restricted.”
See also “Risk Factors — Risks Related to Conflicts of Interest — “The Investment Adviser will face a conflict of interest to performing services
on the Fund’s behalf as a result of its investment allocation policy and its obligations to its other clients. Such conflicts may not be resolved in the
Fund’s favor, meaning that the Fund could invest in less attractive assets, which could limit its ability to make distributions and reduce shareholders’
overall investment.”
Allocation of Investment Opportunities by the Investment Sub-Adviser
The Investment Sub-Adviser manages accounts with similar or overlapping investment strategies. In order to address these issues, the Investment
Sub-Adviser has put in place an investment allocation policy to ensure that investment opportunities are allocated between the Fund and the Investment
Sub-Adviser’s other clients on a fair and equitable basis. Generally, the Investment Sub-Adviser allocates trades among participating accounts with
similar investment strategies on a pro-rata basis based on the size of client portfolios.
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QUARTERLY REPURCHASES OF SHARES
Once each quarter, the Fund will offer to repurchase at NAV per share (for the relevant class) no less than 5% of the outstanding shares of the
Fund, unless such offer is suspended or postponed in accordance with regulatory requirements (as discussed below). The Fund may increase the size of
these offerings up to a maximum of 25% of the Fund’s outstanding shares, in the sole discretion of the Board, but it is not expected that the Board will
do so. The offer to purchase shares is a fundamental policy that may not be changed without the vote of the holders of a majority of the Fund’s
outstanding voting securities (as defined in the 1940 Act). Shareholders will be notified in writing of each quarterly repurchase offer and the date the
repurchase offer ends (the “Repurchase Request Deadline”). Shares will be repurchased at the NAV per share determined as of the close of regular
trading on the New York Stock Exchange no later than the 14th day after the Repurchase Request Deadline, or the next business day if the 14th day is
not a business day (each a “Repurchase Pricing Date”). The Fund expects its first Repurchase Request Deadline will be the first quarter after shares are
first sold to the public.
Shareholders will be notified in writing about each quarterly repurchase offer, how they may request that the Fund repurchase their shares, and the
Repurchase Request Deadline, which is the date the repurchase offer ends. Shares tendered for repurchase by shareholders prior to any Repurchase
Request Deadline will be repurchased subject to the aggregate repurchase amounts established for that Repurchase Request Deadline. The time between
the notification to shareholders and the Repurchase Request Deadline is generally 30 days, but may vary from no more than 42 days to no less than 21
days. Shareholders may be subject to market risk as a result of the delay between the tender of shares and their pricing and the possible decrease in share
value as a result of currency fluctuations between the Repurchase Request Deadline and the Repurchase Pricing Date with respect to the Fund’s foreign
investments. Payment pursuant to the repurchase will be made by checks to the shareholder’s address of record, or credited directly to a predetermined
bank account or, with respect to shares held in “street name” by a Financial Intermediary on behalf of an investor, to that investor’s account with such
Financial Intermediary, on the date the payment is to be made (the “Purchase Payment Date”), which will be no more than seven days after the
Repurchase Pricing Date. The Board may establish other policies for repurchases of shares that are consistent with the 1940 Act, regulations thereunder
and other pertinent laws.
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Determination of Repurchase Offer Amount
The Board, or a committee thereof, in its sole discretion, will determine the number of shares for each share class that the Fund will offer to
repurchase (the “Repurchase Offer Amount”) for a given Repurchase Request Deadline. The Repurchase Offer Amount, however, will be no less than
5% of the total number of shares outstanding on the Repurchase Request Deadline. The Board may increase the size of Repurchase Offer Amount, up to
a maximum of 25% of the total number of shares outstanding on the Repurchase Request Deadline, but it is not expected that the Board will do so.
Notice to Shareholders
No less than 21 days and more than 42 days before each Repurchase Request Deadline, the Fund shall send to each shareholder of record and to
each beneficial owner of the shares that are the subject of the repurchase offer a notification (“Shareholder Notification”). The Shareholder Notification
will contain information shareholders should consider in deciding whether to tender their shares for repurchase. The notice also will include detailed
instructions on how to tender shares for repurchase, state the Repurchase Offer Amount and identify the dates of the Repurchase Request Deadline, the
scheduled Repurchase Pricing Date, and the date the repurchase proceeds are scheduled for payment (the “Repurchase Payment Deadline”). The notice
also will set forth the NAV that has been computed no more than seven days before the date of notification, and how shareholders may ascertain the
NAV after the notification date.
Repurchase Price
The repurchase price of the shares will be the NAV of the share class as of the close of regular trading on the New York Stock Exchange on the
Repurchase Pricing Date. You may call 833-280-4479 to learn the NAV. The Shareholder Notification offer also will provide information concerning
the NAV, such as the NAV as of a recent date or a sampling of recent NAVs, and a toll-free number for information regarding the repurchase offer.
Repurchase Amounts and Payment of Proceeds
In the event of an oversubscription for a repurchase offer, shareholders may be unable to liquidate all or a given percentage of their investment in
the Fund at net asset value during that repurchase offer. Shares tendered for repurchase by shareholders prior to any Repurchase Request Deadline will
be repurchased subject to the aggregate Repurchase Offer Amount established for that Repurchase Request Deadline. Payment pursuant to the
repurchase offer will be made by check to the shareholder’s address of record, or credited directly to a predetermined bank account or, with respect to
shares held in “street name” by a Financial Intermediary on behalf of an investor, to that investor’s account with such Financial Intermediary, on the
Purchase Payment Date, which will be no more than seven days after the Repurchase Pricing Date. The Board may establish other policies for
repurchases of shares that are consistent with the 1940 Act, regulations thereunder and other pertinent laws. Because of the potential for proration, some
shareholders might tender more shares than they wish to have repurchased in order to ensure the repurchase of a specific number of shares.
If shareholders tender for repurchase more than the Repurchase Offer Amount for a given repurchase offer, the Fund may, but is not required to,
repurchase an additional amount of shares not to exceed 2% of the outstanding shares of the Fund on the Repurchase Request Deadline. If the Fund
determines not to repurchase more than the Repurchase Offer Amount, or if shareholders tender shares in an amount exceeding the Repurchase Offer
Amount plus 2% of the outstanding shares on the Repurchase Request Deadline, the Fund will repurchase the shares on a pro rata basis. However, the
Fund may accept all shares tendered for repurchase by shareholders who own less than one hundred shares and who tender all of their shares, before
prorating other amounts tendered. In addition, the Fund will accept the total number of shares tendered in connection with required minimum
distributions from an IRA or other qualified retirement plan. It is the shareholder’s obligation to both notify and provide the Fund supporting
documentation of a required minimum distribution from an IRA or other qualified retirement plan.
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Suspension or Postponement of Repurchase Offer
The Fund may suspend or postpone a repurchase offer only: (a) if making or effecting the repurchase offer would cause the Fund to lose its status
as a RIC under the Code; (b) for any period during which the New York Stock Exchange or any market on which the securities owned by the Fund are
principally traded is closed, other than customary weekend and holiday closings, or during which trading in such market is restricted; (c) for any period
during which an emergency exists as a result of which disposal by the Fund of securities owned by it is not reasonably practicable, or during which it is
not reasonably practicable for the Fund fairly to determine the value of its net assets; or (d) for such other periods as the SEC may by order permit for
the protection of shareholders of the Fund.
Liquidity Requirements
The Fund must maintain liquid assets equal to the Repurchase Offer Amount from the time that the notice is sent to shareholders until the
Repurchase Pricing Date. The Fund will ensure that a percentage of its net assets equal to at least 100% of the Repurchase Offer Amount consists of
assets that can be sold or disposed of in the ordinary course of business at approximately the price at which the Fund has valued the investment within
the time period between the Repurchase Request Deadline and the Repurchase Payment Deadline. The Board has adopted procedures that are
reasonably designed to ensure that the Fund’s assets are sufficiently liquid so that the Fund can comply with the repurchase offer and the liquidity
requirements described in the previous paragraph. If, at any time, the Fund falls out of compliance with these liquidity requirements, the Board will take
whatever action it deems appropriate to ensure compliance.
Consequences of Repurchase Offers
Repurchase offers will typically be funded from available cash or sales of portfolio securities. Payment for repurchased shares, however, may
require the Fund to liquidate portfolio holdings earlier than the Investment Adviser Investment Committee otherwise would, thus increasing the Fund’s
portfolio turnover and potentially causing the Fund to realize losses. The Investment Adviser Investment Committee intends to take measures to attempt
to avoid or minimize such potential losses and turnover, and instead of liquidating portfolio holdings, may borrow money to finance repurchases of
shares. If the Fund borrows to finance repurchases, interest on that borrowing will negatively affect shareholders who do not tender their shares in a
repurchase offer by increasing the Fund’s expenses and reducing any net investment income. To the extent the Fund finances repurchase amounts by
selling Fund investments, the Fund may hold a larger proportion of its assets in less liquid securities. The sale of portfolio securities to fund repurchases
also could reduce the market price of those underlying securities, which in turn, would reduce the Fund’s NAV.
Repurchase of the Fund’s shares will tend to reduce the amount of outstanding shares and, depending upon the Fund’s investment performance, its
net assets. A reduction in the Fund’s net assets would increase the Fund’s expense ratio, to the extent that additional shares are not sold and expenses
otherwise remain the same (or increase). In addition, the repurchase of shares by the Fund will be a taxable event to shareholders.
The Fund is intended as a long-term investment. The Fund’s quarterly repurchase offers are a shareholder’s only means of liquidity with respect to
his or her shares. Shareholders have no rights to redeem or transfer their shares, other than limited rights of a shareholder’s descendants to redeem
shares in the event of such shareholder’s death, pursuant to certain conditions and restrictions. The shares are not traded on a national securities
exchange and no secondary market exists for the shares, nor does the Fund expect a secondary market for its shares to exist in the future.
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DISTRIBUTION POLICY
Quarterly Distribution Policy
The Fund intends to make a distribution each quarter to its shareholders of the net investment income of the Fund after payment of Fund operating
expenses. The distribution rate may be modified by the Board from time to time. If, for any quarterly distribution, investment company taxable income
(which term includes net short-term capital gain), if any, and net tax-exempt income, if any, is less than the amount of the distribution, then assets of the
Fund will be sold and the difference will generally be a tax-free return of capital distributed from the Fund’s assets. The Fund’s final distribution for
each calendar year will include any remaining investment company taxable income and net tax-exempt income undistributed during the year, as well as
all net capital gain realized during the year. If the total distributions made in any calendar year exceed investment company taxable income, net
tax-exempt income and net capital gain, such excess distributed amount would be treated as ordinary dividend income to the extent of the Fund’s current
and accumulated earnings and profits. Distributions in excess of the earnings and profits would first be a tax-free return of capital to the extent of the
adjusted tax basis in the shares. After such adjusted tax basis is reduced to zero, the distribution would constitute capital gain (assuming the shares are
held as capital assets). This distribution policy may, under certain circumstances, have certain adverse consequences to the Fund and its shareholders
because it may result in a return of capital resulting in less of a shareholder’s assets being invested in the Fund and, over time, increase the Fund’s
expense ratio. The distribution policy also may cause the Fund to sell a security at a time it would not otherwise do so in order to manage the
distribution of income and gain. To the extent that any distribution made by the Fund represents a return of shareholders’ capital, any such distribution
will not represent a dividend payment and simply will be treated as a return of capital originally invested by shareholders. The initial distribution will be
declared on a date determined by the Board. If the Fund’s investments are delayed, the initial distribution may consist principally of a return of capital.
Although a return of shareholder capital generally is not taxable to the recipient, any such return of capital will serve to reduce the shareholder’s tax
basis in the shares which will result in a greater tax liability when the shares are sold, even if they have not increased in value or have, in fact, lost value.
The dividend distribution described above may result in the payment of approximately the same amount or percentage to the Fund’s shareholders each
quarter. Section 19(a) of the 1940 Act and Rule 19a-1 thereunder, require the Fund to provide a written statement accompanying any such payment that
adequately discloses its source or sources. Thus, if the source of the dividend or other distribution were the original capital contribution of the
shareholder, and the payment amounted to a return of capital, the Fund would be required to provide written disclosure to that effect. Nevertheless,
persons who periodically receive the payment of a dividend or other distribution may be under the impression that they are receiving net profits when
they are not. Shareholders should read any written disclosure provided pursuant to Section 19(a) and Rule 19a-1 carefully and should not assume that
the source of any distribution from the Fund is net profit.
The Fund is currently targeting an annualized quarterly distribution of at least 5%. However, this targeted distribution policy is subject to change,
and cannot be guaranteed. The Fund may make cash distributions to shareholders from any sources of funds available to it, including offering proceeds,
borrowings, net investment income from operations, capital gains proceeds from the sale of assets, or non-capital gains proceeds from the sale of assets.
The Fund has not established limits on the amount of funds it may use from available sources to make distributions; however, pursuant to Section 19 of
the 1940 Act the Fund is prohibited from paying distributions from offering proceeds except under certain circumstances. There is no guarantee that the
Fund will achieve its objectives, generate profits or avoid losses. Further, the target annualized distribution is measured at the Fund level and is not
equal to actual returns for investors in the Fund. As market conditions and portfolio composition change, the rate of annualized distribution may
fluctuate.
The distribution rate may be modified by the Board from time to time. The Board reserves the right to change or suspend the quarterly distribution
policy from time to time.
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DIVIDEND REINVESTMENT POLICY
The Fund will operate under a dividend reinvestment policy administered by DST Systems, Inc. (the “Agent”). Pursuant to the policy, the Fund’s
distributions other than liquidating distributions and redemptions (each, a “Distribution” and collectively, “Distributions”), net of any applicable U.S.
withholding tax, are reinvested in the same class of shares of the Fund.
Shareholders automatically participate in the dividend reinvestment policy, unless and until an election is made to withdraw from the policy on
behalf of such participating shareholder. Shareholders who do not wish to have Distributions automatically reinvested should so notify the Agent in
writing at c/o DST Systems, Inc., 430 West 7th Street, Kansas City, MO 64105-1407. Such written notice must be received by the Agent three days prior
to the record date of the Distribution or the shareholder will receive such Distribution in shares through the dividend reinvestment policy. With respect
to shares held by a Financial Intermediary on behalf of an investor, any written notices will be provided to the Financial Intermediary and shares issued
under the dividend reinvestment policy will be issued to the Financial Intermediary account. Under the dividend reinvestment policy, the Fund’s
Distributions to shareholders are reinvested in full and fractional shares as described below. A shareholder may designate all or a portion of his or her
shares for inclusion in the policy, provided that Distributions will be reinvested only with respect to shares designated for reinvestment under the policy.
When the Fund declares a Distribution, the Agent, on the shareholder’s behalf, will receive additional authorized shares from the Fund. The
number of shares to be received when Distributions are reinvested will be determined by dividing the amount of the Distribution by the Fund’s NAV per
share.
The Agent will maintain all shareholder accounts and furnish written confirmations of all transactions in the accounts, including information
needed by shareholders for personal and tax records. The Agent will hold shares in the account of the shareholder in non-certificated form in the name
of the participant, and each shareholder’s proxy, if any, will include those shares purchased pursuant to the dividend reinvestment policy. The Agent
will distribute all proxy solicitation materials, if any, to participating shareholders. With respect to shares held by a Financial Intermediary on behalf of
an investor, the Agent will distribute all information to the Financial Intermediary and any shares issued under the dividend reinvestment policy will be
issued to the Financial Intermediary account.
In the case of shareholders, such as banks, brokers or nominees, that hold shares for others who are beneficial owners participating under the
dividend reinvestment policy, the Agent will administer the dividend reinvestment policy on the basis of the number of shares certified from time to
time by the record shareholder as representing the total amount of shares registered in the shareholder’s name and held for the account of beneficial
owners participating under the dividend reinvestment policy.
Neither the Agent nor the Fund shall have any responsibility or liability beyond the exercise of ordinary care for any action taken or omitted
pursuant to the dividend reinvestment policy, nor shall they have any duties, responsibilities or liabilities except such as expressly set forth herein.
Neither shall they be liable hereunder for any act done in good faith or for any good faith omissions to act, including, without limitation, failure to
terminate a participant’s account prior to receipt of written notice of his or her death or with respect to prices at which shares are purchased or sold for
the participant’s account and the terms on which such purchases and sales are made, subject to applicable provisions of the federal securities laws.
The automatic reinvestment of Distributions will not relieve participants of any federal, state or local income tax that may be payable (or required
to be withheld) on such Distributions. See “U.S. Federal Income Tax Considerations.”
The Fund reserves the right to amend or terminate the dividend reinvestment policy. There is no direct service charge to participants with regard
to purchases under the dividend reinvestment policy; however, the
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Fund reserves the right to amend the dividend reinvestment policy to include a service charge payable by the participants.
All correspondence concerning the dividend reinvestment policy should be directed to the Agent at 833-276-2766. Certain transactions can be
performed by calling the toll-free number 833-276-2766.
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U.S. FEDERAL INCOME TAX CONSIDERATIONS
The following is a summary discussion of certain U.S. federal income tax consequences that may be relevant to a shareholder of the Fund that
acquires, holds and/or disposes of shares of the Fund, and reflects provisions of the Code, existing Treasury regulations, rulings published by the IRS,
and other applicable authority, as of the date of this prospectus. These authorities are subject to change by legislative or administrative action, possibly
with retroactive effect. Unless otherwise noted, the following tax discussion applies only to U.S. shareholders that hold shares of the Fund as capital
assets. A U.S. shareholder is an individual who is a citizen or resident of the United States for U.S. federal income tax purposes, a corporation (or entity
treated as a corporation for U.S. federal income tax purposes) created or organized under the laws of the United States, any state thereof or the District
of Columbia, a trust that (a) is subject to the primary supervision of a court in the United States and one or more U.S. persons have the authority to
control all substantial decisions of the trust or (b) has made a valid election to be treated as a U.S. person, or any estate the income of which is subject to
U.S. federal income tax regardless of its source. The following discussion is only a summary of some of the important tax considerations generally
applicable to investments in the Fund and does not constitute tax advice. For more detailed information regarding tax considerations, see “U.S. Federal
Income Tax Considerations” in the SAI. There may be other tax considerations applicable to particular investors such as those holding shares in a taxdeferred account such as an IRA or 401(k) plan, and there are special tax rules applicable to certain types of investors, such as corporate, tax-exempt and
non-U.S. investors. In addition, income earned through an investment in the Fund may be subject to state, local and foreign taxes. Investors should
consult their tax advisors regarding other federal, state or local tax considerations that may be applicable in their particular circumstances, as well as any
proposed tax law changes.
The Fund intends to elect to be treated and to qualify each year for taxation as a RIC under Subchapter M of the Code. In order for the Fund to
qualify as a RIC, it must meet income and distribution tests each taxable year and asset diversification tests each quarter of each taxable year. If the
Fund so qualifies the Fund will not be subject to federal income tax to the extent it distributes its investment company taxable income and net capital
gains (the excess of net long-term capital gains over net short-term capital loss) in a timely manner to its shareholders in the form of dividends or capital
gain dividends. The Code imposes a 4% nondeductible excise tax on RICs, such as the Fund, to the extent that they do not meet certain distribution
requirements by the end of each calendar year.
The Fund intends to make sufficient distributions to satisfy the distribution requirement and avoid Fund-level income and excise taxes. Unless a
shareholder is ineligible to participate or elects otherwise, all distributions will be automatically reinvested in additional shares of the Fund pursuant to
the dividend reinvestment policy. For U.S. federal income tax purposes, all dividends are generally taxable, whether a shareholder takes them in cash or
they are reinvested pursuant to the dividend reinvestment policy in additional shares of the Fund.
Distributions of the Fund’s investment company taxable income (including short-term capital gains) will generally be treated as ordinary income
to the extent of the Fund’s current and accumulated earnings and profits. Such distributions will be eligible for the dividends-received deduction in the
case of a corporate shareholder or treatment as qualified dividends (taxable at capital gains rates) in the case of a non-corporate shareholder only to the
extent that the shareholder and the Fund meet certain requirements (e.g., shareholder holding period requirements in the Fund and Fund holding period
requirements in underlying corporations) and the Fund designates a portion of its dividends as eligible for the dividends-received deduction or treated as
qualified dividends. There can be no assurance as to what portion of Fund dividend payments may be classified as qualifying dividends. Distributions of
the Fund’s net capital gains (“capital gain dividends”), if any, are taxable to shareholders as long-term capital gains, regardless of the length of time
shares have been held by shareholders. Distributions, if any, in excess of the Fund’s earnings and profits will first reduce the adjusted tax basis of a
holder’s shares and, after that basis has been reduced to zero, will constitute capital gains to the shareholder (assuming the shares are held as a capital
asset). The determination of the character for U.S. federal income tax
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purposes of any distribution from the Fund (i.e. ordinary income dividends, capital gains dividends, qualified dividends or return of capital distributions)
will be made as of the end of the Fund’s taxable year.
The Fund (or the applicable withholding agent) will inform shareholders of the source and tax status of all distributions after the close of each
calendar year. If a shareholder sells its Fund shares or such shares are repurchased by the Fund, the shareholder generally will recognize taxable gain or
loss in an amount equal to the difference between the amount realized and the shareholder’s tax basis in the shares. Such gain or loss is treated as capital
gain or loss if the shares were held as capital assets. Such gain or loss will generally be long-term capital gain or loss if the shareholder held the shares
for more than one year, and would be short-term capital gain or loss if the shareholder did not hold the shares for more than one year. However, any loss
realized upon the repurchase of shares within six months from the date of their purchase will be treated as a long-term capital loss to the extent of
amounts treated as capital gain dividends during such six-month period. All or part of any loss realized upon a repurchase of shares may be disallowed
to the extent such shareholder purchases shares (including pursuant to the Fund’s dividends reinvestment plan) within 30 days before or after such
repurchase. Under certain circumstances, if fewer than all of a shareholder’s shares are repurchased, the repurchase may be treated for U.S. federal
income tax purposes as a dividend, rather than a sale of the repurchased shares. Prospective shareholders should consult with their own tax advisors
regarding the taxation of share repurchases.
The Fund (or the applicable withholding agent) will be required to report to shareholders and the IRS the gross proceeds from the repurchase or
exchange of shares. In addition, adjusted cost basis information is required to be reported to shareholders and the IRS for “covered securities,” which
generally include shares of a RIC. Shareholders should contact their financial intermediaries with respect to reporting of cost basis and available
elections for their accounts.
Non-corporate shareholders may be subject to an additional 3.8% Medicare tax on “net investment income,” which includes dividends received
from the Fund and net gains from repurchases or other taxable dispositions of shares.
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DESCRIPTION OF CAPITAL STRUCTURE AND SHARES
The Fund is an unincorporated statutory trust established under the laws of the State of Delaware upon the filing of a Certificate of Trust with the
Secretary of State of Delaware on May 25, 2018. The Fund’s Agreement and Declaration of Trust (“Declaration of Trust”) provides that the Trustees of
the Fund may authorize separate classes of shares of beneficial interest. The Trustees have authorized an unlimited number of shares, subject to a
$1 billion limit on the Fund. The Fund does not intend to hold annual meetings of its shareholders.
Shares
The Declaration of Trust, which has been filed with the SEC, permits the Fund to issue an unlimited number of full and fractional shares of
beneficial interest, no par value. Each share of the Fund represents an equal proportionate interest in the assets of the Fund with each other share in the
Fund. Holders of shares will be entitled to the payment of dividends when, as and if declared by the Board. The Fund currently intends to make dividend
distributions to its shareholders after payment of Fund operating expenses, including interest, on outstanding borrowings, if any, no less frequently than
quarterly. Unless the registered owner of shares elects to receive cash, all dividends declared on shares will be automatically reinvested for shareholders
in additional shares of the Fund. See “Dividend Reinvestment Policy.” The 1940 Act may limit the payment of dividends to the holders of shares. Each
whole share shall be entitled to one vote as to matters on which it is entitled to vote pursuant to the terms of the Declaration of Trust on file with the
SEC. Upon liquidation of the Fund, after paying or adequately providing for the payment of all liabilities of the Fund, and upon receipt of such releases,
indemnities and refunding agreements as they deem necessary for their protection, the Trustees may distribute the remaining assets of the Fund among
its shareholders. The shares are not liable to further calls or to assessment by the Fund. There are no pre-emptive rights associated with the shares. The
Declaration of Trust provides that the Fund’s shareholders are not liable for any liabilities of the Fund. Although shareholders of an unincorporated
statutory trust established under Delaware law may, in certain limited circumstances, be held personally liable for the obligations of the Fund as though
they were general partners, the provisions of the Declaration of Trust described in the foregoing sentence make the likelihood of such personal liability
remote.
The Fund generally will not issue share certificates. However, upon written request to the Fund’s transfer agent, a share certificate may be issued
at the Fund’s discretion for any or all of the full shares credited to an investor’s account. Share certificates that have been issued to an investor may be
returned at any time. The Fund’s transfer agent will maintain an account for each shareholder upon which the registration of shares are recorded, and
transfers, permitted only in rare circumstances, such as death or bona fide gift, will be reflected by bookkeeping entry, without physical delivery. The
Administrator will require that a shareholder provide requests in writing, accompanied by a valid signature guarantee form, when changing certain
information in an account such as wiring instructions or telephone privileges.

ANTI-TAKEOVER PROVISIONS IN THE DECLARATION OF TRUST
The Declaration of Trust includes provisions that could have the effect of limiting the ability of entities or other persons to acquire control of the
Fund or to change the composition of the Board, and could have the effect of depriving the Fund’s shareholders of an opportunity to sell their shares at a
premium over prevailing market prices, if any, by discouraging a third party from seeking to obtain control of the Fund. These provisions may have the
effect of discouraging attempts to acquire control of the Fund, which attempts could have the effect of increasing the expenses of the Fund and
interfering with the normal operation of the Fund. The trustees are elected for indefinite terms and do not stand for reelection. A trustee may be removed
from office without cause only by a written instrument signed or adopted by a majority of the remaining trustees or by a vote of the holders of at least
two-thirds of the class of shares of the Fund that are entitled to elect a trustee and that are entitled to vote on the matter. The Declaration of Trust does
not contain any other specific inhibiting provisions that would operate only with respect to an extraordinary transaction such as a merger, reorganization,
tender offer, sale or transfer of substantially all of the Fund’s asset, or liquidation. Reference should be made to the Declaration of Trust on file with the
SEC for the full text of these provisions.
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PLAN OF DISTRIBUTION
ALPS Distributors, Inc., a Colorado corporation located at 1290 Broadway, Suite 1100, Denver, CO 80203, serves as the Fund’s principal
underwriter and acts as the Distributor of the Fund’s shares on a best efforts basis, subject to various conditions. The Fund’s shares are offered for sale
through the Distributor at NAV. The Distributor also may enter into agreements with Financial Intermediaries for the sale and servicing of the Fund’s
shares. In reliance on Rule 415, the Fund intends to offer to sell up to $1,000,000,000 of its shares, on a continual basis, through the Distributor. No
arrangement has been made to place funds received in an escrow, trust or similar account. The Distributor is not required to sell any specific number or
dollar amount of the Fund’s shares, but will use its best efforts to solicit orders for the purchase of the shares. Shares of the Fund will not be listed on
any national securities exchange and the Distributor will not act as a market maker in Fund shares. The Class W shares will pay to the Distributor a
Shareholder Servicing Fee that will accrue at an annual rate of up to 0.25% of the average daily net assets of the Fund attributable to Class W shares,
and is payable on a monthly basis. All or a portion of such Shareholder Servicing Fee may be used to compensate financial industry professionals for
providing ongoing shareholder services. Such activities may include electronic processing of client orders, electronic fund transfers between clients and
the Fund, account reconciliations with the Fund’s Transfer Agent, facilitation of electronic delivery to clients of Fund documentation, monitoring client
accounts for back-up withholding and any other special tax reporting obligations, maintenance of books and records with respect to the foregoing, and
such other information and ongoing liaison services as the Fund or the Investment Adviser may reasonably request. Class I shares are not subject to a
Shareholder Servicing Fee.
Additional Financial Intermediary Compensation
The Investment Adviser or its affiliates, in the Investment Adviser’s discretion and from its own resources, may pay additional compensation to
Financial Intermediaries in connection with the sale and servicing of Fund shares (the “Additional Compensation”). In return for the Additional
Compensation, the Fund may receive certain marketing advantages including access to a Financial Intermediaries’ registered representatives, placement
on a list of investment options offered by a Financial Intermediary, or the ability to assist in training and educating the Financial Intermediaries. The
Additional Compensation may differ among Financial Intermediaries in amount or in the manner of calculation: payments of Additional Compensation
may be fixed dollar amounts or based on the aggregate value of outstanding shares held by shareholders introduced by the Financial Intermediary, or
determined in some other manner. The receipt of Additional Compensation by a selling Financial Intermediary may create potential conflicts of interest
between an investor and its Financial Intermediary who is recommending the Fund over other potential investments. Payments of Additional
Compensation by the Investment Adviser or its affiliates may have the effect of increasing the Fund’s assets under management, which would result in a
corresponding increase in Management Fees payable to the Investment Adviser. The Investment Adviser has not adopted a limitation on the maximum
permissible amount of the Additional Compensation that could be paid to Financial Intermediaries. See “Risk Factors — Risks Related to Conflicts of
Interest.”
The Fund and the Investment Adviser have agreed to indemnify the Distributor against certain liabilities, including liabilities under the Securities
Act, or to contribute to payments the Distributor may be required to make because of any of those liabilities. Such agreement does not include
indemnification of the Distributor against liability resulting from willful misfeasance, bad faith or negligence on the part of the Distributor in the
performance of its duties or from reckless disregard by the Distributor of its obligations and duties under the Distribution Agreement. The Distributor
may, from time to time, perform services for the Investment Adviser and its affiliates in the ordinary course of business.
Purchasing Shares
Investors may purchase shares directly from the Fund in accordance with the instructions below. Investors will be assessed fees for returned
checks and stop payment orders at prevailing rates charged by the Transfer
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Agent. Investors may buy and sell shares of the Fund through Financial Intermediaries. Such Financial Intermediaries may be authorized to designate
other intermediaries to receive purchase or sale orders on the Fund’s behalf. Orders will be placed at the appropriate price, which shall be a price that is
not less than the Fund’s NAV (exclusive of commissions) next computed after it is received by a Financial Intermediary and accepted by the Fund.
Orders will be priced at the appropriate price next computed after it is received by a Financial Intermediary and accepted by the Fund. A Financial
Intermediary may hold shares in an omnibus account in the Financial Intermediary’s name or the Financial Intermediary may maintain individual
ownership records. The Fund may pay the Financial Intermediary for maintaining individual ownership records as well as providing other shareholder
services. Financial Intermediaries may charge fees for the services they provide in connection with processing your transaction order or maintaining an
investor’s account with them. Investors should check with their Financial Intermediary to determine if it is subject to these arrangements. Financial
Intermediaries are responsible for placing orders correctly and promptly with the Fund and for forwarding payment promptly. Orders placed with a
Financial Intermediary before the close of regular trading (generally 4:00 p.m., Eastern Time) on a day that the New York Stock Exchange is open for
business, will be priced based on the Fund’s NAV determined as of such day, while orders placed with a Financial Intermediary after the close of
regular trading (generally after 4:00 p.m., Eastern Time) on a day that the New York Stock Exchange is open for business will be priced based on the
Fund’s NAV determined on the day following the date upon which such order is received by the Financial Intermediary.
An investor also may complete and sign a subscription agreement for a specific dollar amount equal to or greater than the minimum initial
investment for the applicable class of shares and pay such amount at the time of subscription; provided, however, that the Fund reserves the right to
accept subscriptions of less than the minimum initial investment for the applicable share class. An investor should make his or her check payable to
Broadstone Real Estate Access Fund. Subscriptions will be effective only upon the Fund’s acceptance and it reserves the right to reject any subscription
in whole or in part. Subscriptions will be priced based on the Fund’s NAV determined as of the date the subscription is accepted by the Fund.
Subscriptions will be accepted or rejected by the Fund within ten days of receipt and, if rejected, all funds will be returned to subscribers without
deduction for any expenses without interest, unless otherwise required by applicable law. Pending acceptance of an investor’s subscription, proceeds
will be deposited into an account for his or her benefit. An investor does not have the option of rescinding a purchase order after the shares to be
purchased pursuant to the subscription agreement have been issued to the investor. See “— Purchasing Shares.”
In compliance with the USA Patriot Act of 2001, the Transfer Agent will verify certain information on each subscription agreement. As requested
on the subscription agreement, investors must supply full name, date of birth, social security number and residential street address. Mailing addresses
containing only a P.O. Box will not be accepted. Investors may call Investor Relations at 833-280-4479 for additional assistance when completing a
subscription agreement.
If the Transfer Agent does not have a reasonable belief of the identity of a customer, the account will be rejected or the customer will not be
allowed to perform a transaction on the account until such information is received. The Transfer Agent also may reserve the right to close the account
within five business days if clarifying information/documentation is not received.
By Mail
To make an initial purchase by mail, complete a subscription agreement and mail the application, together with a check made payable to
Broadstone Real Estate Access Fund to:
Broadstone Real Estate Access Fund
c/o DST Systems, Inc.
P.O. Box 219597
Kansas City, MO 64121-9597
Telephone: 833-276-2766
Attn: Investor Relations
75

All checks must be in U.S. dollars drawn on a domestic bank. The Fund will not accept payment in cash or money orders. The Fund also does not
accept cashier’s checks in amounts of less than $10,000. To prevent check fraud, the Fund will neither accept third party checks, Treasury checks, credit
card checks, traveler’s checks or starter checks for the purchase of shares, nor post-dated checks, post-dated on-line bill pay checks, or any conditional
purchase order or payment.
It is the policy of the Fund not to accept subscription agreements under certain circumstances or in amounts considered disadvantageous to
shareholders. The Fund reserves the right to reject any subscription agreement.
By Wire — Initial Investment
To make an initial investment in the Fund, the Transfer Agent must receive a completed subscription agreement before an investor wires funds.
Investors may mail or overnight deliver a subscription agreement to the Transfer Agent. Upon receipt of the completed subscription agreement, the
Transfer Agent will establish an account. The account number assigned will be required as part of the instruction that should be provided to an
investor’s bank to send the wire. An investor’s bank must include both the name of the Fund, the account number, and the investor’s name so that
monies can be correctly applied. Any commercial bank can transfer same-day funds via wire. The Fund will normally accept wired funds for investment
on the day received, if they are received by the Fund’s designated bank before the close of regular trading on the New York Stock Exchange. Your bank
may charge you a fee for wiring same-day funds. The bank should transmit funds by wire to:
ABA #: 101000695
Account #: 9872292189
Further Credit: Broadstone Real Estate Access Fund
(shareholder registration)
(shareholder account number)
By Wire — Subsequent Investments
Wired funds must be received prior to 4:00 p.m. Eastern Time to be eligible for same day pricing. The Fund, and its agents, including the Transfer
Agent and Custodian, are not responsible for the consequences of delays resulting from the banking or Federal Reserve wire system, or from incomplete
wiring instructions.
Automatic Investment Plan — Subsequent Investments
You may participate in the Fund’s Automatic Investment Plan, an investment plan that automatically moves money from your bank account and
invests it in the Fund through the use of electronic funds transfers or automatic bank drafts. You may elect to make subsequent investments by transfers
of a minimum of $100 on specified days of each month into your established Fund account. Please contact the Fund at 833-280-4479 for more
information about the Fund’s Automatic Investment Plan.
In compliance with the USA Patriot Act of 2001, the Transfer Agent will verify certain information on each subscription agreement as part of the
Fund’s Anti-Money Laundering Program. As requested on the subscription agreement, investors must supply full name, date of birth, social security
number and permanent street address. Mailing addresses containing only a P.O. Box will not be accepted. Investors may call Investor Relations at
833-280-4479 for additional assistance when completing a subscription agreement.
If the Transfer Agent does not have a reasonable belief of the identity of a customer, the account will be rejected or the customer will not be
allowed to perform a transaction on the account until such information is received. The Fund also may reserve the right to close the account within five
business days if clarifying information/documentation is not received.
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Purchase Terms
The minimum initial investment is $2,500 for Class W shares and $1,000,000 for Class I shares. The minimum subsequent investment is $1,000
for Class W shares and Class I shares, except for purchases pursuant to the dividend reinvestment policy. The Fund reserves the right to waive
investment minimums. The Fund’s shares are offered for sale through its Distributor at NAV. The price of the shares during the Fund’s continuous
offering will fluctuate over time with the NAV of the shares. The Fund will accept the purchase of shares daily.
Share Class Considerations
When selecting a share class, you should consider the following:
•

which share classes are available to you;

•

how much you intend to invest;

•

how long you expect to own the shares; and

•

total costs and expenses associated with a particular share class.

If an investor has hired an intermediary and is eligible to invest in more than one class of shares, the intermediary may help determine which share
class is appropriate for the investor. Each investor’s financial considerations are different. You should speak with your financial adviser to help you
decide which share class is best for you. Not all Financial Intermediaries offer all classes of shares. If your Financial Intermediary offers more than one
class of shares, you should carefully consider which class of shares to purchase.
Class W shares
Class W shares are sold at the then-current NAV per Class W share and are not subject to any upfront sales charge; however, the following are
additional features that should be taken into account when purchasing Class W shares:
•

The minimum initial investment is $2,500, and the minimum subsequent investment is $1,000, except for purchases pursuant to the dividend
reinvestment policy. The Fund reserves the right to waive investment minimums; and

•

a Shareholder Servicing Fee that will accrue at an annual rate of up to 0.25% of the average daily net assets of the Fund attributable to
Class W shares and is payable on a monthly basis.

The Shareholder Servicing Fee may be used to compensate Financial Intermediaries. The Investment Adviser or an affiliate reimburses the
Distributor for monies advanced to selected broker-dealers. Because the Class W shares of the Fund are sold at the then-current NAV per Class W share
without an upfront sales load, the entire amount of your purchase is invested immediately.
Class I Shares
Class I shares are sold at the then-current NAV per Class I share. Because the Class I Shares of the Fund are sold at the then-current NAV per
Class I share without an upfront sales load, the entire amount of your purchase is invested immediately. The minimum initial investment is $1,000,000,
and the minimum subsequent investment is $1,000, except for purchases pursuant to the dividend reinvestment policy. The Fund reserves the right to
waive investment minimums. The Fund may permit a Financial Intermediary to waive the initial minimum per shareholder for Class I shares in the
following situations: broker-dealers purchasing fund shares for clients in broker-sponsored discretionary fee-based advisory programs; Financial
Intermediaries with clients of a registered investment adviser (RIA) purchasing fund shares in fee based advisory accounts with a $1,000,000 aggregated
initial investment across multiple clients; and certain other situations deemed appropriate by the Fund. The Fund’s Class I shares are offered for sale
through its Distributor. Class I shares are not subject to the Shareholder Servicing Fee.
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Shareholder Service Expenses
The Fund has adopted a “Shareholder Services Plan” with respect to its Class W shares. Such services may include, but are not limited to:
(i) responding to customer inquiries of a general nature regarding the Fund; (ii) crediting distributions from the Fund to customer accounts;
(iii) arranging for bank wire transfer of funds to or from a customer’s account; (iv) responding to customer inquiries and requests regarding SAIs,
shareholder reports, notices, proxies and proxy statements, and other Fund documents; (v) forwarding prospectuses, SAIs, tax notices and annual and
semi-annual reports to beneficial owners of Fund shares; (vi) assisting the Fund in establishing and maintaining shareholder accounts and records;
(vii) assisting customers in changing account options, account designations and account addresses; (viii) assistance with share repurchases, distribution
payments, and reinvestment decisions; (ix) providing overall guidance on a shareholder’s investment in the Fund’s shares; and (x) providing such other
similar services as the Fund may reasonably request. Under the Shareholder Services Plan, Class W shares will pay to the Distributor a Shareholder
Servicing Fee that will accrue at an annual rate of up to 0.25% of the Fund’s average daily net assets attributable to the respective share class and is
payable on a monthly basis. Class I shares are not subject to a Shareholder Servicing Fee. The Shareholder Servicing Fee may be used to compensate
Financial Intermediaries for providing ongoing shareholder services.
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LEGAL MATTERS
Alston & Bird LLP, 1201 West Peachtree Street, Atlanta, Georgia 30309, acts as counsel to the Fund.

REPORTS TO SHAREHOLDERS
The Fund will send to its shareholders unaudited semi-annual and audited annual reports, including a list of investments held.
Householding
In an effort to decrease costs, the Fund intends to reduce the number of duplicate annual and semi-annual reports by sending only one copy of
each to those addresses shared by two or more accounts and to shareholders reasonably believed to be from the same family or household. Once
implemented, a shareholder must call 833-276-2766 to discontinue householding and request individual copies of these documents. Once the Fund
receives notice to stop householding, individual copies will be sent beginning 30 days after receiving your request. This policy does not apply to account
statements.

EXPERTS
Deloitte & Touche LLP is the independent registered public accounting firm for the Fund and will audit the Fund’s financial statements.
Deloitte & Touche LLP is located at 910 Bausch & Lomb Place, Rochester, NY 14604.
The statements included in this prospectus under the caption “Determination of Net Asset Value” relating to the role of the independent valuation
advisor have been reviewed by RERC, an independent valuation expert, and are included in this prospectus given the authority of such firm as experts in
property valuations and appraisals.

ADDITIONAL INFORMATION
The prospectus and the SAI do not contain all of the information set forth in the Registration Statement that the Fund has filed with the SEC (File
No. 333-220955). The complete Registration Statement may be obtained from the SEC at http://www.sec.gov. See the cover page of this prospectus for
information about how to obtain a paper copy of the Registration Statement or SAI without charge.
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PRIVACY NOTICE

FACTS
Why?

What?

How?

WHAT DOES Broadstone Real Estate Access Fund (the “Fund”)
DO WITH YOUR PERSONAL INFORMATION?
Financial companies choose how they share your personal information. Federal law gives consumers the right to limit some but
not all sharing. Federal law also requires us to tell you how we collect, share, and protect your personal information. Please read
this notice carefully to understand what we do.
The types of personal information we collect and share depend on the product or service you have with us. This information can
include:
•

Social Security number and account transactions

•

Account balances and transaction history

•

Wire transfer instructions

All financial companies need to share customers’ personal information to run their everyday business. In the section below, we
list the reasons financial companies can share their customers’ personal information; the Broadstone Real Estate Access Fund
chooses to share; and whether you can limit this sharing.
Does Broadstone Real
Estate Access Fund
Share?

Can you limit this
sharing?

For our everyday business purposes — such as to process your transactions, maintain
your account(s), respond to court orders and legal investigations, or report to credit
bureaus

Yes

No

For our marketing purposes — to offer our products and services to you

No

We do not share.

For joint marketing with other financial companies

No

We do not share.

For our affiliates’ everyday business purposes — information about your transactions
and experiences

Yes

No

For our affiliates’ everyday business purposes — information about your
creditworthiness

No

We do not share.

For nonaffiliates to market to you

No

We do not share.

Reasons we can share your personal information

Questions?

Call 1-833-280-4479

Who we are
Broadstone Real Estate Access Fund (the “Fund”)

Who is providing this notice?
What we do

To protect your personal information from unauthorized access and
use, we use security measures that comply with federal law. These
measures include computer safeguards and secured files and buildings.

How does Broadstone Real Estate Access Fund protect my personal
information?
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We collect your personal information, for example, when you

How does Broadstone Real Estate Access Fund collect my personal
information?

•

open an account

•

provide account information or give us your contact information

•

make a wire transfer or deposit money

Federal law gives you the right to limit only

Why can’t I limit all sharing?

•

sharing for affiliates’ everyday business purposes-information
about your creditworthiness

•

affiliates from using your information to market to you

•

sharing for nonaffiliates to market to you

State laws and individual companies may give you additional rights to
limit sharing.
Definitions
Companies related by common ownership or control. They can be
financial and nonfinancial companies.

Affiliates

Companies not related by common ownership or control. They can be
financial and nonfinancial companies.
•
Nonaffiliates

Broadstone Real Estate Access Fund does not share with
nonaffiliates so they can market to you.

A formal agreement between nonaffiliated financial companies that
together market financial products or services to you.
•

Joint marketing
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Broadstone Real Estate Access Fund does not jointly market.

Broadstone Real Estate Access Fund
Class W Shares and Class I Shares of Beneficial Interest
October 4, 2018
Investment Adviser

Investment Sub-Adviser

Broadstone Asset Management, LLC

Heitman Real Estate Securities LLC

All dealers that buy, sell or trade the Fund’s shares, whether or not participating in this offering, may be required to deliver a prospectus when
acting on behalf of the Distributor.
You should rely only on the information contained in or incorporated by reference into this prospectus. The Fund has not authorized any other
person to provide you with different information. If anyone provides you with different or inconsistent information, you should not rely on it. The Fund
is not making an offer to sell these securities in any jurisdiction where the offer or sale is not permitted.

