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FORWARD-LOOKING INFORMATION

”norn

In this annual report on Form 10-K, references to "ARIS," "Company,” "we," "us,” or "our" refer to Apollo Realty Income Solutions, Inc. and
its subsidiaries; references to the "Adviser" refer to ARIS Management, LLC, an indirect subsidiary of Apollo Global Management, Inc., unless
specifically stated otherwise or the context otherwise indicates.

We make forward-looking statements herein and will make forward-looking statements in future filings with the Securities and Exchange
Commission ("SEC"), press releases or other written or oral communications within the meaning of Section 27A of the Securities Act of 1933,
as amended (the "Securities Act"), and Section 21E of the Securities Exchange Act of 1934, as amended (the "Exchange Act"). For these
statements, we claim the protections of the safe harbor for forward-looking statements contained in such Sections. Forward-looking statements
are subject to substantial risks and uncertainties, many of which are difficult to predict and are generally beyond our control. These forward-
looking statements include information about possible or assumed future results of our business, financial condition, liquidity, results of
operations, plans and objectives. When we use the words "believe," "expect," "anticipate," "estimate," "plan," "continue," "intend," "should,"
"may" or similar expressions, we intend to identify forward-looking statements. Statements regarding the following subjects, among others,
may be forward-looking: higher interest rates and inflation; market trends in our industry, real estate values, the debt securities markets or the
general economy; our business and investment strategy; our operating results; actions and initiatives of the U.S. government and governments
outside of the United States, changes to government policies and the execution and impact of these actions, initiatives and policies; the state of
the economy generally or in specific geographic regions; economic trends and economic recoveries; our ability to obtain and maintain
financing arrangements; our ability to source and purchase real estate equity assets that comply with our investment guidelines; the financial
stability of tenants and their continued ability to pay rent; our ability to extend tenant leases and/or find new tenants to fill vacant properties;
our ability to sell properties at advantageous pricing; the availability of debt financing from traditional lenders; expected leverage; general
volatility of the securities markets in which we participate; changes in the value of our assets; the scope of our target assets; interest rate
mismatches between our target assets and any borrowings used to fund such assets; changes in prepayment rates on our target assets; rates of
default or decreased recovery rates on our target assets; the degree to which hedging strategies may or may not protect us from interest rate
volatility; impact of and changes in governmental regulations, tax law and rates, accounting, legal or regulatory issues or guidance and similar
matters; our ability to qualify as a real estate investment trust ("REIT") under the Internal Revenue Code of 1986, as amended (the "Code"), for
U.S. federal income tax purposes; our continued exclusion from registration under the Investment Company Act of 1940, as amended (the
"Investment Company Act"); the availability of opportunities to acquire commercial mortgage-related, real estate-related and other securities;
the availability of qualified personnel; estimates relating to our ability to make distributions to our stockholders in the future; our present and
potential future competition; and unexpected costs or unexpected liabilities, including those related to litigation.

The forward-looking statements are based on our beliefs, assumptions and expectations of our future performance, taking into account all
information currently available to us. Forward-looking statements are not predictions of future events. These beliefs, assumptions and
expectations can change as a result of many possible events or factors, not all of which are known to us. See Item 1A. "Risk Factors" and Item
7. "Management's Discussion and Analysis of Financial Condition and Results of Operations" of this annual report on Form 10-K. These and
other risks, uncertainties and factors, including those described in the annual, quarterly and current reports that we file with the SEC, could
cause our actual results to differ materially from those included in any forward-looking statements we make. All forward-looking statements
speak only as of the date they are made. New risks and uncertainties arise over time and it is not possible to predict those events or how they
may affect us. Except as required by law, we are not obligated to, and do not intend to, update or revise any forward-looking statements,
whether as a result of new information, future events or otherwise.

SUMMARY RISK FACTORS

Forward-looking statements are inherently uncertain and there are or may be important factors that could cause actual outcomes or results to
differ materially from those indicated in such statements. A summary of principal risk factors that make investing in shares of our common
stock risky and might cause such actual outcomes or results to differ is set forth below.

° We have a limited operating history and there is no assurance that we will achieve our investment objectives.

° We have held our current investments for only a limited period of time and you will not have the opportunity to evaluate our future
investments before we make them.

° Since there is no public trading market for shares of our common stock, repurchase of shares by us will likely be the only way to
dispose of your shares. Our share repurchase plan provides stockholders with the opportunity to request that we repurchase their
shares on a monthly basis, but we are not obligated to repurchase any shares and may choose to repurchase only some, or even
none, of the shares that have been requested to be repurchased in any particular month in our discretion. In addition, repurchases
will be subject to available liquidity and other significant restrictions. Further, our board of directors may make exceptions to
modify or suspend our share repurchase plan if it deems such action to be in our best interest and the best interest of our
stockholders, such as when repurchase requests would place an undue burden on our liquidity, adversely affect our operations or
risk having an adverse impact on us that would outweigh the benefit of repurchasing our shares of our stock. Our board of directors
cannot terminate our share repurchase plan absent a liquidity event which results in our stockholders receiving cash or securities
listed on a national securities exchange or where otherwise required by law. As a result, shares of our common stock should be
considered as having only limited liquidity and at times may be illiquid.
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The amount and source of distributions we may make to our stockholders is uncertain, and if we do make distributions, we may
fund such distributions from sources other than our cash flow from operations, including, without limitation, the sale of assets,
borrowings, return of capital, the deferral of fees by the Adviser, or offering proceeds (including from sales of our common stock
or Operating Partnership units to Apollo or the Special Limited Partner, an affiliate of Apollo), and we have no limits on the
amounts we may pay from such sources.

The purchase and repurchase price for shares of our common stock are generally based on our prior month's net asset value
("NAV") (subject to material changes) and are not based on any public trading market. While there will be independent valuations
of our properties from time to time, the valuation of properties is inherently subjective and our NAV may not accurately reflect the
actual price at which our assets could be liquidated on any given day.

We have no employees and are dependent on the Adviser to conduct our operations. The Adviser will face conflicts of interest as a
result of, among other things, the allocation of investment opportunities among us and Other Apollo Accounts (as defined herein),
the allocation of time of its investment professionals and the substantial fees that we will pay to the Adviser.

Our public offering is a "best efforts" offering. If we are not able to raise a substantial amount of capital on an ongoing basis, our
ability to achieve our investment objectives could be adversely affected.

Shares of our common stock will not be listed on an exchange or quoted through a national quotation system for the foreseeable
future, if ever. Therefore, if you purchase shares of our stock, you will have limited liquidity and may not receive a full return of
your invested capital if you sell your shares. We are not required by our charter or otherwise to provide liquidity to our
stockholders.

While our investment strategy targets primarily substantially stabilized income-oriented commercial real estate assets that have
attractive long-term fundamentals in the United States with a focus on providing current income to investors, an investment in us is
not an investment in fixed income. Fixed income has material differences from an investment in us, including those related to
vehicle structure, investment objectives and restrictions, risks, fluctuation of principal, safety, guarantees or insurance, fees and
expenses, liquidity and tax treatment.

The acquisition of properties may be financed in substantial part by borrowing, which increases our exposure to loss. The use of
leverage involves a high degree of financial risk and will increase the exposure of our investments to adverse economic factors,
such as high interest rates, downturns in the economy or deteriorations in the condition of our investments.

Principal and interest payments on any borrowings will reduce the amount of funds available for distribution or investment in
additional real estate assets.

Investing in commercial real estate assets involves certain risks, including but not limited to: tenants' inability to pay rent; increases
in interest rates and lack of availability of financing; tenant turnover and vacancies; and changes in supply of or demand for similar
properties in a given market.

Major public health events and related disruptions in the U.S. and global economy and financial markets could adversely impact or
disrupt our business.

Competition in acquiring real properties, real estate debt and real estate-related securities may reduce our profitability and the
return on a stockholder's investments in our common stock.

There are limits on the ownership and transferability of our stock.

If we fail to qualify as a REIT and no relief provisions apply, our NAV and cash available for distribution to our stockholders
could materially decrease.

We do not own the Apollo name, but we are permitted to use it as part of our corporate name pursuant to a license agreement with
an affiliate of Apollo. Use of the name by other parties or the termination of our license agreement may harm our business.

ITEM 1. BUSINESS

GENERAL DESCRIPTION OF BUSINESS AND OPERATIONS

Apollo Realty Income Solutions, Inc. ("ARIS") is a non-listed, perpetual life, Maryland corporation formed in September 2021 to invest
primarily in a portfolio of diversified income-oriented commercial real estate primarily in the United States. We expect to execute an asset-
focused strategy that targets primarily substantially stabilized commercial real estate assets that have attractive long-term fundamentals and to a
lesser extent real estate debt or real estate-related securities. These asset classes are referred to as our target assets.

The Company is the sole general partner of ARIS Operating Partnership L.P., a Delaware limited partnership (the "Operating Partnership" or
"ARIS OP"). ARIS Special Limited Partner, LLC (the "Special Limited Partner"), an indirect subsidiary of Apollo Global Management, Inc.
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(the "Sponsor" or "Apollo"), owns a special limited partner interest in the Operating Partnership. We plan to own all, or substantially all, of our
assets through the Operating Partnership. The Company and the Operating Partnership are externally managed by our advisor, ARIS
Management, LLC (the "Adviser"), an indirect subsidiary of Apollo, a global, high-growth alternative asset manager with assets under
management of approximately $938.4 billion as of December 31, 2025.

Our board of directors has at all times ultimate oversight and policy-making authority over us, including responsibility for governance,
financial controls, compliance and disclosure. Pursuant to an advisory agreement among the Adviser, the Operating Partnership and us (the
"Advisory Agreement"), we have delegated to the Adviser the authority to source, evaluate and monitor our investment opportunities and make
decisions related to the acquisition, management, financing and disposition of our assets, in accordance with our investment objectives,
guidelines, policies and limitations, subject to oversight by our board of directors. The Adviser is led by an experienced team of senior real
estate professionals who have significant experience in underwriting and structuring commercial real estate acquisitions and financing
transactions.

We are a Maryland corporation that has elected to be taxed as a REIT for U.S. federal income tax purposes commencing with the taxable year
ended December 31, 2023. We generally will not be subject to U.S. federal income taxes on our taxable income to the extent that we annually
distribute our net taxable income to stockholders and maintain our intended qualification as a REIT. We also operate our business in a manner
intended to allow us to remain excluded from registration as an investment company under the Investment Company Act.

On June 29, 2022, we commenced our initial public offering of up to $5.0 billion in shares of our common stock (the "Initial Public Offering").
On June 26, 2025, the Initial Public Offering terminated and we commenced a follow-on public offering of up to $5.0 billion in shares of
common stock, consisting of up to $4.0 billion in shares in our primary offering and up to $1.0 billion in shares pursuant to our distribution
reinvestment plan (the "Follow-On Offering" and together with the Initial Public Offering, the "Offerings"). The share classes of common stock
have different upfront selling commissions, dealer manager fees and ongoing stockholder servicing fees, as well as varying management fees
and performance participation allocations. See "Note 11 - Related Party Transactions" to our consolidated financial statements for additional
information. The purchase price per share for each class of our common stock sold in the Follow-On Offering varies and generally equals our
prior month's NAV per share for such class, as determined monthly, plus any applicable upfront selling commissions and dealer manager fees.

Additionally, we are conducting a private offering of Class E commons stock ("Class E shares") to certain of Apollo's affiliates and employees
and our directors, which is exempt from the registration provisions set forth in Section 4(a)(2) of the Securities Act.

As of March 10, 2026, we had received cumulative net proceeds of $1.5 billion, including proceeds received pursuant to our distribution
reinvestment plan, from sale of our Class S common stock ("Class S shares"), Class D common stock ("Class D shares"), Class I common stock
("Class I shares"), Class F-I common stock ("Class F-I shares"), Class A-I common stock ("Class A-I shares"), Class A-III common stock
("Class A-III shares") and Class E shares in our public and private offerings. We have contributed the net proceeds from our public and private
offerings to the Operating Partnership in exchange for a corresponding number of Class S units, Class D units, Class I units, Class F-I units,
Class A-I units, Class A-I1I units and Class E units of the Operating Partnership. The Operating Partnership has primarily used the net proceeds
to make investments in real estate, real estate debt and real estate-related securities, as further described below under Item 7 "Management's
Discussion and Analysis of Financial Condition and Results of Operations—Portfolio." We intend to continue selling shares of our common
stock on a monthly basis through the Follow-On Offering and private offerings.

INVESTMENT OBJECTIVES

Our investment objectives are to invest in assets that will enable us to:

° provide current income in the form of regular, stable cash distributions to achieve an attractive dividend yield,;

° preserve and protect invested capital;

° realize appreciation in NAV from proactive investment management and asset management; and

° provide an investment alternative for stockholders seeking to allocate a portion of their long-term investment portfolios to

commercial real estate with lower volatility than public real estate companies.

INVESTMENT STRATEGY

Our investment strategy is to acquire primarily a portfolio of diversified income-oriented commercial real estate assets, located primarily in the
United States, with a focus on providing current income and potential capital appreciation to investors, which we consider to be comprised of
stabilized net lease commercial real estate and "core plus" real estate in the United States. Specifically, we expect to execute an asset-focused
acquisition strategy that targets primarily substantially stabilized commercial real estate assets that have attractive long-term fundamentals in
the United States. To a lesser extent, we may invest in real estate debt or real estate-related securities primarily in the United States on a
selective basis or to provide a source of liquidity for our share repurchase plan, cash management and other purposes or other real estate assets.
We will focus on a range of asset types that may include hotel, industrial, data centers, multifamily, retail and office assets, as well as others,
including, without limitation, healthcare, student housing, life sciences, hospitality, senior living, manufactured housing and storage properties.



To identify attractive opportunities within our target asset types, we rely on Apollo's scale, experience, deep knowledge and long-standing and
extensive industry relationships in order to identify and acquire our target investments at attractive pricing. We also expect to benefit from
Apollo's reputation and ability to transact in scale with speed and certainty, and extensive relationships in the real estate industry. Apollo
believes its integrated model with no information barriers provides Apollo investment professionals with differentiated industry and market
insights, as each investment business line draws upon the intellectual capital and experience from others, which Apollo believes is a significant
competitive advantage and is distinct from other alternative asset managers. Apollo believes the sharing of knowledge and ideas derived from
collaboration across businesses helps its investment professionals identify the best opportunities and protect value through strong execution and
durable capital structures.

We believe that taking all available factors into account can help drive value creation. We have taken an integrated approach to incorporate
financially material sustainability considerations into our investment analysis and decision-making process. Our strategy prioritizes the creation
of economic value for our stockholders and serving the needs of our clients and personnel in a responsible way.

All investment decisions are made with a view to our qualifying and maintaining our qualification as a REIT and our exclusion from
registration under the Investment Company Act.

BORROWING POLICIES

We have used and intend to continue to use financial leverage to provide additional funds to support our investment activities. This allows us to
make more investments than would otherwise be possible, resulting in a broader portfolio. Subject to the limitation on indebtedness for money
borrowed in our charter described below, our target leverage ratio after we have acquired a broad portfolio of equity real estate investments
(our "ramp-up period") is approximately 65% of our gross real estate assets (measured using the greater of fair market value and purchase
price, including equity in our securities portfolio), inclusive of property-level and entity-level debt and cash. Indebtedness incurred (i) in
connection with funding a deposit in advance of the closing of an investment or (ii) as other working capital advances, will not be included as
part of the calculation above. Furthermore, the refinancing of any amount of existing indebtedness will not be deemed to constitute incurrence
of new indebtedness so long as no additional amount of net indebtedness is incurred in connection therewith (excluding the amount of
transaction expenses associated with such refinancing).

Our real estate debt portfolio has embedded leverage through the use of reverse repurchase agreements and similar financings, and may also
have embedded leverage through the use of derivatives, including, but not limited to, total return swaps, securities lending arrangements and
credit default swaps. During our ramp-up period, but subject to the limitation on indebtedness for money borrowed in our charter, we may
employ greater leverage in order to quickly build a broader portfolio of assets. We may leverage our portfolio by assuming or incurring secured
or unsecured property-level or entity-level debt. An example of property-level debt is a mortgage loan secured by an individual property or
portfolio of properties incurred or assumed in connection with our acquisition of such property or portfolio of properties. An example of entity-
level debt is a line of credit obtained by us or our Operating Partnership. In an effort to provide for a ready source of liquidity to fund
repurchases of shares of our common stock in the event that repurchase requests exceed our operating cash flows and/or net proceeds from our
continuous offering, we may decide to seek to obtain a line of credit under which we would reserve borrowing capacity. If we decide to obtain
a line of credit and are able to do so, borrowings under the line may be used not only to repurchase shares, but also to fund acquisitions or for
any other corporate purpose.

Our actual leverage level will be affected by a number of factors, some of which are outside our control. Significant inflows of proceeds from
the sale of shares of our common stock generally will cause our leverage as a percentage of our net assets, or our leverage ratio, to decrease, at
least temporarily. Significant outflows of equity as a result of repurchases of shares of our common stock generally will cause our leverage
ratio to increase, at least temporarily. Our leverage ratio will also increase or decrease with decreases or increases, respectively, in the value of
our portfolio. If we borrow under a line of credit to fund repurchases of shares of our common stock or for other purposes, our leverage would
increase and may exceed our target leverage. In such cases, our leverage may remain at the higher level until we receive additional net proceeds
from our continuous offering or sell some of our assets to repay outstanding indebtedness.

Our board of directors will review our aggregate borrowings at least quarterly. In connection with such review, our board of directors may
determine to modify our target leverage ratio in light of then-current economic conditions, relative costs of debt and equity capital, fair values
of our properties, general conditions in the market for debt and equity securities, growth and investment opportunities or other factors. We may
exceed our targeted leverage ratio at times if the Adviser deems it advisable for us. For example, if we obtain a line of credit to fund
repurchases, we will consider actual borrowings when determining whether we are at our leverage target, but not unused borrowing capacity.
If, therefore, we are at a leverage ratio of 65% and we borrow additional amounts under a line of credit, or if the value of our portfolio
decreases, our leverage could exceed 65% of our gross real estate assets. In the event that our leverage ratio exceeds our target, regardless of
the reason, we will thereafter endeavor to manage our leverage back down to our target.

There is no limit on the amount we may borrow with respect to any individual property or portfolio. However, a majority of our independent
directors must approve that our aggregate borrowings, secured and unsecured, are reasonable in relation to our net assets. Further, under our
charter we may not incur indebtedness for money borrowed in an amount exceeding 300% of the cost of our net assets, which approximates
borrowing 75% of the cost of our investments. This limitation includes indebtedness for money borrowed with respect to our securities
portfolio. "Net assets" is defined as our total assets other than intangibles valued at cost (prior to deducting depreciation, reserves for bad debts



and other non-cash reserves) less total liabilities. However, we may borrow in excess of this amount if such excess is approved by a majority of
our independent directors, and disclosed to stockholders in our next quarterly report, along with justification for such excess.

CORPORATE GOVERNANCE

We strive to maintain an ethical workplace in which the highest standards of professional conduct are practiced. Our board of directors is
composed of a majority of independent directors. The Audit Committee, Compensation Committee and Nominating and Corporate Governance
Committee of our board of directors are composed exclusively of independent directors. In order to foster the highest standards of ethics and
conduct in all business relationships, we have adopted a Code of Business Conduct and Ethics and Corporate Governance Guidelines, which
cover a wide range of business practices and procedures that apply to all of our directors and officers. In addition, we have implemented
Procedures for Handling Reports Pertaining to Accounting and Auditing Matters that set forth procedures by which Covered Persons (as
defined in such policy) may raise, on a confidential basis, concerns regarding, among other things, any questionable or unethical accounting,
internal accounting controls or auditing matters with the Audit Committee. We have an insider trading policy that prohibits any of our
independent directors or employees, partners, employee directors and officers of Apollo from buying or selling our securities on the basis of
material nonpublic information.

OUR TAXATION AS A REIT

We have elected to be taxed as a REIT under Sections 856 through 860 of the Code, commencing with our taxable year ended December 31,
2023. We also believe that we have been organized and operated and intend to continue to be organized and to operate in a manner which will
allow us to qualify for taxation as a REIT under the Code, and we intend to continue to be organized and to operate in this manner.

Our qualification and taxation as a REIT depend upon our ability to meet, on a continuing basis, through actual annual operating results, asset
requirements, distribution levels, diversity of stock ownership, and the various other requirements imposed under the Code. Accordingly, there
can be no assurance that we will operate in a manner so as to qualify or remain qualified as a REIT.

GOVERNMENT REGULATIONS

Given our target assets include real estate, as an owner of real estate, our operations will be subject, in certain instances, to supervision and
regulation by U.S. and other governmental authorities, and may be subject to various laws and judicial and administrative decisions imposing
various requirements and restrictions, which include, among other things: (i) federal and state securities laws and regulations; (ii) federal, state
and local tax laws and regulations, (ii) state and local laws relating to real property; (iv) federal, state and local environmental laws, ordinances,
and regulations, and (v) various laws relating to housing, including permanent and temporary rent control and stabilization laws, the Americans
with Disabilities Act of 1990 and the Fair Housing Amendment Act of 1988, among others.

COMPETITION

We face competition from various entities in acquiring target assets, including other REITs, real estate operating companies, pension funds,
insurance companies, investment funds and companies, partnerships and developers, and other entities. In addition to third-party competitors,
other programs sponsored by the Adviser and its affiliates, particularly those with investment strategies that overlap with ours, will seek
investment opportunities under Apollo's prevailing policies and procedures. Many of these entities may have greater access to capital to acquire
properties than we have. Competition from these entities may reduce the number of suitable investment opportunities offered to us or increase
the bargaining power of property owners seeking to sell. Additionally, disruptions and dislocations in the credit markets could have a material
impact on the cost and availability of debt to finance real estate acquisitions, which is a key component of our acquisition strategy. The lack of
available debt on reasonable terms or at all could result in a further reduction of suitable investment opportunities and create a competitive
advantage for other entities that have greater financial resources than we do. In addition, over the past several years, a number of real estate
funds and publicly traded and non-traded REITs have been formed and others have been consolidated (and many such existing funds have
grown in size) for the purpose of investing in real estate and/or real estate-related assets. Additional real estate funds, vehicles and REITs with
similar investment objectives may be formed in the future by other unrelated parties and further consolidations may occur (resulting in larger
funds and vehicles). Consequently, it is expected that competition for appropriate investment opportunities may reduce the number of
investment opportunities available to us and adversely affect the terms, including price, upon which investments can be made. This competition
may cause us to acquire properties and other investments at higher prices or by using less-than-ideal capital structures, and in such case our
returns will be lower and the value of our assets may not appreciate or may decrease significantly below the amount we paid for such assets. If
such events occur, you may experience a lower return on your investment.

EMPLOYEES; STAFFING; HUMAN CAPITAL

We have no employees and are managed by the Adviser pursuant to the Advisory Agreement. All of our officers are employees of the Adviser
or its affiliates. The Adviser is led by an experienced team of senior real estate professionals who have significant experience in underwriting
and structuring commercial real estate acquisitions and financing transactions. We benefit from Apollo's global infrastructure and operating
platform, through which we are able to source, evaluate and manage potential investments in our target assets. Apollo has advised us that
investing in and fostering a modern and inclusive high-performance culture is core to operating its business. You can learn more about Apollo's
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commitment to its employees on its website at www.apollo.com. The information contained on, or accessible from, Apollo's website does not
form a part of and is not incorporated by reference into this annual report on Form 10-K.

REPORT OF THE INDEPENDENT DIRECTORS

Our independent directors have examined the fairness of the transactions and arrangements described in "Note 11—Related Party
Transactions" and have determined that all such transactions and arrangements are fair and reasonable to us. Our independent directors have
reviewed our policies described herein and our registration statement related to the Follow-On Offering, as well as other policies previously
reviewed and approved by our board of directors, and determined that they are in the best interests of our stockholders because our independent
directors believe such policies are consistent with achieving our investment objectives while appropriately addressing conflicts of interest that
may arise.

CONFLICTS OF INTEREST

We are subject to conflicts of interest arising out of our relationship with Apollo, including the Adviser and its affiliates. See Item 1A. "Risk
Factors - Risks Related to Conflicts of Interest."

AVAILABLE INFORMATION

Investors may obtain copies of our filings with the SEC, free of charge from the website maintained by the SEC at www.sec.gov or from our
website at https://gwms.apollo.com/realtyincomesolutions.

We are providing the address to our website solely for the information of investors. The information on our website is not a part of, nor is it
incorporated by reference into this annual report on Form 10-K. From time to time, we may use our website as a distribution channel for
information about our Company. The information we post through this channel may be deemed material. Accordingly, investors should
monitor this channel, in addition to following our press releases and SEC filings.

Item 1A. RISK FACTORS

You should specifically consider the following material risks in addition to the other information contained in this annual report on Form 10-K
before you decide to purchase shares of our common stock. The occurrence of any of the following risks might have a material adverse effect
on our business and financial condition. The risks and uncertainties discussed below are not the only ones we face, but do represent those risks
and uncertainties that we believe are most significant to our business, operating results, financial condition, prospects and forward-looking
statements.

Risks Related to Our Organizational Structure
We have a limited operating history and there is no assurance that we will be able to successfully achieve our investment objectives.

We have a limited operating history and may not be able to achieve our investment objectives. As of December 31, 2025, we have made
limited investments in real properties, real estate debt and real estate-related securities. There is no assurance that the past experiences of
affiliates of the Adviser will be sufficient to allow us to successfully achieve our investment objectives. As a result, an investment in shares of
our common stock may entail more risk than the shares of common stock of a REIT with a substantial operating history.

We have held our current investments for only a limited period of time and thus you will not have the opportunity to evaluate our future
investments before we make them, which makes your investment more speculative.

We have held our current investments for a limited period of time and are not able to provide you with any information to assist you in
evaluating the merits of any specific properties, real estate debt or real estate-related securities that we may acquire in the future, except for
investments that may be described in the filings we make with the SEC. Because we have not held our current investments for a long period of
time, it may be difficult for you to evaluate our success in achieving our investment objectives. We will seek to invest substantially all of the
future net offering proceeds from the Follow-On Offering and any private offerings, after the payment of fees and expenses, in the acquisition
of or investment in interests in properties, real estate debt, and real estate-related securities. However, because you will be unable to evaluate
the economic merit of our future investments before we make them, you will have to rely entirely on the ability of the Adviser to select suitable
and successful investment opportunities. Furthermore, the Adviser will have broad discretion in selecting the types of properties we will invest
in and the tenants of those properties, and you will not have the opportunity to evaluate potential investments. These factors increase the risk
that your investment in our common stock may not generate returns comparable to other real estate investment alternatives.

The Adviser manages our portfolio pursuant to very broad investment guidelines and generally is not required to seek the approval of our
board of directors for each investment, financing or asset allocation decision made by it, which may result in our making riskier
investments and which could adversely affect our results of operations and financial condition.

Our board of directors approved very broad investment guidelines that delegate to the Adviser the authority to execute acquisitions and
dispositions of real estate properties and real estate-related securities on our behalf, in each case so long as such investments are consistent with
the investment guidelines and our charter. There can be no assurance that the Adviser will be successful in applying any strategy or
discretionary approach to our investment activities. Our board of directors reviews our investment guidelines on an annual basis (or more often
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as it deems appropriate) and our investment portfolio periodically. The prior approval of our board of directors or a committee of independent
directors will be required only as set forth in our charter (including for transactions with affiliates of the Adviser) or for the acquisition or
disposition of assets that are not in accordance with our investment guidelines. In addition, in conducting periodic reviews, our directors rely
primarily on information provided to them by the Adviser. Furthermore, transactions entered into on our behalf by the Adviser may be costly,
difficult or impossible to unwind when they are subsequently reviewed by our board of directors.

There is no public trading market for shares of our common stock; therefore, stockholders’' ability to dispose of their shares will likely be
limited to repurchase by us. If a stockholder sells shares to us, such stockholder may receive less than the price paid.

There is no current public trading market for shares of our common stock, and we do not expect that such a market will ever develop.
Therefore, repurchase of shares by us will likely be the only way for stockholders to dispose of their shares and such repurchases are limited by
our share repurchase plan. We will repurchase shares at a price equal to the transaction price per share of the class of stock being repurchased
on the date of repurchase (which will generally be equal to our prior month's NAV per share) and not based on the price at which the shares
were initially purchased. As a result, stockholders may receive less than the price they paid for their shares when they sell them to us pursuant
to our share repurchase plan. See Item 5—"Market for Registrant's Common Equity, Related Stockholder Matters and Issuer Purchases of
Equity Securities—Share Repurchase Plan."

Repurchases through our share repurchase plan are limited. We may choose to repurchase fewer shares than have been requested to be
repurchased, in our discretion at any time, and the number of shares we may repurchase is subject to caps. Further, our board of directors
may make exceptions to, or modify or suspend our share repurchase plan if it deems such action to be in our best interest and the best
interest of our stockholders.

We may choose to repurchase fewer shares than have been requested in any particular month to be repurchased under our share repurchase
plan, or none at all, in our discretion at any time. We may repurchase fewer shares than have been requested to be repurchased due to lack of
readily available funds because of adverse market conditions beyond our control, the need to maintain liquidity for our operations or because
we have determined that investing in real property or other illiquid investments is a better use of our capital than repurchasing shares of our
stock. In addition, the aggregate NAV of total repurchases of shares (including repurchases at certain non-U.S. investor access funds primarily
created to hold shares of our common stock) is limited to no more than 2% of our aggregate NAV per month (measured using the aggregate
NAV as of the end of the immediately preceding month) and no more than 5% of our aggregate NAV per calendar quarter (measured using the
average aggregate NAV as of the end of the immediately preceding three months). Further, our board of directors may make exceptions to, or
modify or suspend our share repurchase plan if it deems such action to be in our best interest and the best interest of our stockholders. Our
board of directors cannot terminate our share repurchase plan absent a liquidity event which results in our stockholders receiving cash or
securities listed on a national securities exchange or where otherwise required by law. If the total number of all shares of our common stock
requested to be repurchased in any given month are not repurchased, funds will be allocated pro rata based on the total number of shares of
common stock being repurchased without regard to class and subject to the volume limitation. All unsatisfied repurchase requests must be
resubmitted after the start of the next month or quarter, or upon the recommencement of the share repurchase plan, as applicable. Neither the
Adviser nor we have any discretion to choose which share classes to repurchase over other share classes based on different management fees
and performance participation allocations associated with different share classes.

Real estate investments cannot generally be readily liquidated without impacting our ability to realize full value upon their disposition. Should
repurchase requests, in our judgment, place an undue burden on our liquidity, adversely affect our operations or risk having an adverse impact
on the Company as a whole, or should we otherwise determine that investing our liquid assets in real estate or other investments rather than
repurchasing shares of our common stock is in the best interests of the Company as a whole, then we may choose to repurchase fewer shares
than have been requested to be repurchased, or none at all. Upon suspension of our share repurchase plan, our share repurchase plan requires
our board of directors to consider at least quarterly whether the continued suspension is in the best interest of our Company and stockholders;
however, we are not required to authorize the recommencement of the share repurchase plan within any specified period of time. As a result,
stockholders' ability to have shares repurchased by us may be limited and at times stockholders may not be able to liquidate their investment.
See Item 5 - "Market for Registrant's Common Equity, Related Stockholder Matters and Issuer Purchases of Equity Securities — Share
Repurchase Plan."

Economic events that may cause our stockholders to request that we repurchase their shares may materially adversely affect our cash flow
and our results of operations and financial condition.

Economic events affecting the U.S. or global economy, such as the general negative performance of the real estate sector, actual or perceived
instability in the U.S. banking system, stock market volatility (including volatility as a result of geopolitical issues, and other impacts of major
public health issues, including longer-term macroeconomic effects on supply chains, inflation and labor shortages), could cause our
stockholders to seek to sell their shares to us pursuant to our share repurchase plan at a time when such events are adversely affecting the
performance of our assets. Even if we decide to satisfy all resulting repurchase requests, our cash flow could be materially adversely affected.
In addition, if we determine to sell assets to satisfy repurchase requests, we may not be able to realize the return on such assets that we may
have been able to achieve had we sold at a more favorable time, and our results of operations and financial condition, including, without
limitation, breadth of our portfolio by property type and location, could be materially adversely affected.

The amount and source of distributions we may make to our stockholders is uncertain, and we may be unable to generate sufficient cash
flows from our operations to make distributions to our stockholders at any time in the future.
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We have not established a minimum distribution payment level, and our ability to make distributions to our stockholders may be adversely
affected by a number of factors, including the risk factors described in this annual report on Form 10-K. We may not generate sufficient income
to make distributions to our stockholders. Our board of directors will make determinations regarding distributions based upon, among other
factors, our financial performance, debt service obligations, debt covenants, REIT qualification and tax requirements and capital expenditure
requirements. Among the factors that could impair our ability to make distributions to our stockholders are:

o changes in the economy;

° the limited size of our portfolio while in the early stages of its development;

° our inability to invest the proceeds from sales of our common stock on a timely basis in income-producing properties;

° our inability to realize attractive risk-adjusted returns on our investments;

° high levels of repurchase requests under our share repurchase plan for a prolonged period of time, which could lead to the

disposition of investments to generate liquidity to satisfy repurchase requests;
° high levels of expenses or reduced revenues that reduce our cash flow or non-cash earnings; and
° defaults in our investment portfolio or decreases in the value of our investments.

As a result, we may not be able to make distributions to our stockholders at any time in the future, and the level of any distributions we do
make to our stockholders may not increase or even be maintained over time, any of which could materially and adversely affect the value of
our common stock.

We may pay distributions from sources other than our cash flow from operations, including, without limitation, the sale of assets,
borrowings, return of capital, the deferral of fees by the Adviser or offering proceeds, and we have no limits on the amounts we may pay
from such sources.

We may not generate sufficient cash flow from operations to fully fund distributions to stockholders, particularly during the early stages of our
operations. Therefore, we may fund distributions to our stockholders from sources other than cash flow from operations, including, without
limitation, the sale of assets, borrowings, return of capital, the deferral of fees by the Adviser or offering proceeds (including from sales from
our common stock or Operating Partnership units to Apollo or the Special Limited Partner, an affiliate of Apollo). The extent to which we pay
distributions from sources other than our cash flow from operations will depend on various factors, including the level of participation in our
distribution reinvestment plan, the extent to which the Adviser elects to receive its management fee in Class E shares or Class E units and the
Special Limited Partner elects to receive distributions on its performance participation interest in Class E units, how quickly we invest the
proceeds from the Offerings and any future offering and the performance of our investments, including our real estate-related securities
portfolio. Funding distributions from the sales of assets, borrowings, return of capital or proceeds of the Offerings will result in us having less
funds available to acquire properties or other real estate-related investments. As a result, the return stockholders realize on their investments
may be reduced. Doing so may also negatively impact our ability to generate cash flows. Likewise, funding distributions from the sale of
additional securities will dilute existing stockholders' interest in us on a percentage basis and may impact the value of existing stockholders'
investments especially if we sell these securities at prices less than the price paid for our common stock. We may be required to continue to
fund our regular distributions from a combination of some of these sources if our investments fail to perform, if expenses are greater than our
revenues or due to numerous other factors. We have not established a limit on the amount of our distributions that may be paid from any of
these sources.

To the extent we borrow funds to pay distributions, we would incur borrowing costs and these borrowings would require a future repayment.
The use of these sources for distributions and the ultimate repayment of any liabilities incurred could adversely impact our ability to pay
distributions in future periods, decrease our NAV, decrease the amount of cash we have available for operations and new investments and
adversely impact the value of our common stock.

We may also defer operating expenses or pay expenses (including the fees of the Adviser or distributions to the Special Limited Partner) with
shares of our common stock or Operating Partnership units in order to preserve cash flow for the payment of distributions. The ultimate
repayment of these deferred expenses could adversely affect our operations and reduce the future return on our common stock. The payment of
expenses in shares of our common stock or with Operating Partnership units will dilute stockholders' ownership interest in our portfolio of
assets. There is no guarantee any of our operating expenses will be deferred and the Adviser and Special Limited Partner are under no
obligation to receive fees or distributions in shares of our common stock or Operating Partnership units and may elect to receive such amounts
in cash.

Payments to the Adviser or the Special Limited Partner in respect of any common stock or Operating Partnership units they elect to receive
in lieu of fees or distributions will dilute future cash available for distribution to our stockholders.

The Adviser or the Special Limited Partner may choose to receive, and have in the past elected to receive, shares of our common stock or
Operating Partnership units in lieu of certain fees or distributions. The holders of all Operating Partnership units will be entitled to receive cash
from operations pro rata with the distributions being paid to us and such distributions to the holder of Operating Partnership units will reduce
the cash available for distribution to us and to our stockholders. Furthermore, under certain circumstances Operating Partnership units held by
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the Adviser or the Special Limited Partner are required to be repurchased, in cash at the holder's election, and there may not be sufficient cash
to make such a repurchase payment; therefore, we may need to use cash from operations, borrowings, offering proceeds or other sources to
make the payment, which will reduce cash available for distribution to stockholders or for investment in our operations. Repurchases from the
Adviser of shares of our common stock or Operating Partnership units paid to the Adviser as a management fee are not subject to the monthly
and quarterly volume limitations, and such sales receive priority over other shares being put for repurchase during such period. Repurchases
from the Special Limited Partner of shares of our common stock or Operating Partnership units distributed to the Special Limited Partner with
respect to its performance participation interest are subject to the monthly and quarterly volume limitations and do not receive priority over
other shares being put for repurchase during such period.

Purchases and repurchases of shares of our common stock are not made based on the current NAV per share of our common stock.

Generally, our offering price per share and the price at which we make repurchases of shares of our common stock will equal the NAV per
share of the applicable class as of the last calendar day of the prior month, plus, in the case of our offering price in the Follow-On Offering,
applicable upfront selling commissions and dealer manager fees. The NAV per share as of the date on which an investor makes a subscription
request or repurchase request may be significantly different than the offering price such investor pays or the repurchase price such investor
receives. In addition, we may offer and repurchase shares at a price that we believe reflects the NAV per share of such stock more appropriately
than the prior month's NAV per share, including by updating a previously disclosed offering price, in cases where we believe there has been a
material change (positive or negative) to our NAV per share since the end of the prior month. In such cases, the offering price and repurchase
price will not equal our NAV per share as of the date of purchase or repurchase.

Valuations and appraisals of our assets are estimates of fair value and may not necessarily correspond to realizable value.

For the purposes of calculating our monthly NAV, our properties and real estate debt and other debt investments will generally initially be
valued at cost, which we expect to represent fair value at that time. Thereafter, valuations of properties will be determined by the Adviser based
in part on appraisals of each of our properties by independent third-party appraisal firms reviewed by our independent valuation advisor at least
once per year in accordance with valuation guidelines approved by our board of directors. Our independent valuation advisor will prepare
monthly update appraisals of approximately 11/12" of our real estate portfolio and will review and provide an opinion as to the reasonableness
of such third-party appraisals for the remaining 1/12" of our real estate portfolio. Although monthly appraisals of each of our real properties
will be performed or reviewed by our independent valuation adviser, such appraisals are based on asset and portfolio level information
provided by the Adviser, including historical operating revenues and expenses of the properties, lease agreements on the properties, revenues
and expenses of the properties, information regarding recent or planned capital expenditures and any other information relevant to valuing the
real estate property, which information will not be independently verified by our independent valuation adviser.

In the case of loans or other debt instruments with no reliable readily available market prices that are acquired by us, such initial value will
generally be the acquisition price of such instrument. In the case of loans originated by us, such initial value will generally be the par value of
such loan. Each such investment will then be valued by our independent valuation advisor within the first three full months after we make such
investment and no less frequently than monthly thereafter. Real estate-related securities and other securities that do not have reliable readily
available market quotations will be valued by one or more of the third-party pricing services in a manner consistent with loans or other debt
instruments, as described above.

Within the parameters of our valuation guidelines, the valuation methodologies used to value our properties, and certain of our investments in
real estate debt and real estate-related equity securities, will involve subjective judgments and projections and may not be accurate. Valuation
methodologies will also involve assumptions and opinions about future events, which may or may not turn out to be correct. Valuations and
appraisals of our properties and certain of investments in real estate debt and real estate-related securities will be only estimates of fair value.
Ultimate realization of the value of an asset depends to a great extent on economic, market and other conditions beyond our control and the
control of the Adviser and our independent valuation adviser. Further, valuations do not necessarily represent the price at which an asset would
sell, since market prices of assets can only be determined by negotiation between a willing buyer and seller. As such, the carrying value of an
asset may not reflect the price at which the asset could be sold in the market, and the difference between carrying value and the ultimate sales
price could be material. In addition, accurate valuations are more difficult to obtain in times of low transaction volume because there are fewer
market transactions that can be considered in the context of the appraisal. Further, any volatility smoothing biases in our appraisal and
valuation process, generally, may lower the volatility of our NAV and cause our NAV to not accurately reflect the actual value of our
properties. However, there will be no retroactive adjustment in the valuation of such assets, the offering price of shares of our common stock,
the price we paid to repurchase shares of our common stock or NAV-based fees we paid to the Adviser and Apollo Global Securities, LLC, in
its capacity as the dealer manager for the Follow-On Offering (the "Dealer Manager") to the extent such valuations prove to not accurately
reflect the realizable value of our assets. Because the price investors will pay for shares of our common stock in the Follow-On Offering, and
the price at which shares may be repurchased by us pursuant to our share repurchase plan are generally based on our prior month's NAV per
share, investors may pay more than realizable value or receive less than realizable value for their investments.

Our NAV per share amounts may change materially if the appraised values of our properties materially change from prior appraisals or the
actual operating results for a particular month differ from what we originally budgeted for that month.

Annual appraisals of our properties are conducted on a rolling basis, such that properties may be appraised at different times but each property
would be appraised at least once per year. When these appraisals are reflected in our NAV calculations, there may be a material change in our
NAYV per share amounts for each class of our common stock from those previously reported. In addition, actual operating results for a given
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month may differ from what we originally budgeted for that month, which may cause a material increase or decrease in the NAV per share
amounts. We will not retroactively adjust the NAV per share of each class reported for the previous month. Therefore, because a new annual
appraisal may differ materially from the prior appraisal or the actual results from operations may be better or worse than what we previously
budgeted for a particular month, the adjustment to reflect the new appraisal or actual operating results may cause the NAV per share for each
class of our common stock to increase or decrease, and such increase or decrease will occur on the day the adjustment is made.

It may be difficult to reflect, fully and accurately, material events that may impact our monthly NAV.

The Adviser's determination of our monthly NAV per share will be based in part on appraisals of each of our properties provided annually by
independent third-party appraisal firms in individual appraisal reports reviewed by our independent valuation advisor in accordance with
valuation guidelines approved by our board of directors. As a result, our published NAV per share in any given month may not fully reflect any
or all changes in value that may have occurred since the most recent appraisal. The Adviser will review appraisal reports and monitor our
properties and real estate-related securities, and is responsible for notifying the independent valuation adviser of the occurrence of any
property-specific or market-driven event it believes may cause a material valuation change in the real estate valuation, but it may be difficult to
reflect fully and accurately rapidly changing market conditions or material events that may impact the value of our properties and real estate-
related securities or liabilities between valuations, or to obtain quickly complete information regarding any such events. For example, an
unexpected termination or renewal of a material lease, a material increase or decrease in vacancies or an unanticipated structural or
environmental event at a property may cause the value of a property to change materially, yet obtaining sufficient relevant information after the
occurrence has come to light and/or analyzing fully the financial impact of such an event may be difficult to do and may require some time. As
a result, the NAV per share may not reflect a material event until such time as sufficient information is available and analyzed, and the financial
impact is fully evaluated, such that our NAV may be appropriately adjusted in accordance with our valuation guidelines. Depending on the
circumstance, the resulting potential disparity in our NAV may be in favor of either stockholders whose shares are repurchased, or stockholders
who buy new shares, or existing stockholders.

NAV calculations are not governed by governmental or independent securities, financial or accounting rules or standards.

The method for calculating our NAV, including the components used in calculating our NAV, is not prescribed by rules of the SEC or any
other regulatory agency. Further, there are no accounting rules or standards that prescribe which components should be used in calculating
NAYV, and our NAYV is not audited by our independent registered public accounting firm. We calculate and publish NAV solely for purposes of
establishing the price at which we sell and repurchase shares of our common stock, and you should not view our NAV as a measure of our
historical or future financial condition or performance. The components and methodology used in calculating our NAV may differ from those
used by other companies now or in the future.

In addition, calculations of our NAV, to the extent that they incorporate valuations of our assets and liabilities, are not prepared in accordance
with United States generally accepted accounting principles ("GAAP"). These valuations may differ from liquidation values that could be
realized in the event that we were forced to sell assets.

Additionally, errors may occur in calculating our NAV, which could impact the price at which we sell and repurchase shares of our common
stock and the amount of the Adviser's management fee and the Special Limited Partner's performance participation interest. The Adviser has
implemented certain policies and procedures to address such errors in NAV calculations. If such errors were to occur, the Adviser, depending
on the circumstances surrounding each error and the extent of any impact the error has on the price at which shares of our common stock were
sold or repurchased or on the amount of the Adviser's management fee or the Special Limited Partner's performance participation interest, may
determine in its sole discretion to take certain corrective actions in response to such errors.

If we are unable to continue to raise substantial funds, we will be limited in the number and type of investments we make, and the value of
your investment in us will be more dependent on the performance of any of the specific assets we acquire.

The Follow-On Offering is being conducted on a "best efforts" basis, meaning that the Dealer Manager is only required to use its best efforts to
sell shares of our common stock and has no firm commitment or obligation to purchase any shares. As a result, the amount of proceeds we raise
in the Follow-On Offering may be substantially less than the amount we would need to achieve a broader portfolio of investments. If we are
unable to continue to raise substantial funds, we will make fewer investments, resulting in less breadth in terms of the type, number, geography
and size of investments that we make. In that case, the likelihood that any single asset's performance would adversely affect our profitability
will increase. There is a greater risk that you will lose money in your investment if we have less breadth in our portfolio. Further, we will have
certain fixed operating expenses, including expenses of being a public reporting company, regardless of whether we are able to raise substantial
funds. Our inability to raise substantial funds would increase our fixed operating expenses as a percentage of gross income, reducing our net
income and limiting our ability to make distributions.

Compliance with the SEC's Regulation Best Interest by participating broker-dealers may negatively impact our ability to raise capital in the
Follow-On Offering, which could harm our ability to achieve our investment objectives.

Broker-dealers are required to comply with Regulation Best Interest, which, among other requirements, establishes a new standard of conduct
for broker-dealers and their associated persons when making a recommendation of any securities transaction or investment strategy involving
securities to a retail customer. The full impact of Regulation Best Interest on participating broker-dealers cannot be determined at this time, and
it may negatively impact whether participating broker-dealers and their associated persons recommend the Follow-On Offerings to certain
retail customers, or the amount of shares which are recommended to such customers. In particular, under SEC guidance concerning Regulation
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Best Interest, a broker-dealer recommending an investment in shares of our stock should consider a number of factors under the duty of care
obligation of Regulation Best Interest, including but not limited to cost and complexity of the investment and reasonably available alternatives
in determining whether there is a reasonable basis for the recommendation. Broker-dealers may recommend a more costly or complex product
as long as they have a reasonable basis to believe it is in the best interest of a particular retail customer. However, if broker-dealers choose
alternatives to shares of our stock, many of which likely exist, our ability to raise capital may be adversely affected. Stockholders should ask
their broker-dealer or other financial professional about what reasonable alternatives exist for them, and how the Follow-On Offerings compare
to other types of investments (e.g., listed entities) that may have lower costs, complexities, and/or risks, and that may be available for lower or
no commissions. If Regulation Best Interest reduces our ability to raise capital in the Follow-On Offering, it may harm our ability to create a
diversified portfolio of investments and to achieve our investment objectives.

Shares of our common stock will not be listed on an exchange or quoted through a national quotation system for the foreseeable future, if
ever. Therefore, a stockholder will have limited liquidity and may not receive a full return of their invested capital if such stockholder sells
their shares. We are not required by our charter or otherwise to provide liquidity to our stockholders.

Shares of our common stock are illiquid assets for which there is not expected to be any secondary market nor is it expected that any will
develop in the future. Stockholders' ability to transfer shares is limited. In an effort to provide our stockholders with liquidity in respect of their
investment in shares of our common stock, we have adopted a share repurchase plan whereby, subject to certain limitations, stockholders may
request on a monthly basis that we repurchase all or any portion of their shares. However, we are not obligated to repurchase any shares and
may choose to repurchase only some, or even none, of the shares that have been requested to be repurchased in any particular month in our
discretion. If a stockholder is able to sell their shares, such stockholder may only be able to sell them at a substantial discount for the price paid.
Investor suitability standards imposed by certain states may also make it more difficult to sell shares to someone in those states. The shares
should be purchased as a long-term investment only.

While we may consider a liquidity event at any time in the future, we currently do not intend to undertake such consideration until seven years
after the completion of our initial public offering and we are not obligated by our charter or otherwise to effect a liquidity event at any time. In
making a determination of what type of liquidity event is in the best interest of our stockholders, our board of directors, including our
independent directors, may consider a variety of criteria, including, but not limited to, market conditions, asset diversification and performance,
our financial condition, potential access to capital as a listed company, market conditions for the sale of our assets or listing of shares of our
stock, and the potential for stockholder liquidity. If shares of our common stock are listed, there is no assurance that a public trading market
will develop. Since a portion of the offering price from the sale of shares in the Offerings will be used to pay expenses and fees, the full
offering price paid by stockholders will not be invested in the assets we seek to acquire. As a result, even if we do complete a liquidity event,
stockholders may not receive a return of all of their invested capital.

We face risks associated with the deployment of our capital.

In light of the nature of our continuous offering and our investment strategy and the need to be able to deploy capital quickly to capitalize on
potential investment opportunities, we may have difficulty identifying and purchasing suitable properties, investments in real estate debt and
real estate-related securities on attractive terms. There could be a delay between the time we receive net proceeds from the sale of shares of our
common stock in the Follow-On Offering and the time we invest the net proceeds. We may also from time to time hold cash pending
deployment into investments or have less than our targeted leverage, which cash or shortfall in target leverage may at times be significant,
particularly at times when we are receiving high amounts of offering proceeds and/or at times when there are few attractive investment
opportunities. Such cash may be held in an account that may be invested in money market accounts or other similarly temporary investments,
which is not anticipated to generate significant interest and such temporary investments would be subject to management fees.

In the event we are unable to find suitable investments, such cash may be maintained for longer periods which would be dilutive to overall
investment returns. This could cause a substantial delay in the time it takes for a stockholder's investment to realize its full potential return and
could adversely affect our ability to pay regular distributions of cash flow from operations. In the event we fail to timely invest the net proceeds
of the Follow-On Offering or do not deploy sufficient capital to meet our targeted leverage, our results of operations and financial condition
may be adversely affected.

Our board of directors may, in the future, adopt certain measures under Maryland law without stockholder approval that may have the
effect of making it less likely that a stockholder would receive a ""control premium"’ for his or her shares.

Corporations organized under Maryland law with a class of registered securities and at least three independent directors are permitted to elect
to be subject, by a charter or bylaw provision or a board of directors resolution and notwithstanding any contrary charter or bylaw provision, to
any or all of five provisions:

° staggering the board of directors into three classes;

° requiring a two-thirds vote of stockholders to remove directors;

° providing that only the board of directors can fix the size of the board;

° providing that all vacancies on the board, regardless of how the vacancy was created, may be filled only by the affirmative vote of

a majority of the remaining directors in office and for the remainder of the full term of the class of directors in which the vacancy
occurred; and
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° providing for a majority requirement for the calling of a stockholder-requested special meeting of stockholders.

These provisions may discourage an extraordinary transaction, such as a merger, tender offer or sale of all or substantially all of our assets, all
of which might provide a premium price for stockholders' shares. In our charter, we have elected pursuant to Subtitle 8 that vacancies on our
board of directors be filled only by the remaining directors and for the remainder of the full term of the directorship in which the vacancy
occurred. Through other provisions in our charter and bylaws, we vest in our board of directors the exclusive power to fix the number of
directorships, provided that the number is not less than three. We have not elected to be subject to any of the other provisions described above,
but our charter does not prohibit our board of directors from opting into any of these provisions in the future.

Further, under the Maryland Business Combination Act, we may not engage in any merger or other business combination with an "interested
stockholder" (which is defined as (1) any person who beneficially owns, directly or indirectly, 10% or more of the voting power of our
outstanding voting stock and (2) an affiliate or associate of ours who, at any time within the two-year period prior to the date in question, was
the beneficial owner, directly or indirectly, of 10% or more of the voting power of our then outstanding stock) or any affiliate of that interested
stockholder for a period of five years after the most recent date on which the interested stockholder became an interested stockholder. A person
is not an interested stockholder if our board of directors approved in advance the transaction by which such person would otherwise have
become an interested stockholder. In approving a transaction, our board of directors may provide that its approval is subject to compliance, at
or after the time of approval, with any terms or conditions determined by our board of directors. After the five-year period ends, any merger or
other business combination with the interested stockholder or any affiliate of the interested stockholder must be recommended by our board of
directors and approved by the affirmative vote of at least:

° 80% of all votes entitled to be cast by holders of outstanding shares of our voting stock; and

° two-thirds of all of the votes entitled to be cast by holders of outstanding shares of our voting stock other than those shares owned
or held by the interested stockholder with whom or with whose affiliate the business combination is to be effected or held by an
affiliate or associate of the interested stockholder unless, among other things, our stockholders receive a minimum payment for
their common stock equal to the highest price paid by the interested stockholder for its shares.

The statute permits various exemptions from its provisions, including business combinations that are exempted by our board of directors prior
to the time the interested stockholder becomes an interested stockholder. Our board of directors has adopted a resolution exempting any
business combination involving us and any person, including Apollo, the Dealer Manager and the Adviser, from the provisions of this law,
provided that such business combination is first approved by our board of directors.

Our charter permits our board of directors to issue preferred stock on terms that may be senior to the rights of the holders of our current
common stock or discourage a third party from acquiring us.

Our board of directors is permitted, subject to certain restrictions set forth in our charter, to authorize the issuance of shares of preferred stock
without stockholder approval. Further, our board of directors may classify or reclassify any unissued shares of common or preferred stock into
other classes or series of stock and establish the preferences, conversion or other rights, voting powers, restrictions, limitations as to dividends
and other distributions, qualifications, and terms or conditions of redemption of the stock and may amend our charter from time to time to
increase or decrease the aggregate number of shares of stock or the number of shares of any class or series of stock that we have authority to
issue without stockholder approval. Thus, our board of directors could authorize us to issue shares of preferred stock with terms and conditions
that could be senior to the rights of the holders of our common stock or have the effect of delaying, deferring or preventing a change in control
of us, including an extraordinary transaction such as a merger, tender offer or sale of all or substantially all of our assets, that might provide a
premium price for holders of our common stock.

Maryland law limits, in some cases, the ability of a third party to vote shares acquired in a "control share acquisition."

The Maryland Control Share Acquisition Act provides that "control shares" of a Maryland corporation acquired in a "control share acquisition”
have no voting rights except to the extent approved by stockholders by a vote of two-thirds of the votes entitled to be cast on the matter. Shares
of stock owned by the acquirer, by officers or by employees who are directors of the corporation, are excluded from shares entitled to vote on
the matter. "Control shares" are voting shares of stock which, if aggregated with all other shares of stock owned by the acquirer or in respect of
which the acquirer can exercise or direct the exercise of voting power (except solely by virtue of a revocable proxy), would entitle the acquirer
to exercise voting power in electing directors within specified ranges of voting power. Control shares do not include shares the acquiring
person is then entitled to vote as a result of having previously obtained stockholder approval. A "control share acquisition”" means the
acquisition of issued and outstanding control shares. The control share acquisition statute does not apply: (1) to shares acquired in a merger,
consolidation or share exchange if the Maryland corporation is a party to the transaction; or (2) to acquisitions approved or exempted by the
charter or bylaws of the Maryland corporation. Our bylaws contain a provision exempting from the Maryland Control Share Acquisition Act
any and all acquisitions of our stock by any person. There can be no assurance that this provision will not be amended or eliminated at any time
in the future.

Maryland law and our organizational documents limit our rights and the rights of our stockholders to recover claims against our directors
and officers, which could reduce stockholders' and our recovery against them if they cause us to incur losses.

Maryland law provides that a director will not have any liability as a director so long as he or she performs his or her duties in accordance with
the applicable standard of conduct. In addition, as permitted by Maryland law, subject to certain limitations of the North American Securities
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Administrators Association's Statement of Policy Regarding Real Estate Investment Trusts, as revised and adopted on May 7, 2007 and
amended on September 7, 2025 (the "NASAA REIT Guidelines"), our charter generally limits the personal liability of our directors and officers
to us or our stockholders for monetary damages unless the director or officer (1) actually received an improper benefit or profit in money,
property or services or (2) was actively and deliberately dishonest as established by a final judgment as material to the cause of action.
Moreover, our charter generally requires us to indemnify and advance expenses to our directors and officers for losses they may incur by
reason of their service in those capacities unless their act or omission was material to the matter giving rise to the proceeding and was
committed in bad faith or was the result of active and deliberate dishonesty, they actually received an improper personal benefit in money,
property or services or, in the case of any criminal proceeding, they had reasonable cause to believe the act or omission was unlawful. Further,
we have entered into separate indemnification agreements with each of our officers and directors. As a result, stockholders and we may have
more limited rights against our directors or officers than might otherwise exist under common law, which could reduce stockholders' and our
recovery from these persons if they act in a manner that causes us to incur losses. In addition, we are obligated to fund the defense costs
incurred by these persons in some cases. However, our charter provides that we may not indemnify any of our directors, or the Adviser or any
of its or our affiliates, for any liability or loss suffered by them or hold any of our directors, the Adviser or any of its or our affiliates harmless
for any liability or loss suffered by us, unless they have determined, in good faith, that the course of conduct that caused the loss or liability was
in our best interests, they were acting on our behalf or performing services for us, the liability or loss was not the result of negligence or
misconduct by any of our non-independent directors, the Adviser or any of its or our affiliates, or gross negligence or willful misconduct by
any of our independent directors, and the indemnification or agreement to hold harmless is recoverable only out of our net assets or the
proceeds of insurance and not from the stockholders.

Maryland law and our organizational documents limit our stockholders' power to amend our charter or dissolve us without the approval of
our board of directors.

Although the NASAA REIT Guidelines indicate that stockholders are permitted to amend our charter or terminate us without the necessity for
concurrence by our board of directors, we are required to comply with the Maryland General Corporation Law, which provides that any
amendment to our charter or any dissolution of our company must first be declared advisable by our board of directors. Therefore, our
stockholders may vote to authorize the amendment of our charter or the dissolution of our company, but only after such action has been
declared advisable by our board of directors. Accordingly, the only proposals to amend our charter or to dissolve our company that will be
presented to our stockholders will be those that have been declared advisable by our board of directors and also require approval by our
stockholders.

Stockholders' interest in us or our underlying assets will be diluted if we issue additional shares or if the Operating Partnership issues
additional Operating Partnership units.

Holders of our common stock will not have preemptive rights to any shares of our common stock we issue in the future. Our charter authorizes
us to issue up to 1,100,000,000 shares of capital stock, of which 1,000,000,000 shares are classified as common stock, 100,000,000 of which
are classified as Class S shares, 100,000,000 of which are classified as Class D shares, 150,000,000 of which are classified as Class I shares,
100,000,000 of which are classified as Class F-I shares, 200,000,000 of which are classified as Class A-I shares, 250,000,000 of which are
classified as Class A-III shares and 100,000,000 of which are classified as Class E shares, and 100,000,000 shares are classified as preferred
stock. In addition, our board of directors may amend our charter from time to time to increase or decrease the aggregate number of authorized
shares of capital stock or the number of authorized shares of capital stock of any class or series without stockholder approval. Our board of
directors may elect, without stockholder approval, to: (1) sell additional shares in the Follow-On Offering or future public offerings; (2) issue
equity interests in private offerings; (3) issue shares of our common stock or Operating Partnership units upon the exercise of the options we
may grant to our independent directors or future employees; (4) issue shares of our common stock or Operating Partnership units to the Adviser
or the Special Limited Partner, or their successors or assigns, in payment of an outstanding obligation to pay fees for services rendered to us or
in connection with the performance participation allocation; or (5) issue shares of our common stock or Operating Partnership units to sellers of
properties we acquire in connection with an exchange of limited partnership interests of our Operating Partnership. To the extent we issue
additional shares, stockholders' respective percentage ownership interest in us will be diluted. Because we hold all of our assets through the
Operating Partnership, to the extent we issue additional Operating Partnership units, stockholders’ percentage ownership interest in our assets
will be diluted. Because certain classes of the Operating Partnership units may, in the discretion of our board of directors, be exchanged for
shares of our common stock, any merger, exchange or conversion between the Operating Partnership and another entity ultimately could result
in the issuance of a substantial number of shares of our common stock, thereby diluting the percentage ownership interest of other stockholders.
Because of these and other reasons, holders of our common stock or Operating Partnership units may experience substantial dilution in their
percentage ownership of our common stock or their interests in the underlying assets held by the Operating Partnership.

We are not required to comply with certain reporting requirements, including those relating to auditor's attestation reports on the
effectiveness of our system of internal control over financial reporting, accounting standards and disclosure about our executive
compensation, that apply to other public companies.

The JOBS Act contains provisions that, among other things, relax certain reporting requirements for emerging growth companies, including
certain requirements relating to accounting standards and compensation disclosure. We are classified as an emerging growth company. For as
long as we are an emerging growth company, which may be up to five full fiscal years, unlike other public companies, we are not required to
(1) provide an auditor's attestation report on the effectiveness of our system of internal control over financial reporting pursuant to Section
404(b) of the Sarbanes-Oxley Act, (2) comply with any new requirements adopted by the Public Company Accounting Oversight Board
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("PCAOB") requiring mandatory audit firm rotation or a supplement to the auditor's report in which the auditor would be required to provide
additional information about the audit and the financial statements of the issuer, (3) comply with any new audit rules adopted by the PCAOB
after April 5, 2012 unless the SEC determines otherwise, (4) provide certain disclosure regarding executive compensation required of larger
public companies or (5) hold stockholder advisory votes on executive compensation.

In addition, we are a "smaller reporting company," as such term is defined in the Exchange Act. As a smaller reporting company, we are also
eligible to take advantage of certain exemptions from various reporting and disclosure requirements that are applicable to public companies that
are not smaller reporting companies. To the extent that we continue to qualify as a smaller reporting company after we cease to qualify as an
emerging growth company, certain of the exemptions available to us as an emerging growth company may continue to be available to us as a
smaller reporting company, including: (1) scaled executive compensation disclosures and (2) the requirement to provide only two years of
audited financial statements, instead of three years.

Once we are no longer an emerging growth company or a smaller reporting company, so long as shares of our common stock are not traded on
a securities exchange, we will be deemed to be a "non-accelerated filer" under the Exchange Act, and as a non-accelerated filer, we will be
exempt from compliance with the auditor attestation requirements of Section 404(b) of the Sarbanes-Oxley Act. In addition, so long as we are
externally managed by the Adviser and we do not directly compensate our executive officers, or reimburse the Adviser or its affiliates for
salaries, bonuses, benefits and severance payments for persons who also serve as one of our executive officers or as an executive officer of the
Adviser, we do not have any executive compensation, making the exemptions listed in (4) and (5) above generally inapplicable. We cannot
predict if investors will find our common stock less attractive because we choose to rely on any of the exemptions discussed above.

As noted above, under the JOBS Act, emerging growth companies can delay adopting new or revised accounting standards that have different
effective dates for public and private companies until such time as those standards apply to private companies. We have elected to opt out of
this transition period, and will therefore comply with new or revised accounting standards on the applicable dates on which the adoption of
these standards is required for non-emerging growth companies. This election is irrevocable.

Our UPREIT structure may result in potential conflicts of interest with limited partners in our Operating Partnership whose interests may
not be aligned with those of our stockholders.

Our directors and officers have duties to the Company and our stockholders under Maryland law and our charter in connection with their
management of the Company. At the same time, we, as general partner, have fiduciary duties under Delaware law to our Operating Partnership
and to the limited partners in connection with the management of our Operating Partnership. Our duties as general partner of our Operating
Partnership and its partners may come into conflict with the duties of our directors and officers to the Company and our stockholders. Under
Delaware law, a general partner of a Delaware limited partnership owes its limited partners the duties of good faith and fair dealing. Other
duties, including fiduciary duties, may be modified or eliminated in the partnership's partnership agreement. The partnership agreement of our
Operating Partnership provides that, for so long as we own a controlling interest in our Operating Partnership, any conflict that cannot be
resolved in a manner not adverse to either our stockholders or the limited partners may be resolved in favor of our stockholders.

Additionally, the partnership agreement expressly limits our liability by providing that we and our officers, directors, agents and employees
will not be liable or accountable to our Operating Partnership for losses sustained, liabilities incurred or benefits not derived if we or our
officers, directors, agents or employees acted in good faith. In addition, our Operating Partnership is required to indemnify us and our officers,
directors, employees, agents and designees to the extent permitted by applicable law from and against any and all claims arising from
operations of our Operating Partnership, unless it is established that: (1) the act or omission was material to the matter giving rise to the
proceeding and either was committed in bad faith or was the result of active and deliberate dishonesty; (2) the indemnified party received an
improper personal benefit in money, property or services; or (3) in the case of a criminal proceeding, the indemnified person had reasonable
cause to believe that the act or omission was unlawful.

The provisions of Delaware law that allow the fiduciary duties of a general partner to be modified by a partnership agreement have not been
tested in a court of law, and we have not obtained an opinion of counsel covering the provisions set forth in the partnership agreement that
purport to waive or restrict our fiduciary duties.

Our results of operations may be adversely affected if we are required to register as an investment company under the Investment Company
Act.

We intend to continue to conduct our operations so that neither we, nor our Operating Partnership nor the subsidiaries of our Operating
Partnership are "investment companies" under the Investment Company Act. However, there can be no assurance that we and our subsidiaries
will be able to successfully avoid operating as an investment company.

A change in the value of any of our assets could negatively affect our ability to maintain our exemption from registration under the Investment
Company Act. To maintain compliance with the applicable exception or exemption under the Investment Company Act, we may be unable to
sell assets we would otherwise want to sell and may need to sell assets we would otherwise wish to retain. In addition, we may have to acquire
additional assets that we might not otherwise have acquired or may have to forego opportunities to acquire assets that we would otherwise want
to acquire and would be important to our investment strategy.

If we were required to register as an investment company but failed to do so, we would become subject to substantial regulation with respect to
our capital structure (including our ability to use borrowings), management, operations, transactions with affiliated persons (as defined in the
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Investment Company Act), and portfolio composition, including disclosure requirements and restrictions with respect to diversification and
industry concentration, and other matters. Compliance with the Investment Company Act would, accordingly, limit our ability to make certain
investments and require us to significantly restructure our business plan, which could materially adversely affect our NAV and our ability to
pay distributions to our stockholders.

We depend on the Adviser to develop appropriate systems and procedures to control operational risk.

Operational risks arising from mistakes made in the confirmation or settlement of transactions, from transactions not being properly booked,
evaluated or accounted for or other similar disruption in our operations may cause us to suffer financial losses, the disruption of our business,
liability to third parties, regulatory intervention or damage to our reputation. We depend on the Adviser and its affiliates to develop the
appropriate systems and procedures to control operational risk. We rely heavily on our financial, accounting, communications and other data
processing systems. The ability of our systems to accommodate transactions could also constrain our ability to properly manage our portfolio.
Generally, the Adviser will not be liable for losses incurred due to the occurrence of any such errors.

We are subject to the risk that our trading orders may not be executed in a timely and efficient manner due to various circumstances, including,
without limitation, systems failure or human error. As a result, we could be unable to achieve the market position selected by the Adviser or
might incur a loss in liquidating our positions. Since some of the markets in which we may effect transactions are over-the-counter or
interdealer markets, the participants in such markets are typically not subject to credit evaluation or regulatory oversight comparable to that
which members of exchange-based markets are subject. We are also exposed to the risk that a counterparty will not settle a transaction in
accordance with its terms and conditions, thereby causing us to suffer a loss.

Operational risks, including the risk of cyberattacks, may disrupt our businesses, result in losses or limit our growth.

We rely heavily on our and Apollo's financial, accounting, communications and other data processing systems. Such systems may fail to
operate properly or become disabled as a result of tampering or a breach of the network security systems or otherwise. In addition, such

systems are from time to time subject to cyberattacks, which may continue to increase in sophistication and frequency in the future. Breaches of
Apollo's network security systems could involve attacks that are intended to obtain unauthorized access to our proprietary information or
personal identifying information of our stockholders, destroy data or disable, degrade or sabotage our systems, often through the introduction of
computer viruses, cyberattacks and other means and could originate from a wide variety of sources, including unknown third parties outside the
firm. Although Apollo takes various measures to ensure the integrity of such systems, there can be no assurance that these measures will
provide protection. If such systems are compromised, do not operate properly or are disabled, we could suffer financial loss, a disruption of our
businesses, liability to investors, regulatory intervention or reputational damage.

In addition, we are highly dependent on information systems and technology. Apollo's information systems and technology may not continue to
be able to accommodate our growth, and the cost of maintaining such systems may increase from its current level. Such a failure to
accommodate growth, or an increase in costs related to such information systems, could have a material adverse effect on us. Furthermore, we
depend on Apollo's headquarters in New York City, where most of Apollo's personnel are located, for the continued operation of our business.
A disaster or a disruption in the infrastructure that supports our business, including a disruption involving electronic communications or other
services used by us or third parties with whom we conduct business, or directly affecting our headquarters, could have a material adverse
impact on our ability to continue to operate our business without interruption. Apollo's disaster recovery programs may not be sufficient to
mitigate the harm that may result from such a disaster or disruption. In addition, insurance and other safeguards might only partially reimburse
us for our losses, if at all.

We also rely on third-party service providers for certain aspects of our business, including for certain information systems, technology and
administration. Any interruption or deterioration in the performance of these third parties or failures of their communications, information
systems and technology could impair the quality of our operations and could affect our reputation and hence adversely affect our business.

As new technologies, including tools that harness generative artificial intelligence and other machine learning techniques, rapidly develop and
become even more accessible, the use of such new technologies by us, Apollo, our affiliates and our third party service providers will present
additional known and unknown risks, including, among others, the risk that confidential information may be stolen, misappropriated or
disclosed and the risk that we and/or third-party service providers may rely on incorrect, unclear or biased outputs generated by such
technologies, any of which could have an adverse impact on us, our reputation and our business.

Cybersecurity risks and cyber incidents may adversely affect our business by causing a disruption to our operations, a compromise or
corruption of our confidential information, a misappropriation of funds, and/or damage to our business relationships, all of which could
negatively impact our financial results.

A cyber incident is considered to be any adverse event that threatens the confidentiality, integrity or availability of our information resources.
These incidents may be an intentional attack or an unintentional event and could involve gaining unauthorized access to our information
systems for purposes of misappropriating assets, stealing confidential information, corrupting data or causing operational disruption. The risk
of a security breach or disruption, particularly through cyber-attacks or cyber intrusions, including by computer hackers, nation-state affiliated
actors, and cyber terrorists, has generally increased as the number, intensity and sophistication of attempted attacks and intrusions from around
the world have increased, and will likely continue to increase in the future. Such threats are prevalent and continue to rise, are increasingly
difficult to detect, and come from a variety of sources, including traditional computer "hackers," threat actors, "hacktivists," organized criminal
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threat actors, personnel (such as through theft or misuse), sophisticated nation states, and nation-state-supported actors. Some actors now
engage and are expected to continue to engage in cyberattacks, including, without limitation, nation-state actors for geopolitical reasons and in
conjunction with military conflicts and defense activities. During times of war and other major conflicts, we and the third-party service
providers upon which we rely may be vulnerable to a heightened risk of these attacks, including retaliatory cyberattacks. The rapid evolution
and increasing prevalence of artificial intelligence technologies may also increase our cybersecurity risks.

The result of these incidents could include disrupted operations, misstated or unreliable financial data, disrupted market price of our common
stock, misappropriation of assets, liability for stolen assets or information, increased cybersecurity protection and insurance costs, regulatory
enforcement, litigation and damage to our investor relationships. These risks require continuous and likely increasing attention and other
resources from us, Apollo and third-party service providers to, among other actions, identify and quantify these risks, upgrade and expand our
technologies, systems and processes to adequately address them and provide periodic training for the Adviser's and its affiliates' personnel to
assist them in detecting phishing, malware and other schemes. Such attention diverts time and other resources from other activities and there is
no assurance that such efforts will be effective. Additionally, the cost of maintaining such systems and processes, procedures and internal
controls may increase from its current level.

In the normal course of business, we and our third-party service providers collect and retain certain personal information provided by
borrowers, employees and vendors. We also rely extensively on computer systems to process transactions and manage our business. We can
provide no assurance that the data security measures designed to protect confidential information on our systems established by us and our
service providers will be able to prevent unauthorized access to this personal information. Even the most well protected information, networks,
systems and facilities remain potentially vulnerable because the techniques used in such attempted security breaches evolve and generally are
not recognized until launched against a target, and in some cases are designed not be detected and, in fact, may not be detected. Accordingly,
we and our service providers may be unable to anticipate these techniques or to implement adequate security barriers or other preventative
measures, and thus it is impossible for us and our service providers to entirely mitigate this risk.

Remote work has become more common among the employees and personnel of the Adviser, Apollo and other third-party service providers
and has increased risks to the information technology systems and confidential, proprietary, and sensitive data of the Adviser, Apollo and other
third-party service providers as more of those employees utilize network connections, computers, and devices outside of the employer's
premises or network, including working at home, while in transit, and in public locations. Those employees working remotely could expose the
Adviser, Apollo and other third-party service providers to additional cybersecurity risks and vulnerabilities as their systems could be negatively
affected by vulnerabilities present in external systems and technologies outside of their control.

We rely on third-party service providers for certain aspects of our business, including for certain information systems, technology and
administration. Such systems may fail to operate properly or become disabled as a result of cyber incidents. Any failure or interruption of the
systems of Apollo or any other counterparties that we rely on could cause delays or other problems and could have a material adverse effect on
our operating results. None of us, the Adviser or Apollo have experienced any material breach of cybersecurity. However, we can provide no
assurance that the networks and systems that we, the Adviser, Apollo or our third-party service providers have established or use will be
effective. As our reliance on technology has increased, so have the risks posed to our communications and information systems, both internal
and those provided by the Adviser, Apollo and third-party service providers. Apollo's processes, procedures and internal controls that are
designed to mitigate cybersecurity risks and cyber intrusions do not guarantee that a cyber incident will not occur or that our financial results,
operations or confidential information will not be negatively impacted by such an incident. Despite the security policies and procedures, Apollo
has implemented that were designed to safeguard systems and confidential, proprietary, and sensitive data and to manage cybersecurity risk,
there can be no assurance that these measures will be effective. Apollo takes steps to monitor and develop its information technology networks
and infrastructure and invest in the development and enhancement of its controls designed to prevent, detect, respond to, and mitigate the risk
of unauthorized access, misuse, computer viruses, and other events that could have a security impact.

The rapid evolution and increasing prevalence of artificial intelligence technologies may also increase our cybersecurity risks, and we may not
be able to anticipate, prevent, mitigate or remediate all of the potential risks, challenges or impacts as a result of the use of artificial intelligence
technologies.

Even if we are not targeted directly, cyberattacks on the United States, financial markets, financial institutions, or other businesses, including
borrowers, vendors, software creators, cybersecurity service providers, and other third parties with whom we do business and rely, may occur,
and such events could disrupt our normal business operations and networks in the future.

General Risks Related to Our Investments
Our operating results will be affected by economic and regulatory changes that impact the real estate market in general.
We are subject to risks generally attributable to the ownership of real property, including:

° changes in global, national, regional or local economic, demographic or capital market conditions;

° future adverse national real estate trends, including increasing vacancy rates, declining rental rates and general deterioration of
market conditions;

o changes in supply of or demand for similar properties in a given market or metropolitan area, which could result in rising vacancy
rates or decreasing market rental rates;
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° vacancies, fluctuations in the average occupancy and room rates for hotel properties or inability to lease space on favorable terms;

° increased competition for properties targeted by our investment strategy;

° bankruptcies, financial difficulties or lease defaults by our tenants;

° increases in interest rates and lack of availability of financing;

° events or conditions beyond our control, including natural disasters, extreme weather conditions, climate-change related risks, acts

of terrorism, war and outbreaks of contagious disease; and

° changes in government rules, regulations and fiscal policies, including increases in property taxes, changes in zoning laws,
limitations on rental rates, and increasing costs to comply with environmental laws.

All of these factors are beyond our control. Any negative changes in these factors could affect our performance and our ability to meet our
obligations and make distributions to stockholders.

The long term impact from major public health events, and related disruptions in the U.S. and global economy and financial markets could
adversely impact or disrupt our financial condition and results of operations.

We believe that our, Apollo's and the Adviser's ability to operate, our level of business activity and the profitability of our business, as well as
the values of, and the cash flows from, the assets we may own could be impacted by the effects of future pandemics or other major public
health issues. While we and the Adviser have implemented risk management and contingency plans and taken preventive measures and other
precautions, no predictions of specific scenarios can be made with certainty and such measures may not adequately predict the impact on our
business from such events.

The effects of future pandemics or other major public health events could adversely impact the value of our assets, business, financial
condition, results of operations and cash flows, and our ability to operate successfully.

The extent of the impact of future pandemics or other major public health events on us will depend on many factors, including the duration and
scope of the public health emergency, the actions taken by governmental authorities to contain future pandemics and their financial and
economic impact, the implementation of travel advisories and restrictions, the efficacy and availability of vaccines, the disparities in
vaccination rates and vaccine hesitancy, the rise of new variants and the severity of such variants, the impact of the public health emergency on
overall supply and demand, goods and services, consumer confidence and levels of economic activity and the extent of its disruption to global,
regional, and local supply chains and economic markets, all of which are uncertain and difficult to assess.

Climate change-related risks and regulatory and other efforts to address potential climate change impacts could adversely affect our
business.

We and our portfolio of real estate investments face a number of risks associated with climate change including both transition and physical
risks. The transition risks that could impact our company include those risks related to the impact of U.S. and foreign climate-related legislation
and regulation, as well as risks arising from climate-related business trends. Moreover, we and our portfolio of real estate investments are
subject to risks stemming from the physical impacts of climate change.

New climate change-related regulations or interpretations of existing laws may result in enhanced disclosure obligations that could negatively
affect us and materially increase our regulatory burden. Increased regulations generally increase the costs to us, and those higher costs may
continue to increase if new laws require additional resources, including spending more time, hiring additional personnel and/or investing in
new technologies.

We also face risks associated with evolving climate related business trends. Certain investors are increasingly taking into account climate-
related factors in determining whether to invest in companies. Additionally, our reputation and investor relationships could be damaged as a
result of our involvement with certain industries or assets associated with activities perceived to be causing or exacerbating climate change, as
well as any decisions we make to continue to conduct or change our activities in response to considerations relating to climate change.
Conversely, if we avoid involvement with such industries or activities, we may limit our capital deployment opportunities to an extent that
adversely affects our business.

Further, significant and extreme weather events such as hurricanes or floods can also have an adverse impact on real estate assets that we own
or that secure our loans, and the frequency of certain extreme weather events may increase over time. For example, nonseasonal or violent
weather events can have a material impact to businesses or properties that focus on tourism or recreational travel. Both transition and physical
risks associated with climate change could result in increased operating costs for our tenants or our borrowers and could adversely impact our
tenants' ability to pay rent or our borrowers' ability to make regular payments of principal and interests.

Evolving investor-related sentiment to environmental, social and/or governance issues could adversely affect our business.

So-called "anti-ESG" sentiment has also gained momentum across the U.S., with several states having enacted or proposed "anti-ESG"
policies, legislation, or issued executive orders and related legal opinions. For example, anti-boycott legislation in certain states target financial
institutions that are perceived as "boycotting" or "discriminating against" companies in certain industries (e.g., energy and mining) and prohibit
government entities from doing business with such institutions and/or investing the government's assets through such institutions. Similar
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policies have been implemented or are being proposed at the federal level. In addition, certain jurisdictions now require that relevant
government entities or managers/administrators of government investments make investments based solely on pecuniary factors without
consideration of non-pecuniary environmental, social and governance factors. If investors subject to such legislation viewed us, our policies, or
our practices, as being in contradiction of such "anti-ESG" policies, legislation or legal opinions, such investors may not invest in us, which
could negatively affect our financial performance.

Our success is dependent on general market and economic conditions.

The real estate industry generally and the success of our investment activities in particular will both be affected by global and national
economic and market conditions generally and by the local economic conditions where our properties are located. These factors may affect the
level and volatility of real estate prices, which could impair our profitability or result in losses. In addition, general fluctuations in the market
prices of securities and interest rates may affect our investment opportunities and the value of our investments. Market uncertainty and
volatility could also be magnified as a result of the new U.S. administration and resulting uncertainties regarding actual and potential shifts in
the U.S. and foreign, trade, economic and other policies. Apollo's financial condition may be adversely affected by a significant economic
downturn and it may be subject to legal, regulatory, reputational and other unforeseen risks that could have a material adverse effect on
Apollo's businesses and operations (including the Adviser).

A depression, recession or slowdown in the U.S. real estate market or one or more regional real estate markets, and to a lesser extent, the global
economy (or any particular segment thereof) would have a pronounced impact on us, the value of our assets and our profitability, impede the
ability of our assets to perform under or refinance their existing obligations, and impair our ability to effectively deploy our capital or realize
upon investments on favorable terms. We could also be affected by any overall weakening of, or disruptions in, the financial markets. Any of
the foregoing events could result in substantial losses to our business, which losses will likely be exacerbated by the presence of leverage in our
investments capital structures.

Market disruptions in a single country could cause a worsening of conditions on a regional and even global level, and economic problems in a
single country are increasingly affecting other markets and economies. A continuation of this trend could result in problems in one country
adversely affecting regional and even global economic conditions and markets.

For example, as a result of the 2008 financial crisis, the availability of debt financing secured by commercial real estate had been significantly
restricted as a result of tightened lending standards for a prolonged period. As a result of the uncertainties in the credit market, real estate
investors were unable to obtain debt financing on attractive terms, which adversely affected investment returns on acquisitions or their ability
to make acquisitions or tenant improvements. Any future financial market disruptions may force us to use a greater proportion of our offering
proceeds to finance our acquisitions and fund tenant improvements, reducing the number of acquisitions we would otherwise make.

Certain countries have been susceptible to epidemics and pandemics. The outbreak of such epidemics or pandemics, together with the resulting
public and private responses, including restrictions on travel or quarantines imposed and implementation of restrictions on operations or
protective measures, have had and may in the future have a negative impact on the economy and business activity globally (including in the
markets in which we intend to invest), and thereby could adversely affect the performance of our investments. Furthermore, the rapid
development of epidemics or pandemics could preclude prediction as to their ultimate adverse impact on economic and market conditions, and,
as a result, present material uncertainty and risk with respect to us and the performance of our investments. These epidemics or pandemics
could have particularly adverse impacts on certain industries, such as the hospitality and leisure industries, and may also have particular
negative effects on certain regions in which we own investments. Moreover, many risk factors set forth in this annual report on Form 10-K may
be interpreted as heightened risks as a results of the impact of such epidemics or pandemics.

Recent macroeconomic trends, including inflation and rising interest rates, may adversely affect our business, financial condition and
results of operations.

Inflation in the United States may continue at an elevated level in the near-term, which could have an adverse impact on any floating rate debt
we have incurred and may incur in the future, including floating-rate mortgages, our repurchase facility and our general and administrative
expenses, as these costs could increase at a rate higher than our interest income and rental and other revenue. Moreover, an elevated interest
rate environment could have an adverse impact on our borrowers' ability to make payments on floating rate loans, which could have an adverse
effect on our cash flow while we remain obligated to continue to make payments on our borrowings. In response to inflationary pressure, the
U.S. Federal Reserve and other global central banks raised interest rates in 2022 and 2023. Although interest rates have begun to subside, we
cannot predict with certainty any future action that the U.S. Federal Reserve and/or any other global central bank may take with respect to
interest rates. To the extent our borrowing costs increase faster than the interest income earned from any floating-rate loans we may own, such
increases may adversely affect our cash flows.

Inflation could also have an adverse effect on consumer spending, which could impact our tenants’ revenues and, in turn, our percentage rents,
where applicable, as well as our tenants’ ability to pay rent. Also, inflation could cause increases in operating expenses, which could increase
occupancy costs for tenants and, to the extent that we are unable to recover operating expenses from tenants, could increase operating expenses
for us. Inflation could also result in increases in market interest rates, which could not only negatively impact consumer spending and tenant
investment decisions, but would also increase the borrowing costs associated with our existing debt and any future debt that we incur.

Leases of long-term duration or which include renewal options that specify a maximum rate increase may result in below-market lease rates
over time if we do not accurately estimate inflation or market lease rates. Provisions of our leases designed to mitigate the risk of inflation and
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unexpected increases in market lease rates, such as periodic rental increases, may not adequately protect us from the impact of inflation or
unexpected increases in market lease rates. If we are subject to below-market lease rates on a significant number of our properties pursuant to
long-term leases and our operating and other expenses are increasing faster than anticipated, our business, financial condition, results of
operations, cash flows or our ability to satisfy our debt service obligations or to pay distributions on our common stock could be materially
adversely affected.

Our portfolio is currently concentrated in certain industries and may in the future be concentrated in a limited number of asset types,
geographies or investments.

Our portfolio may be heavily concentrated at any time in only a limited number of asset types, geographies or investments, and, as a
consequence, our aggregate return may be substantially affected by the unfavorable performance of even a single investment. Currently, our
overall portfolio is concentrated in multifamily, industrial and data center assets, and our portfolio of real estate properties is concentrated in
industrial and multifamily assets. Concentration of our investments in a particular type of asset or geography makes us more susceptible to
fluctuations in value resulting from adverse economic or business conditions affecting that particular type of asset or geography. Investors have
no assurance as to the degree of diversification in our investments, either by geographic region or asset type.

We may change our investment and operational policies without stockholder approval.

Except for changes to the investment restrictions contained in our charter, which require stockholder approval to amend, we may change our
investment and operational policies, including our policies with respect to investments, operations, indebtedness, capitalization and
distributions, at any time without the approval of our stockholders, which could result in our making investments that are different from, and
possibly riskier or more highly leveraged than, the types of investments described in this annual report on Form 10-K. Our board of directors
also approved very broad investment guidelines with which we must comply, but these guidelines provide the Adviser with broad discretion
and can be changed by our board of directors. A change in our investment strategy may, among other things, increase our exposure to real
estate market fluctuations, default risk and interest rate risk, all of which could materially affect our results of operations and financial
condition.

We may have difficulty selling our properties, which may limit our flexibility and ability to pay distributions.

Because real estate investments are relatively illiquid, it could be difficult for us to promptly sell one or more of our properties on favorable
terms. This may limit our ability to change our portfolio quickly in response to adverse changes in the performance of any such property or
economic or market trends. In addition, U.S. federal tax laws that impose a 100% excise tax on gains from sales of dealer property by a REIT
(generally, property held for sale, rather than investment) could limit our ability to sell properties and may affect our ability to sell properties
without adversely affecting returns to our stockholders. These restrictions could adversely affect our results of operations and financial
condition.

We face risks associated with property acquisitions.

We intend to acquire properties and portfolios of properties, including large portfolios that could result in changes to our capital structure. Our
acquisition activities and their success are subject to the following risks:

° we may be unable to complete an acquisition after making a non-refundable deposit and incurring certain other acquisition-related
costs;

° we may be unable to obtain financing for acquisitions on commercially reasonable terms or at all;

° acquired properties may fail to perform as expected;

° acquired properties may be located in new markets in which we may face risks associated with a lack of market knowledge or

understanding of the local economy, lack of business relationships in the area and unfamiliarity with local governmental and
permitting procedures; and

° we may be unable to quickly and efficiently integrate new acquisitions, particularly acquisitions of portfolios of properties, into our
existing operations.

In addition, while we will invest primarily in stabilized, income-oriented real estate, we may also acquire assets that require some amount of
capital investment in order to be renovated or repositioned. These investments are generally subject to higher risk of loss than investments in
stabilized real estate and there is no guarantee that any renovation or repositioning will be successful, or that the actual costs will not be greater
than our estimates.

The sale and disposition of real properties carry certain litigation risks at the property level that may reduce our profitability and our results
of operations.

The acquisition, ownership and disposition of real properties carry certain specific litigation risks. Litigation may be commenced with respect
to a property acquired by us in relation to activities that took place prior to our acquisition of such property. In addition, at the time of
disposition of an individual property, a potential buyer may claim that it should have been afforded the opportunity to purchase the asset or
alternatively that such potential buyer should be awarded due diligence expenses incurred or statutory damages for misrepresentation relating to
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disclosure made, if such buyer is passed over in favor of another as part of our efforts to maximize sale proceeds. Similarly, successful buyers
may later sue us under various damage theories, including those sounding in tort, for losses associated with latent defects or other problems not
uncovered in due diligence.

Competition in acquiring properties may reduce our profitability and the return on our stockholders' investments.

We face competition from various entities for investment opportunities in properties, including other REITs, real estate operating companies,
pension funds, insurance companies, investment funds and companies, partnerships and developers, some of which are likely a source of
alternatives that are reasonably available to stockholders under Regulation Best Interest. In addition to third-party competitors, other programs
sponsored by the Adviser and its affiliates, particularly those with investment strategies that overlap with ours, may seek investment
opportunities under Apollo's prevailing policies and procedures. Many of these entities may have greater access to capital to acquire properties
than we have. Competition from these entities may reduce the number of suitable investment opportunities offered to us or increase the
bargaining power of property owners seeking to sell. Additionally, disruptions and dislocations in the credit markets could have a material
impact on the cost and availability of debt to finance real estate acquisitions, which is a key component of our acquisition strategy. The lack of
available debt on reasonable terms or at all could result in a further reduction of suitable investment opportunities and create a competitive
advantage for other entities that have greater financial resources than we do. In addition, over the past several years, a number of real estate
funds and publicly traded and non-traded REITs have been formed and others have been consolidated (and many such existing funds have
grown in size) for the purposes of investing in real estate and/or real estate debt. Additional real estate funds, vehicles and REITs with similar
investment objectives may be formed in the future by other unrelated parties and further consolidations may occur (resulting in larger funds and
vehicles). Consequently, it is expected that competition for appropriate investment opportunities may reduce the number of investment
opportunities available to us and adversely affect the terms, including price, upon which investments can be made. This competition may also
cause us to acquire properties and other investments at higher prices or by using less-than-ideal capital structures, and in such case our returns
will be lower and the value of our assets may not appreciate or may decrease significantly below the amount we paid for such assets. If such
events occur, our stockholders may experience a lower return on their investment.

We may make a substantial amount of joint venture investments, including with Apollo affiliates. Joint venture investments could be
adversely affected by our lack of sole decision-making authority, our reliance on the financial condition of our joint venture partners and
disputes between us and our joint venture partners.

We may co-invest in the future with Apollo affiliates or third parties in partnerships or other entities that own real estate properties, which we
collectively refer to as joint ventures. In some cases, we may acquire non-controlling interests in joint ventures. Even when we have some
control in a joint venture, we may not be in a position to exercise sole decision-making authority regarding the joint venture. Investments in
joint ventures may, under certain circumstances, involve risks not present were another party not involved, including the possibility that joint
venture partners might become bankrupt or fail to fund their required capital contributions. Joint venture partners may have economic or other
business interests or goals that are inconsistent with our business interests or goals, and may be in a position to take actions contrary to our
policies or objectives. Such investments may also have the potential risk of impasses on decisions, such as a sale, because neither we nor the
joint venture partner would have full control over the joint venture. Disputes between us and joint venture partners may result in litigation or
arbitration that would increase our expenses and prevent our officers and directors from focusing their time and effort on our business.
Consequently, actions by or disputes with joint venture partners might result in subjecting properties owned by the joint venture to additional
risk. In addition, we may in certain circumstances be liable for the actions of our joint venture partners.

In addition, in connection with any shared investments in which we participate alongside any Other Apollo Accounts (as defined below), the
Adviser may from time to time grant absolutely and/or share with such Other Apollo Accounts certain rights relating to such shared
investments for legal, tax, regulatory or other reasons, including, in certain instances, rights with respect to the structuring or sale of such
shared investments. For example, we may form joint venture arrangements with an insurance-dedicated fund, which is subject to the
diversification requirements imposed by Section 817(h) of the Code and regulations promulgated hereunder, and we and/or the Adviser may
face conflicts of interest due to different tax and/or other considerations applicable to such insurance-dedicated funds. There is no guarantee
that we will be able to co-invest with any Other Apollo Account. We will not participate in joint ventures in which we do not have or share
control to the extent that we believe such participation would potentially threaten our status as a non-investment company exempt from
registration under the Investment Company Act. This may prevent us from receiving an allocation with respect to certain investment
opportunities that are suitable for both us and one or more Other Apollo Accounts.

If we have a right of first refusal to buy out a joint venture partner, we may be unable to finance such a buy-out if it becomes exercisable or we
are required to purchase such interest at a time when it would not otherwise be in our best interest to do so. If our interest is subject to a buy/sell
right, we may not have sufficient cash, available borrowing capacity or other capital resources to allow us to elect to purchase an interest of a
joint venture partner subject to the buy/sell right, in which case we may be forced to sell our interest as the result of the exercise of such right
when we would otherwise prefer to keep our interest. If we buy our joint venture partner's interest we will have increased exposure in the
underlying investment. The price we use to buy our joint venture partner's interest or sell our interest is typically determined by negotiations
between us and our joint venture partner and there is no assurance that such price will be representative of the value of the underlying property
or equal to our then-current valuation of our interest in the joint venture that is used to calculate our NAV. Finally, we may not be able to sell
our interest in a joint venture if we desire to exit the venture for any reason or if our interest is likewise subject to a right of first refusal of our
joint venture partner, our ability to sell such interest may be adversely impacted by such right. Joint ownership arrangements with Apollo
affiliates may also entail further conflicts of interest.
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Some additional risks and conflicts related to our joint venture investments (including joint venture investments with Apollo affiliates) include:

° the joint venture partner may have economic or other interests that are inconsistent with our interests, including interests relating to
the financing, management, operation, leasing or sale of the assets purchased by such joint venture;

o tax, Investment Company Act and other regulatory requirements applicable to the joint venture partner may cause it to want to take
actions contrary to our interests. For example, if the joint venture partner conducts its operations so as to not be an investment
company by complying with the requirements under Section 3(a)(1)(C) of the Investment Company Act or seeks to have some or
all of its investments in majority-owned subsidiaries that qualify for the exclusion pursuant to Section 3(c)(5)(C) of the Investment
Company Act, such joint venture partner could seek to dispose of or continue to hold joint venture investments for reasons other
than the business case of particular assets, which could be at odds with us;

° our joint venture partners may receive ongoing fees from our joint ventures, including promote payments and potential buyouts of
their equity investments, all of which may reduce amounts otherwise payable to us;

° the joint venture partner may have joint control of the joint venture even in cases where its economic stake in the joint venture is
significantly less than ours;

° under the joint venture arrangement, neither we nor the joint venture partner will be in a position to unilaterally control the joint
venture, and deadlocks may occur. Such deadlocks could adversely impact the operations and profitability of the joint venture,
including as a result of the inability of the joint venture to act quickly in connection with a potential acquisition or disposition. In
addition, depending on the governance structure of such joint venture partner, decisions of such vehicle may be subject to approval
by individuals who are independent of Apollo;

° under the joint venture arrangement, we and the joint venture partner may have a buy/sell right and, as a result of an impasse that
triggers the exercise of such right, we may be forced to sell our investment in the joint venture, or buy the joint venture partner's
share of the joint venture at a time when it would not otherwise be in our best interest to do so;

° our participation in investments in which a joint venture partner participates will be less than what our participation would have
been had such other vehicle not participated, and because there may be no limit on the amount of capital that such joint venture
partner can raise, the degree of our participation in such investments may decrease over time;

° under the joint venture arrangement, we and the joint venture partner could each have preemptive rights in respect of future
issuances by the joint venture, which could limit a joint venture’s ability to attract new third-party capital;

° under the joint venture arrangement, we and the joint venture partner could be subject to lock-ups, which could prevent us from
disposing of our interests in the joint venture at a time we determine to be advantageous; and

° the joint venture partner could have a right of first offer, tag-along rights, drag-along rights, consent rights or other similar rights in
respect of any transfers of the ownership interests in the joint venture to third parties, which could have the effect of making such
transfers more complicated or limiting or delaying us from selling our interest in the applicable investment.

Furthermore, we may have conflicting fiduciary obligations if we acquire properties with our affiliates or other related entities; as a result, in
any such transaction we may not have the benefit of arm's-length negotiations of the type normally conducted between unrelated parties.

"Other Apollo Accounts" means investment funds, REITs, vehicles, accounts, products and/or other similar arrangements sponsored, advised,
and/or managed by Apollo or its affiliates, whether currently in existence or subsequently established (in each case, including any related
successor funds, alternative vehicles, supplemental capital vehicles, surge funds, over-flow funds, co-investment vehicles and other entities
formed in connection with Apollo or its affiliates side-by-side or additional general partner investments with respect thereto).

Acquiring or attempting to acquire multiple properties in a single transaction may adversely affect our operations.

From time to time, we may acquire multiple properties in a single transaction. Portfolio acquisitions typically are more complex and expensive
than single-property acquisitions, and the risk that a multiple-property acquisition does not close may be greater than in a single-property
acquisition. Portfolio acquisitions may also result in us owning investments in geographically dispersed markets, placing additional demands
on the Adviser in managing the properties in the portfolio. In addition, a seller may require that a group of properties be purchased as a package
even though we may not want to purchase one or more properties in the portfolio. In these situations, if we are unable to identify another
person or entity to acquire the unwanted properties, we may be required to operate or attempt to dispose of these properties. We also may be
required to accumulate a large amount of cash to fund such acquisitions. We would expect the returns that we earn on such cash to be less than
the returns on investments in real property. Therefore, acquiring multiple properties in a single transaction may reduce the overall yield on our
portfolio.

In the event we obtain options to acquire properties, we may lose the amount paid for such options whether or not the underlying property
is purchased.
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We 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 our stockholders.

In our due diligence review of potential investments, we may rely on third-party consultants and advisors and representations made by
sellers of potential portfolio properties, and we may not identify all relevant facts that may be necessary or helpful in evaluating potential
investments.

Before making investments, the Adviser will typically conduct due diligence that we deem reasonable and appropriate based on the facts and
circumstances applicable to each investment. Due diligence may entail evaluation of important and complex business, financial, tax,
accounting, environmental and legal issues. Outside consultants, legal advisors, accountants, investment banks and other third parties may be
involved in the due diligence process to varying degrees depending on the type of investment, the costs of which will be borne by us. Such
involvement of third-party advisors or consultants may present a number of risks primarily relating to the Adviser's reduced control of the
functions that are outsourced. In addition, if the Adviser is unable to timely engage third-party providers, the ability to evaluate and acquire
more complex targets could be adversely affected. When conducting due diligence and making an assessment regarding a potential investment,
the Adviser will rely on the resources available to it, including information provided by the target of the investment and, in some
circumstances, third-party investigations. The due diligence investigation that the Adviser carry out with respect to any investment opportunity
may not reveal or highlight all relevant facts that may be necessary or helpful in evaluating such investment opportunity. Moreover, such an
investigation will not necessarily result in the investment being successful. There can be no assurance that attempts to provide downside
protection with respect to investments, including pursuant to risk management procedures described in this annual report on Form 10-K, will
achieve their desired effect and potential investors should regard an investment in us as being speculative and having a high degree of risk.

There can be no assurance that the Adviser will be able to detect or prevent irregular accounting, employee misconduct or other fraudulent
practices during the due diligence phase or during our efforts to monitor the investment on an ongoing basis or that any risk management
procedures implemented by us will be adequate. In the event of fraud by the seller of any portfolio property, we may suffer a partial or total
loss of capital invested in that property. An additional concern is the possibility of material misrepresentation or omission on the part of the
seller. Such inaccuracy or incompleteness may adversely affect the value of our investments in such portfolio property. We will rely upon the
accuracy and completeness of representations made by sellers of portfolio properties in the due diligence process to the extent reasonable when
we make our investments, but cannot guarantee such accuracy or completeness.

We rely on property managers to operate our properties and leasing agents to lease vacancies in our properties.

The Adviser hires property managers to manage our properties and leasing agents to lease vacancies in our properties. The property managers
have significant decision-making authority with respect to the management of our properties. We will be particularly dependent on property
managers of any multifamily, hospitality, leisure, and retail properties we invest in. Our ability to direct and control how our properties are
managed on a day-to-day basis may be limited because we engage other parties to perform this function. Thus, the success of our business may
depend in large part on the ability of our property managers to manage the day-to-day operations and the ability of our leasing agents to lease
vacancies in our properties. Any adversity experienced by, or problems in our relationship with, our property managers or leasing agents could
adversely impact the operation and profitability of our properties.

We depend on tenants for our revenue, and therefore our revenue is dependent on the success and economic viability of our tenants. Our
reliance on single or significant tenants in certain buildings may decrease our ability to lease vacated space and could adversely affect our
operations and ability to pay distributions.

Rental income from real property, directly or indirectly, constitutes a significant portion of our income. Delays in collecting accounts
receivable from tenants could adversely affect our cash flows and financial condition. In addition, the inability of a single major tenant or a
number of smaller tenants to meet their rental obligations would adversely affect our income. Therefore, our financial success is indirectly
dependent on the success of the businesses operated by the tenants in our properties or in the properties securing loans we may own. Our
tenants may be negatively affected by continued disruptions in global supply chains, natural disasters, public health or pandemic crises, actual
or perceived instability in the U.S. banking system, labor shortages, or broad inflationary pressures, any of which may have a negative impact
on our tenant’s ability to execute on their business plans and their ability to perform under the terms of their obligations. The weakening of the
financial condition of or the bankruptcy or insolvency of a significant tenant or a number of smaller tenants and vacancies caused by defaults of
tenants or the expiration of leases may adversely affect our operations and our ability to pay distributions.

Generally, under U.S. bankruptcy law, a debtor tenant has 120 days to exercise the option of assuming or rejecting the obligations under any
unexpired lease for nonresidential real property, which period may be extended once by the bankruptcy court for an additional 90 days. If the
tenant assumes its lease, the tenant must cure all defaults under the lease and may be required to provide adequate assurance of its future
performance under the lease. If the tenant rejects the lease, we will have a claim against the tenant's bankruptcy estate. Although rent owing for
the period between filing for bankruptcy and rejection of the lease may be afforded administrative expense priority and paid in full, pre-
bankruptcy arrears and amounts owing under the remaining term of the lease will be afforded general unsecured claim status (absent collateral
securing the claim). Moreover, amounts owing under the remaining term of the lease will be capped. Other than equity and subordinated
claims, general unsecured claims are the last claims paid in a bankruptcy and therefore funds may not be available to pay such claims in full.
Some of our properties may be leased to a single or significant tenant and, accordingly, may be suited to the particular or unique needs of such
tenant. We may have difficulty replacing such a tenant if the floor plan of the vacant space limits the types of businesses that can use the space
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without major renovation. In addition, the resale value of the property could be diminished because the market value of a particular property
will depend principally upon the value of the leases of such property.

We may be unable to renew leases as leases expire.

We may not be able to lease properties that are vacant or become vacant because a tenant decides not to renew its lease or by the continued
default of a tenant under its lease. In addition, certain of the properties we acquire may have some level of vacancy at the time of acquisition.
Certain other properties may be specifically suited to the particular needs of a tenant and may become vacant after we acquire them. Even if a
tenant renews its lease or we enter into a lease with a new tenant, the terms of the new lease may be less favorable than the terms of the old
lease. In addition, the resale value of the property could be diminished because the market value may depend principally upon the value of the
property's leases. If we are unable to promptly renew or enter into new leases, or if the rental rates are lower than expected, our results of
operations and financial condition will be adversely affected. For example, following the termination or expiration of a tenant's lease there may
be a period of time before we will begin receiving rental payments under a replacement lease. During that period, we will continue to bear fixed
expenses such as interest, real estate taxes, maintenance, security, repairs and other operating expenses. In addition, declining economic
conditions may impair our ability to attract replacement tenants and achieve rental rates equal to or greater than the rents paid under previous
leases. Increased competition for tenants may require us to make capital improvements to properties which would not have otherwise been
planned. Any unbudgeted capital improvements that we undertake may divert cash that would otherwise be available for distributions or for
satisfying repurchase requests. Ultimately, to the extent that we are unable to renew leases or re-let space as leases expire, decreased cash flow
from tenants will result, which could adversely impact our operating results.

We may be required to expend funds to correct defects or to make improvements before a tenant can be found for a property at an attractive
lease rate or an investment in a property can be sold. No assurance can be given that we will have funds available to correct those defects or to
make those improvements. In acquiring a property, we may agree to lock-out provisions that materially restrict us from selling that property for
a period of time or impose other restrictions, such as a limitation on the amount of debt that can be placed on that property. These factors and
others that could impede our ability to respond to adverse changes in the performance of our properties could significantly affect our financial
condition and operating results.

Leases with retail properties’ tenants may restrict us from re-leasing space.

Most leases with retail tenants contain provisions giving the particular tenant the exclusive right to sell particular types of merchandise or
provide specific types of services within the particular retail center. These provisions may limit the number and types of prospective tenants
interested in leasing space in a particular retail property.

Our properties face significant competition.

We face significant competition from owners, operators and developers of properties. Substantially all of our properties face competition from
similar properties in the same market. This competition may affect our ability to attract and retain tenants and may reduce the rents we are able
to charge. These competing properties may have vacancy rates higher than our properties, which may result in their owners being willing to
lease available space at lower prices than the space in our properties. If one of our properties were to lose an anchor tenant, this could impact
the leases of other tenants, who may be able to modify or terminate their leases as a result.

Our properties may be leased at below-market rates under long-term leases.

We may seek to negotiate longer-term leases to reduce the cash flow volatility associated with lease rollovers, provided that contractual rent
increases are included. In addition, where appropriate, we will seek leases that provide for operating expenses, or expense increases, to be paid
by the tenants. These leases may allow tenants to renew the lease with pre-defined rate increases. If we do not accurately judge the potential for
increases in market rental rates, we may set the rental rates of these long-term leases at levels such that even after contractual rental increases,
the resulting rental rates are less than then-current market rental rates. Further, we may be unable to terminate those leases or adjust the rent to
then-prevailing market rates. As a result, our income and distributions to our stockholders could be lower than if we did not enter into long-
term leases.

We depend on the availability of public utilities and services, especially for water and electric power. Any reduction, interruption or
cancellation of these services may adversely affect us.

Public utilities, especially those that provide water and electric power, are fundamental for the sound operation of our assets. The delayed
delivery or any material reduction or prolonged interruption of these services could allow tenants to terminate their leases or result in an
increase in our costs, as we may be forced to use backup generators or other replacements for the reduced or interrupted utilities, which also
could be insufficient to fully operate our facilities and could result in our inability to provide services.

We may experience material losses or damage related to our properties and such losses may not be covered by insurance.

We may experience losses related to our properties arising from natural disasters and acts of God, vandalism or other crime, faulty construction
or accidents, fire, outbreaks of an infectious disease, pandemic or any other major public health issue, war, acts of terrorism or other
catastrophes. We plan to carry insurance covering our properties under policies the Adviser deems appropriate. The Adviser will select policy
specifications and insured limits that it believes to be appropriate and adequate given the relative risk of loss, the cost of the coverage and
industry practice. Insurance policies on our properties may include some coverage for losses that are generally catastrophic in nature, such as
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losses due to terrorism, earthquakes and floods, but there is no assurance that it will be adequate to cover all losses and some of our policies
will be insured subject to limitations involving large deductibles or co-payments and policy limits that may not be sufficient to cover losses. In
general, losses related to terrorism are becoming harder and more expensive to insure against. Most insurers are excluding terrorism coverage
from their all-risk policies. In some cases, the insurers are offering significantly limited coverage against terrorist acts for additional premiums,
which can greatly increase the total costs of casualty insurance for a property. As a result, not all investments may be insured against terrorism.
If we or one or more of our tenants experience a loss that is uninsured or that exceeds policy limits, we could lose the capital invested in the
damaged properties as well as the anticipated future cash flows from those properties. In addition, if the damaged properties are subject to
recourse indebtedness, we would continue to be liable for the indebtedness, even if these properties were irreparably damaged.

We could become subject to liability for environmental violations, regardless of whether we caused such violations.

We could become subject to liability in the form of fines or damages for noncompliance with environmental laws and regulations. These laws
and regulations generally govern wastewater discharges, air emissions, the operation and removal of underground and above-ground storage
tanks, the use, storage, treatment, transportation and disposal of solid hazardous materials, the remediation of contaminated property associated
with the disposal of solid and hazardous materials and other health and safety-related concerns. Some of these laws and regulations may impose
joint and several liability on tenants, owners or managers for the costs of investigation or remediation of contaminated properties, regardless of
fault or the legality of the original disposal. Under various federal, state and local environmental laws, ordinances, and regulations, a current or
former owner or manager of real property may be liable for the cost to remove or remediate hazardous or toxic substances, wastes, or
petroleum products on, under, from, or in such property. These costs could be substantial and liability under these laws may attach whether or
not the owner or manager knew of, or was responsible for, the presence of such contamination. Even if more than one person may have been
responsible for the contamination, each liable party may be held entirely responsible for all of the clean-up costs incurred.

In addition, third parties may sue the owner or manager of a property for damages based on personal injury, natural resources, or property
damage and/or for other costs, including investigation and clean-up costs, resulting from the environmental contamination. The presence of
contamination on one of our properties, or the failure to properly remediate a contaminated property, could give rise to a lien in favor of the
government for costs it may incur to address the contamination, or otherwise adversely affect our ability to sell or lease the property or borrow
using the property as collateral. In addition, if contamination is discovered on our properties, environmental laws may impose restrictions on
the manner in which the property may be used or businesses may be operated, and these restrictions may require substantial expenditures or
prevent us from entering into leases with prospective tenants. There can be no assurance that future laws, ordinances or regulations will not
impose any material environmental liability, or that the environmental condition of our properties will not be affected by the operations of the
tenants, by the existing condition of the land, by operations in the vicinity of the properties. There can be no assurance that these laws, or
changes in these laws, will not have a material adverse effect on our business, results of operations or financial condition.

Our costs associated with complying with the Americans with Disabilities Act of 1990 (the "ADA") may affect cash available for
distributions.

Any domestic properties we acquire will generally be subject to the ADA. Under the ADA, all places of public accommodation are required to
comply with federal requirements related to access and use by disabled persons. The ADA has separate compliance requirements for "public
accommodations" and "commercial facilities" that generally require that buildings and services be made accessible and available to people with
disabilities. The ADA's requirements could require removal of access barriers and could result in the imposition of injunctive relief, monetary
penalties or, in some cases, an award of damages. We may not acquire properties that comply with the ADA or we may not be able to allocate
the burden on the seller or other third-party, such as a tenant, to ensure compliance with the ADA in all cases.

Our properties are, and any properties we acquire in the future will be, subject to property taxes that may increase in the future, which
could adversely affect our cash flow.

Our properties are, and any properties we acquire in the future will be, subject to real and personal property taxes that may increase as property
tax rates change and as the properties are assessed or reassessed by taxing authorities. Some of our leases may provide that the property taxes,
or increases therein, are charged to the lessees as an expense related to the properties that they occupy. As the owner of the properties, however,
we are ultimately responsible for payment of the taxes to the government. If property taxes increase, our tenants may be unable (or not
obligated) to make the required tax payments, ultimately requiring us to pay the taxes. In addition, we are generally responsible for property
taxes related to any vacant space. If we purchase residential properties, the leases for such properties typically will not allow us to pass through
real estate taxes and other taxes to residents of such properties. Consequently, any tax increases may adversely affect our results of operations
at such properties.

We may be adversely affected by trends in the office real estate industry.

Some businesses are rapidly evolving to make employee telecommuting, flexible work schedules, open workplaces and teleconferencing
increasingly common. These practices enable businesses to reduce their space requirements. A continuation of the movement towards these
practices could over time erode the overall demand for office space and, in turn, place downward pressure on occupancy, rental rates and
property valuations, each of which could have an adverse effect on our financial position, results of operations, cash flows and ability to make
expected distributions to our stockholders.

Our retail tenants will face competition from numerous retail channels.
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Retailers leasing our properties will face continued competition from discount or value retailers, factory outlet centers, wholesale clubs, mail
order catalogues and operators, television shopping networks and shopping via the internet. Other tenants may be entitled to modify the terms
of their existing leases in the event of a lease termination by an anchor tenant, or the closure of the business of an anchor tenant that leaves its
space vacant even if the anchor tenant continues to pay rent. Any such modifications or conditions could be unfavorable to us as the property
owner and could decrease rents or expense recoveries. Additionally, major tenant closures may result in decreased customer traffic, which
could lead to decreased sales at other stores. In the event of default by a tenant or anchor store, we may experience delays and costs in
enforcing our rights as landlord to recover amounts due to us under the terms of our agreements with those parties. Such competition could
adversely affect our tenants and, consequently, our revenues and funds available for distribution.

Retail properties depend on anchor tenants to attract shoppers and could be adversely affected by the loss of a key anchor tenant.

Retail properties, like other properties, are subject to the risk that tenants may be unable to make their lease payments or may decline to extend
a lease upon its expiration. A lease termination by a tenant that occupies a large area of a retail center (commonly referred to as an anchor
tenant) could impact leases of other tenants. Other tenants may be entitled to modify the terms of their existing leases in the event of a lease
termination by an anchor tenant, or the closure of the business of an anchor tenant that leaves its space vacant even if the anchor tenant
continues to pay rent. Any such modifications or conditions could be unfavorable to us as the property owner and could decrease rents or
expense recoveries. Additionally, major tenant closures may result in decreased customer traffic, which could lead to decreased sales at other
stores. In the event of default by a tenant or anchor store, we may experience delays and costs in enforcing our rights as landlord to recover
amounts due to us under the terms of our agreements with those parties.

Our industrial tenants may be adversely affected by a decline in manufacturing activity in the United States.

Fluctuations in manufacturing activity in the United States may adversely affect our industrial tenants and therefore the demand for and
profitability of our industrial properties. Trade agreements with foreign countries have given employers the option to utilize less expensive
foreign manufacturing workers. Outsourcing manufacturing activities could reduce the demand for U.S. workers and our industrial properties,
thereby reducing the profitability of our industrial tenants and the demand for and profitability of our industrial properties.

We could be negatively impacted by the condition of Fannie Mae or Freddie Mac and by changes in government support for multifamily
housing.

Fannie Mae and Freddie Mac are a major source of financing for multifamily real estate in the United States. We expect to utilize loan
programs sponsored by these entities as a key source of capital to finance our growth and our operations. In September 2008, the U.S.
government increased its control of Fannie Mae and Freddie Mac and placed both companies into a government conservatorship under the
Federal Housing Finance Agency. In December 2009, the U.S. Treasury Department increased its financial support for these conservatorships.
In February 2011, the Obama administration released its blueprint for winding down Fannie Mae and Freddie Mac and for reforming the
system of housing finance. Since that time, members of Congress have introduced and Congressional committees have considered a substantial
number of bills that include comprehensive or incremental approaches to winding down Fannie Mae and Freddie Mac or changing their
purposes, businesses or operations. A decision by the U.S. government to eliminate or downscale Fannie Mae or Freddie Mac or to reduce
government support for multifamily housing more generally may adversely affect interest rates, capital availability, development of
multifamily communities and the value of multifamily assets and, as a result, may adversely affect our future growth and operations. Any
potential reduction in loans, guarantees and credit-enhancement arrangements from Fannie Mae and Freddie Mac could jeopardize the
effectiveness of the multifamily sector's derivative securities market, potentially causing breaches in loan covenants, and through reduced loan
availability, impact the value of multifamily assets, which could impair the value of a significant portion of multifamily communities.
Specifically, the potential for a decrease in liquidity made available to the multifamily sector by Fannie Mae and Freddie Mac could:

° make it more difficult for us to secure new takeout financing for any multifamily development projects we acquire;
° hinder our ability to refinance any completed multifamily assets;
° decrease the amount of available liquidity and credit that could be used to broaden our portfolio through the acquisition of

multifamily assets; and
° require us to obtain other sources of debt capital with potentially different terms.

Short-term multifamily community leases associated with any multifamily residential properties we acquire may expose us to the effects of
declining market rent and could adversely impact our ability to make cash distributions to our stockholders.

We expect that substantially all of our multifamily community leases will be on a short-term basis. Because these leases generally permit the
residents to leave at the end of the lease term without penalty, our rental revenues may be impacted by declines in market rents more quickly
than if our leases were for longer terms.

Increased levels of unemployment could adversely affect the occupancy and rental rates of any multifamily residential properties we
acquire.

Increased levels of unemployment in multifamily markets could significantly decrease occupancy and rental rates. In times of increasing
unemployment, multifamily occupancy and rental rates have historically been adversely affected by:
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° oversupply or reduced demand for apartment homes;

° rental residents deciding to share rental units and therefore rent fewer units;

° potential residents moving back into family homes or delaying leaving family homes;

° a reduced demand for higher-rent units;

° a decline in household formation;

° persons enrolled in college delaying leaving college or choosing to proceed to or return to graduate school in the absence of

available employment;

° rent control or rent stabilization laws, or other laws regulating housing, that could prevent us from raising rents sufficiently to
offset increases in operating costs;

° the inability or unwillingness of residents to pay rent increases; and
o increased collection losses.

These factors generally have contributed to lower rental rates. To the extent that we invest in any additional multifamily residential properties,
our results of operations, financial condition and ability to make distributions to our stockholders may be adversely affected if these factors do
not improve or worsen.

If any credit market disruptions or economic slowdowns occur, any investments in multifamily residential properties may face increased
competition from single-family homes and condominiums for rent, which could limit our ability to retain residents, lease apartment units or
increase or maintain rents.

Any multifamily communities in which we invest may compete with numerous housing alternatives in attracting residents, including single-
family homes and condominiums available for rent. Such competitive housing alternatives may become more prevalent in a particular area in
the event of any tightening of mortgage lending underwriting criteria, homeowner foreclosures, declines in single-family home and
condominium sales or lack of available credit. The number of single-family homes and condominiums for rent in a particular area could limit
our ability to retain residents, lease apartment units or increase or maintain rents.

The multifamily residential properties in which we invest must comply with the Fair Housing Amendment of 1988.

The multifamily residential properties in which we invest domestically must comply with the Fair Housing Amendment Act of 1988 ("FHAA")
which requires that multifamily communities first occupied after March 13, 1991 be accessible to handicapped residents and visitors.
Compliance with the FHAA could require removal of structural barriers to handicapped access in a community, including the interiors of
apartment units covered under the FHAA. Recently there has been heightened scrutiny of multifamily housing communities for compliance
with the requirements of the FHAA and the ADA and an increasing number of substantial enforcement actions and private lawsuits have been
brought against multifamily communities to ensure compliance with these requirements. Noncompliance with the FHAA and the ADA could
result in the imposition of fines, awards of damages to private litigants, payment of attorneys' fees and other costs to plaintiffs, substantial
litigation costs and substantial costs of remediation.

The hospitality or leisure industry is seasonal.

The hospitality or leisure industry is seasonal in nature. Seasonal slowdown is generally in the third quarter and, to a lesser extent, in the fourth
quarter of each year. As a result of the seasonality of the hospitality or leisure industry, there will likely be quarterly fluctuations in results of
operations of any hospitality or leisure properties that we may own. In addition, any such properties that we may own may be adversely
affected by factors outside our control, such as extreme weather conditions or natural disasters, terrorist attacks or alerts, outbreaks of
contagious diseases, airline strikes, economic factors and other considerations affecting travel.

The hospitality or leisure market is highly competitive and generally subject to greater volatility than our other market segments.

The hospitality or leisure business is highly competitive and influenced by factors such as general and local economic conditions, location,
room rates, quality, service levels, reputation and reservation systems, among many other factors. There are many competitors in this market,
and these competitors may have substantially greater marketing and financial resources than those available to us. Competition also comes
from non-traditional hospitality sources, such as home-sharing platforms. This competition, along with other factors, such as over-building in
the hospitality or leisure industry and certain deterrents to traveling, may increase the number of rooms available and may decrease the average
occupancy and room rates of our hospitality or leisure properties. The demand for rooms at any hospitality or leisure properties that we may
acquire will change much more rapidly than the demand for space at other properties that we acquire. This volatility in room demand and
occupancy rates could have a material adverse effect on our financial condition, results of operations and ability to pay distributions to
stockholders.

Technological innovations may disrupt the markets and sectors in which we operate and subject us to increased competition or negatively
impact the tenants of our properties and the value of our properties.
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Current trends in the real estate market and the sectors in which we invest generally have been toward disrupting the industry with
technological innovation, and multiple young companies have been successful in capitalizing on this trend toward disruption. In this period of
rapid technological and commercial innovation, new businesses and approaches may be created that could affect us, tenants of our properties or
our investments or alter the market practices that help frame our strategy. For example, the value of hospitality properties is affected by
competition from the non-traditional hospitality sector (such as short-term rental services), while office properties are affected by competition
from shared office spaces (including co-working environments) and new retail and supply chain sources. Any of these new approaches could
damage our investments, significantly disrupt the market in which we operate and subject us to increased competition, which could materially
and adversely affect our business, financial condition and results of investments.

General Risks Related to Investments in Real Estate-Related Debt and Real Estate-Related Debt Securities

Investments in real estate-related debt securities are subject to risks including various creditor risks and early redemption features which
may materially adversely affect our results of operations and financial condition.

The debt securities and other interests in which we may invest may include secured or unsecured debt at various levels of an issuer's capital
structure. The debt securities in which we may invest may not be protected by financial covenants or limitations upon additional indebtedness,
may be illiquid or have limited liquidity, and may not be rated by a credit rating agency. Debt securities are also subject to other creditor risks,
including (i) the possible invalidation of an investment transaction as a "fraudulent conveyance" under relevant creditors' rights laws, (ii) so-
called lender liability claims by the issuer of the obligation and (iii) environmental liabilities that may arise with respect to collateral securing
the obligations. Our investments may be subject to early redemption features, refinancing options, pre-payment options or similar provisions
which, in each case, could result in the issuer repaying the principal on an obligation held by us earlier than expected, resulting in a lower
return to us than anticipated or reinvesting in a new obligation at a lower return to us.

Our debt investments face prepayment risk and interest rate fluctuations that may adversely affect our results of operations and financial
condition.

During periods of declining interest rates, the issuer of a security or borrower under a loan may exercise its option to prepay principal earlier
than scheduled, forcing us to reinvest the proceeds from such prepayment in lower yielding securities or loans, which may result in a decline in
our return. Debt investments frequently have call features that allow the issuer to redeem the security at dates prior to its stated maturity at a
specified price (typically greater than par) only if certain prescribed conditions are met. An issuer may choose to redeem a debt security if, for
example, the issuer can refinance the debt at a lower cost due to declining interest rates or an improvement in the credit standing of the issuer.
In addition, the market price of our investments will change in response to changes in interest rates and other factors. During periods of
declining interest rates, the market price of fixed-rate debt investments generally rises. Conversely, during periods of rising interest rates, the
market price of such investments generally declines. The magnitude of these fluctuations in the market price of debt investments is generally
greater for securities with longer maturities. These changes could have an impact on the value of our investments.

Reinvestment risk could affect the price for shares of our stock or their overall returns.

Reinvestment risk is the risk that income from our portfolio will decline if we invest the proceeds from matured, traded or called securities at
market interest rates that are below our securities portfolio's current earnings rate. A decline in income could affect the market price for shares
of our stock or their overall returns.

Real estate debt investments face a number of general market-related risks that can affect the creditworthiness of issuers, and modifications
to certain loan structures and market terms make it more difficult to monitor and evaluate investments.

We invest in real estate debt investments. Any deterioration of real estate fundamentals generally, and in the United States in particular, could
negatively impact our performance by making it more difficult for issuers to satisfy their debt payment obligations, increasing the default risk
applicable to issuers, and/or making it relatively more difficult for us to generate attractive risk-adjusted returns. Changes in general economic
conditions will affect the creditworthiness of issuers or real estate collateral relating to our investments and may include economic and/or
market fluctuations, including economic impacts resulting from actual or perceived instability in the U.S. banking system, changes in
environmental and zoning laws, casualty or condemnation losses, regulatory limitations on rents, decreases in property values, changes in the
appeal of properties to tenants, changes in supply and demand for competing properties in an area (as a result, for instance, of overbuilding),
fluctuations in real estate fundamentals (including average occupancy, operating income and room rates for hospitality properties), the financial
resources of tenants, changes in availability of debt financing which may render the sale or refinancing of properties difficult or impracticable,
changes in building, environmental and other laws, energy, supply and labor shortages, various uninsured or uninsurable risks, natural disasters,
political events, trade barriers, currency exchange controls, changes in government regulations (such as rent control), changes in real property
tax rates and operating expenses, changes in interest rates, changes in the availability of debt financing or mortgage funds which may render the
sale or refinancing of properties difficult or impracticable, increased mortgage defaults, increases in borrowing rates, outbreaks of infectious
diseases, pandemics or other major public health issues, negative developments in the economy or political climate that depress travel activity
(including restrictions on travel), environmental liabilities, contingent liabilities on disposition of assets, acts of God, terrorist attacks, war and
military conflicts, demand and/or real estate values generally and other factors that are beyond the control of the Adviser. Such changes may
develop rapidly and it may be difficult to determine the comprehensive impact of such changes on our investments, particularly for investments
that may have inherently limited liquidity. These changes may also create significant volatility in the markets for our investments which could
cause rapid and large fluctuations in the values of such investments. There can be no assurance that there will be a ready market for the resale

27



of investments because investments may not be liquid. Illiquidity may result from the absence of an established market for the investments, as
well as legal or contractual restrictions on their resale by us. The value of securities of companies which service the real estate business sector
may also be affected by such risks. The Adviser cannot predict whether economic conditions generally, and the conditions for real estate debt
investing in particular, will deteriorate in the future. Declines in the performance of the U.S. and global economies or in the real estate debt
markets could have a material adverse effect on our investment activities. In addition, market conditions relating to real estate debt investments
have evolved since the financial crisis, which has resulted in a modification to certain loan structures and/or market terms. For example, it has
become increasingly difficult for real estate debt investors in certain circumstances to receive full transparency with respect to underlying
investments because transactions are often effectuated on an indirect basis through pools or conduit vehicles rather than directly with the
borrower. Any such changes in loan structures and/or market terms may make it more difficult for us to monitor and evaluate investments.

The operating and financial risks of issuers and the underlying default risk across capital structures may adversely affect our results of
operations and financial condition.

Our securities investments involve credit or default risk, which is the risk that an issuer or borrower will be unable to make principal and
interest payments on its outstanding debt when due. The risk of default and losses on real estate-related debt instruments will be affected by a
number of factors, including global, regional and local economic conditions, interest rates, the commercial real estate market in general, an
issuer's equity and the financial circumstances of the issuer, as well as general economic conditions. Such default risk will be heightened to the
extent we make relatively junior investments in an issuer's capital structure since such investments are structurally subordinate to more senior
tranches in such issuer's capital structure, and our overall returns would be adversely affected to the extent one or more issuers is unable to
meet its debt payment obligations when due. To the extent we hold an equity or "mezzanine" interest in any issuer that is unable to meet its
debt payment obligations, such equity or mezzanine interest could become subordinated to the rights of such issuer's creditors in a bankruptcy.
See "—We may invest in subordinated debt, which is subject to greater credit risk than senior debt" below. Furthermore, the financial
performance of one or more issuers could deteriorate as a result of, among other things, adverse developments in their businesses, changes in
the competitive environment or an economic downturn. As a result, underlying properties or issuers that we expected to be stable may operate,
or expect to operate, at a loss or have significant fluctuations in ongoing operating results, may otherwise have a weak financial condition or be
experiencing financial distress and subject our investments to additional risk of loss and default.

We may invest in high-yield securities which are generally subject to more risk than higher rated securities.

Debt securities that are, at the time of purchase, rated below investment grade (below Baa by Moody's and below BBB by S&P and Fitch), an
equivalent rating assigned by another nationally recognized statistical rating organization or unrated but judged by the Adviser to be of
comparable quality are commonly referred to as "high-yield" securities or "junk bonds."

Investments in high-yield securities generally provide greater income and increased opportunity for capital appreciation than investments in
higher quality securities, but they also typically entail greater price volatility and principal and income risk, including the possibility of issuer
default and bankruptcy. High-yield securities are regarded as predominantly speculative with respect to the issuer's continuing ability to meet
principal and interest payments. Debt securities in the lowest investment grade category also may be considered to possess some speculative
characteristics by certain rating agencies. In addition, analysis of the creditworthiness of issuers of high-yield securities may be more complex
than for issuers of higher quality securities.

High-yield securities may be more susceptible to real or perceived adverse economic and competitive industry conditions than investment
grade securities. A projection of an economic downturn or of a period of rising interest rates, for example, could cause a decline in high-yield
security prices because the advent of a recession could lessen the ability of an issuer to make principal and interest payments on its debt
obligations. If an issuer of high-yield securities defaults, in addition to risking non-payment of all or a portion of interest and principal, we may
incur additional expenses to seek recovery. The market prices of high-yield securities structured as zero-coupon, step-up or payment-in-kind
securities will normally be affected to a greater extent by interest rate changes, and therefore tend to be more volatile than the prices of
securities that pay interest currently and in cash.

The secondary market on which high-yield securities are traded may be less liquid than the market for investment grade securities. Less
liquidity in the secondary trading market could adversely affect the price at which we could sell a high-yield security, and could adversely
affect the NAV of our shares. Adverse publicity and investor perceptions, whether or not based on fundamental analysis, may decrease the
values and liquidity of high-yield securities, especially in a thinly-traded market. When secondary markets for high-yield securities are less
liquid than the market for investment grade securities, it may be more difficult to value the securities because such valuation may require more
research, and elements of judgment may play a greater role in the valuation because there is less reliable, objective data available. During
periods of thin trading in these markets, the spread between bid and asked prices is likely to increase significantly and we may have greater
difficulty selling our portfolio securities. We will be more dependent on the Adviser's research and analysis when investing in high-yield
securities.

Some of our securities investments may become distressed, which securities would have a high risk of default and may be illiquid.

While it is generally anticipated that our real estate-related investments will focus primarily on investments in non-distressed commercial
mortgage-backed securities ("CMBS") and other debt investments (based on our belief that there is not a low likelihood of repayment), our
investments may become distressed following our acquisition thereof. During an economic downturn or recession, securities of financially
troubled or operationally troubled issuers are more likely to go into default than securities of other issuers. Securities of financially troubled
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issuers and operationally troubled issuers are less liquid and more volatile than securities of companies not experiencing financial difficulties.
The market prices of such securities are subject to erratic and abrupt market movements and the spread between bid and asked prices may be
greater than normally expected. Investment in the securities of financially troubled issuers and operationally troubled issuers involves a high
degree of credit and market risk.

These financial difficulties may never be overcome and may cause issuers to become subject to bankruptcy or other similar administrative
proceedings. There is a possibility that we may incur substantial or total losses on our investments and in certain circumstances, subject us to
certain additional potential liabilities that may exceed the value of our original investment therein. In any reorganization or liquidation
proceeding relating to our investments, we may lose our entire investment, may be required to accept cash or securities with a value less than
our original investment and/or may be required to accept payment over an extended period of time. Furthermore, bankruptcy laws and similar
laws applicable to administrative proceedings may delay our ability to realize on collateral for loan positions we held, or may adversely affect
the priority of such loans through doctrines such as equitable subordination or may result in a restructure of the debt through principles such as
the "cramdown" provisions of the bankruptcy laws.

The lack of liquidity in our real estate-related securities investments may adversely affect our business.

There can be no assurance that there will be a ready market for the resale of our real estate-related securities investments because such
investments may not be liquid. Illiquidity may result from the absence of an established market for the investments, as well as legal or
contractual restrictions on their resale by us, particularly for certain of our loan investments. The credit markets, including the CMBS market,
have periodically experienced decreased liquidity on the primary and secondary markets during periods of market volatility. Such market
conditions could re-occur and would impact the valuations of our investments and impair our ability to sell such investments if we were
required to liquidate all or a portion of our investments quickly.

We invest in commercial mortgage loans, which are non-recourse in nature and include limited options for financial recovery in the event
of default, which may adversely affect our results of operations and financial condition.

We invest from time to time in commercial mortgage loans, including mezzanine loans and B-notes, which are secured by multifamily,
commercial or other properties and are subject to risks of delinquency and foreclosure and risks of loss. Commercial real estate loans are
generally not fully amortizing, which means that they may have a significant principal balance or balloon payment due on maturity. Full
satisfaction of the balloon payment by a commercial borrower is heavily dependent on the availability of subsequent financing or a functioning
sales market, as well as other factors such as the value of the property, the level of prevailing mortgage rates, the borrower's equity in the
property and the financial condition and operating history of the property and the borrower. In certain situations, and during periods of credit
distress, the unavailability of real estate financing may lead to default by a commercial borrower. In addition, in the absence of any such
takeout financing, the ability of a borrower to repay a loan secured by an income-producing property will depend 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, the borrower's ability to repay the loan may be impaired. Furthermore, we may not have the same access to information in connection
with investments in commercial mortgage loans, either when investigating a potential investment or after making an investment, as compared
to publicly traded securities.

Commercial mortgage loans are usually non-recourse in nature. Therefore, if a commercial borrower defaults on the commercial mortgage
loan, then the options for financial recovery are limited in nature. To the extent the underlying default rates with respect to the pool or tranche
of commercial real estate loans in which we directly or indirectly invest increase, the performance of our investments related thereto may be
adversely affected. Default rates and losses on commercial mortgage loans will be affected by a number of factors, including global, regional
and local economic conditions in the area where the mortgage properties are located, the borrower's equity in the mortgage property and the
financial circumstances of the borrower. A continued decline in specific commercial real estate markets and property valuations may result in
higher delinquencies and defaults and potentially foreclosures. In the event of default, the lender will have no right to assets beyond collateral
attached to the commercial mortgage loan. The overall level of commercial mortgage loan defaults remains significant and market values of the
underlying commercial real estate remain distressed in many cases. It has also become increasingly difficult for lenders to dispose of foreclosed
commercial real estate without incurring substantial investment losses, ultimately leading to a decline in the value of such investments.

In the event of any default under a mortgage or real estate loan held directly by us, we will bear a risk of loss of principal to the extent of any
deficiency between the value of the collateral and the principal and accrued interest of the mortgage or real estate loan, which could have a
material adverse effect on our profitability. In the event of the bankruptcy of a borrower of a loan, or a tenant or an operator of a property, the
loan to such borrower or the loan secured by such property will be deemed to be secured only to the extent of the value of the underlying
collateral at the time of bankruptcy (as determined by the bankruptcy court), and the lien securing the mortgage or real estate loan will be
subject to the avoidance powers of the bankruptcy trustee or debtor-in-possession to the extent the lien is unenforceable under state law.
Additionally, in the event of a default under any senior debt, the junior or subordinate lender generally forecloses on the equity, purchases the
senior debt or negotiates a forbearance or restructuring arrangement with the senior lender in order to preserve its collateral.

We may invest in structured products that may include structural and legal risks.

We may invest from time to time in structured products. These investments may include debt securities issued by a private investment fund that
invests, on a leveraged basis, in bank loans, high-yield debt or other asset groups, certificates issued by a structured investment vehicle that
holds pools of commercial mortgage loans, as well as MBS credit default swaps (e.g., CMBX). Our investments in structured products will be
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subject to a number of risks, including risks related to the fact that the structured products will be leveraged, and other structural and legal risks
related thereto. Many structured products contain covenants designed to protect the providers of debt financing to such structured products. A
failure to satisfy those covenants could result in the untimely liquidation of the structured product and a complete loss of our investment
therein. In addition, if the particular structured product is invested in a security in which we are also invested, this would tend to increase our
overall exposure to the credit of the issuer of such securities, at least on an absolute, if not on a relative basis. The value of an investment in a
structured product will depend on the investment performance of the assets in which the structured product invests and will, therefore, be
subject to all of the risks associated with an investment in those assets. These risks include the possibility of a default by, or bankruptcy of, the
issuers of such assets or a claim that the pledging of collateral to secure any such asset constituted a fraudulent conveyance or preferential
transfer that can be subordinated to the rights of other creditors of the issuer of such asset or nullified under applicable law.

We will face risks related to our investments in collateralized debt obligations.

We may also invest from time to time in collateralized debt obligations ("CDOs"). CDOs include, among other things, collateralized loan
obligations ("CLOs") and other similarly structured securities. A CLO is a trust typically collateralized by a pool of loans, which may include,
among others, domestic and foreign senior secured loans, senior unsecured loans and subordinate corporate loans, including loans that may be
rated below investment grade or equivalent unrated loans. CDOs may charge a management fee and administrative expenses. For CLOs, the
cash flows from the trust are split into two or more portions, called tranches, varying in risk and yield. The riskiest portion is the "equity"
tranche which bears the bulk of defaults from the bonds or loans in the trust and serves to protect the other, more senior tranches from default
in all but the most severe circumstances. Since it is partially protected from defaults, a senior tranche from a CLO trust typically has higher
ratings and lower yields than the underlying securities, and can be rated investment grade. Despite the protection from the equity tranche, CLO
tranches can experience substantial losses due to actual defaults, increased sensitivity to defaults due to collateral default and disappearance of
protecting tranches, market anticipation of defaults and aversion to CLO securities as a class. The risks of an investment in a CDO depend
largely on the type of the collateral and the class of the CDO in which we invest.

Normally, CLOs and other CDOs are privately offered and sold, and thus are not registered under the securities laws. As a result, certain
investments in CDOs may be characterized as illiquid securities. Moreover, if the underlying mortgage portfolio has been overvalued by the
originator, or if the values subsequently decline and, as a result, less collateral value is available to satisfy interest and principal payments and
any other fees in connection with the trust or other conduit arrangement for such securities, we may incur significant losses. Also, with respect
to the CLOs and CDOs in which we may invest, control over the related underlying loans will be exercised through a special servicer or
collateral manager designated by a "directing certificate holder" or a "controlling class representative,” or otherwise pursuant to the related
securitization documents. We may acquire classes of CLOs or CDOs for which we may not have the right to appoint the directing certificate
holder or otherwise direct the special servicing or collateral management. With respect to the management and servicing of those loans, the
related special servicer or collateral manager may take actions that could adversely affect our interests. In addition to the risks associated with
debt instruments (e.g., interest rate risk and credit risk), CDOs carry additional risks including, but not limited to: (i) the possibility that
distributions from collateral securities will not be adequate to make interest or other payments; (ii) the quality of the collateral may decline in
value or default; (iii) the possibility that we may invest in CDOs that are subordinate to other classes; and (iv) the complex structure of the
security may not be fully understood at the time of investment and may produce disputes with the issuer or unexpected investment results.

We may invest in subordinated debt, which is subject to greater credit risk than senior debt.

We may from time to time invest in debt instruments, including junior tranches of CMBS and "mezzanine" or junior mortgage loans (e.g., B-
Notes), that are subordinated in an issuer's capital structure. To the extent we invest in subordinated debt of an issuer's capital structure or
subordinated CMBS bonds, such investments and our remedies with respect thereto, including the ability to foreclose on any collateral securing
such investments, will be subject to the rights of any senior creditors and, to the extent applicable, contractual inter-creditor and/or participation
agreement provisions.

Investments in subordinated debt involve greater credit risk of default than the senior classes of the issue or series. Subordinated tranches of
CMBS or other investments absorb losses from default before other more senior tranches of CMBS to which it is subordinate are put at risk. As
a result, to the extent we invest in subordinate debt instruments (including CMBS), we would potentially receive payments or interest
distributions after, and must bear the effects of losses or defaults on the senior debt (including underlying mortgage loans, senior mezzanine
debt or senior CMBS bonds) before, the holders of other more senior tranches of debt instruments with respect to such issuer.

We will face risks related to our investments in mezzanine loans.

Although not secured by the underlying real estate, mezzanine loans are also subject to risk of subordination and share certain characteristics of
subordinate loan interests described above. As with commercial mortgage loans, repayment of a mezzanine loan is dependent on the successful
operation of the underlying commercial properties and, therefore, is subject to similar considerations and risks. Mezzanine loans may also be
affected by the successful operation of other properties, but mezzanine loans are not secured by interests in the underlying commercial
properties.

We may invest in real estate-related equity, which is subordinate to any indebtedness, but involves different rights.

We may invest from time to time in non-controlling equity positions and other real estate-related interests. Preferred equity investments are
subordinate to any indebtedness, but senior to the owners' common equity. Preferred equity investments typically pay a dividend rather than
interest payments and often have the right for such dividends to accrue if there is insufficient cash flow to pay currently. These interests are not
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secured by the underlying real estate, but upon the occurrence of a default, the preferred equity provider typically has the right to effectuate a
change of control with respect to the ownership of the property.

We will face risks associated with hedging transactions.

Subject to maintaining our qualification as a REIT, we may utilize a wide variety of derivative financial instruments for risk management
purposes, the use of which is a highly specialized activity that may entail greater than ordinary investment risks. Any such hedging transactions
may not be effective in mitigating risk in all market conditions or against all types of risk (including unidentified or unanticipated risks),
thereby resulting in losses to us. Engaging in hedging transactions may result in a poorer overall performance for us than if we had not engaged
in any such hedging transaction, and the Adviser may not be able to effectively hedge against, or accurately anticipate, certain risks that may
adversely affect our investment portfolio. In addition, our investment portfolio will always be exposed to certain risks that cannot be fully or
effectively hedged, such as credit risk relating both to particular securities and counterparties. See "—We may invest in derivatives, which
involve numerous risks" below.

We may invest in derivatives, which involve numerous risks.

We may enter into derivatives transactions including, but not limited to, options contracts, futures contracts, options on futures contracts,
forward contracts, interest rate swaps, total return swaps, credit default swaps and other swap agreements for investment, hedging or leverage
purposes. Our use of derivative instruments may be particularly speculative and involves investment risks and transaction costs to which we
would not be subject absent the use of these instruments, and use of derivatives generally involves leverage in the sense that the investment
exposure created by the derivatives may be significantly greater than our initial investment in the derivative. Leverage magnifies investment,
market and certain other risks. Thus, the use of derivatives may result in losses in excess of principal and greater than if they had not been used.
The ability to successfully use derivative investments depends on the ability of the Adviser. The skills needed to employ derivatives strategies
are different from those needed to select portfolio investments and, in connection with such strategies, the Adviser must make predictions with
respect to market conditions, liquidity, market values, interest rates or other applicable factors, which may be inaccurate. The use of derivative
investments may require us to sell or purchase portfolio investments at inopportune times or for prices below or above the current market
values, may limit the amount of appreciation we can realize on an investment or may cause us to hold a security that we might otherwise want
to sell. We will also be subject to credit risk with respect to the counterparties to our derivatives contracts (whether a clearing corporation in the
case of exchange-traded instruments or another third party in the case of over-the-counter instruments). In addition, the use of derivatives will
be subject to additional unique risks associated with such instruments including a lack of sufficient asset correlation, heightened volatility in
reference to interest rates or prices of reference instruments and duration/term mismatch, each of which may create additional risk of loss.

Failure to obtain and maintain an exemption from being regulated as a commodity pool operator could subject us to additional regulation
and compliance requirements that could materially adversely affect our business, results of operations and financial condition.

Registration with the U.S. Commodity Futures Trading Commission (the "CFTC") as a "commodity pool operator" or any change in our
operations necessary to maintain our ability to rely upon the exemption from being regulated as a commodity pool operator could adversely
affect our ability to implement our investment program, conduct our operations and/or achieve our objectives and subject us to certain
additional costs, expenses and administrative burdens. Furthermore, any determination by us to cease or to limit investing in interests which
may be treated as "commodity interests" in order to comply with the regulations of the CFTC may have a material adverse effect on our ability
to implement our investment objectives and to hedge risks associated with our operations.

We will face risks associated with short sales.

Our use of short sales for investment and/or risk management purposes subjects us to risks associated with selling short. We may engage in
short sales where we do not own or have the right to acquire the security sold short at no additional cost. Our loss on a short sale theoretically
could be unlimited in a case where we are unable, for whatever reason, to close out a short position.

Our short selling strategies may limit our ability to benefit from increases in the markets. Short selling also involves a form of financial
leverage that may exaggerate any losses. Also, there is the risk that the counterparty to a short sale may fail to honor its contractual terms,
causing a loss to us. Finally, SEC, FINRA or other regulations relating to short selling may restrict our ability to engage in short selling.

Risks Related to Debt Financing

We may encounter adverse changes in the credit markets.

Any adverse changes in the global credit markets could make it more difficult for us to obtain favorable financing. Our ability to generate
attractive investment returns for our stockholders will be adversely affected to the extent we are unable to obtain favorable financing terms. If
we are unable to obtain favorable financing terms, it may not be able to adequately leverage our portfolio, may face increased financing
expenses or may face increased restrictions on its investment activities, any of which would negatively impact our performance.

We have incurred and will continue to incur mortgage indebtedness and other borrowings, which may increase our business risks, could
hinder our ability to make distributions and could decrease the value of our stock.

The acquisition of properties may be financed in substantial part by borrowing, which increases our exposure to loss. Under our charter, we
have a limitation that precludes us from borrowing in excess of 300% of our net assets, which approximates borrowing 75% of the cost of our
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investments (unless a majority of our independent directors approves any borrowing in excess of the limit and we disclose the justification for
doing so to our stockholders), but such restriction does not restrict the amount of indebtedness we may incur with respect to any single
investment. Our target leverage ratio after our ramp-up period is approximately 65% of our gross real estate assets (measured using the greater
of fair market value and purchase price, including equity in our securities portfolio), inclusive of property-level and entity-level debt and cash,
but excluding debt on our securities portfolio. See "Item 1—"Business—Borrowing Policies." The use of leverage involves a high degree of
financial risk and will increase the exposure of the investments to adverse economic factors such as rising interest rates, downturns in the
economy or deteriorations in the condition of the investments. Principal and interest payments on indebtedness (including mortgages having
"balloon" payments) will have to be made regardless of the sufficiency of cash flow from the properties. Our investments will be impaired by a
smaller decline in the value of the properties than is the case where properties are owned with a proportionately smaller amount of debt.

We may incur or increase our mortgage debt by obtaining loans secured by a portfolio of some or all of the real estate properties acquired.
Depending on the level of leverage and decline in value, if mortgage payments are not made when due, one or more of the properties may be
lost (and our investment therein rendered valueless) as a result of foreclosure by the mortgagee(s). A foreclosure may also have substantial
adverse tax consequences for us.

Many of these same issues also apply to credit facilities which are expected to be in place at various times as well. For example, the loan
documents for such facilities may include various coverage ratios, the continued compliance with which may not be completely within our
control. If such coverage ratios are not met, the lenders under such credit facilities may declare any unfunded commitments to be terminated
and declare any amounts outstanding to be due and payable.

Although borrowings by us have the potential to enhance overall returns that exceed our cost of funds, they will further diminish returns (or
increase losses on capital) to the extent overall returns are less than our cost of funds. As a result, the possibilities of profit and loss are
increased. Borrowing money to purchase properties provides us with the advantages of leverage, but exposes us to greater market risks and
higher current expenses.

If we obtain and then seek to draw on a line of credit to fund repurchases or for any other reason, our financial leverage ratio could
increase beyond our target.

We may seek to obtain a line of credit in an effort to provide for a ready source of liquidity for any business purpose, including to fund
repurchases of shares of our common stock in the event that repurchase requests exceed our operating cash flow and/or net proceeds from the
Follow-On Offering or any private offerings. There can be no assurances that we will be able to obtain a line of credit on financially reasonable
terms. In addition, we may not be able to obtain a line of credit of an appropriate size for our business until such time as we have a substantial
portfolio, or at all. If we borrow under a line of credit to fund repurchases of shares of our common stock, our financial leverage will increase
and may exceed our target leverage ratio. Our leverage may remain at the higher level until we receive additional net proceeds from the
Follow-On Offering or any private offerings or generate sufficient operating cash flow or proceeds from asset sales to repay outstanding
indebtedness. In connection with a line of credit, distributions may be subordinated to payments required in connection with any indebtedness
contemplated thereby.

Increases in interest rates could increase the amount of our loan payments and adversely affect our ability to make distributions to our
stockholders.

Interest we pay on our loan obligations will reduce cash available for distributions. If we obtain variable rate loans, increases in interest rates
would increase our interest costs, which would reduce our cash flows and our ability to make distributions to our stockholders. In addition, if
we need to repay existing loans during periods of rising interest rates, we could be required to liquidate one or more of our investments at times
that may not permit realization of the maximum return on such investments.

Volatility in the financial markets and challenging economic conditions could adversely affect our ability to secure debt financing on
attractive terms and our ability to service any future indebtedness that we may incur.

The volatility of the global credit markets could make it more difficult to obtain favorable financing for investments. During periods of
volatility, which often occur during economic downturns, generally credit spreads widen, interest rates rise and demand for high yield debt
declines. These trends result in reduced willingness by investment banks and other lenders to finance new investments and deterioration of
available terms. If the overall cost of borrowing increases, either by increases in the index rates or by increases in lender spreads, the increased
costs may result in future acquisitions generating lower overall economic returns and potentially reducing future cash flow available for
distribution. Disruptions in the debt markets negatively impact our ability to borrow monies to finance the purchase of, or other activities
related to, real estate assets. If we are unable to borrow monies on terms and conditions that we find acceptable, we likely will have to reduce
the number of properties we can purchase, and the return on the properties we do purchase may be lower. In addition, we may find it difficult,
costly or impossible to refinance indebtedness that is maturing. Moreover, to the extent that such marketplace events are not temporary, they
could have an adverse impact on the availability of credit to businesses generally and could lead to an overall weakening of the U.S. economy.

Lenders may require us to enter into restrictive covenants relating to our operations, which could limit our ability to make distributions to
our stockholders.

When providing financing, a lender may impose restrictions on us that affect our distribution and operating policies and our ability to obtain
additional loans. Loan documents we enter into may contain covenants that limit our ability to further mortgage or dispose of the property or
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discontinue insurance coverage. In addition, loan documents may limit our ability to enter into or terminate certain operating or lease
agreements related to the property. These or other limitations may adversely affect our flexibility and our ability to make distributions to you
and the value of our shares.

If we enter into financing arrangements involving balloon payment obligations, it may adversely affect our ability to make distributions to
our stockholders.

Some of our financing arrangements may require us to make a lump-sum or "balloon" payment at maturity. Our ability to make a balloon
payment is uncertain and may depend upon our ability to obtain replacement financing or our ability to sell particular properties. At the time
the balloon payment is due, we may or may not be able to refinance the balloon payment on terms as favorable as the original loan or sell the
particular property at a price sufficient to make the balloon payment. Such a refinancing would be dependent upon interest rates and lenders'
policies at the time of refinancing, economic conditions in general and the value of the underlying properties in particular. The effect of a
refinancing or sale could affect the rate of return to stockholders and the projected time of disposition of our assets.

We use repurchase agreements to finance our investments in real estate debt, which may expose us to risks that could result in losses.

We use repurchase agreements as a form of leverage to finance our investments in real estate debt, and the proceeds from repurchase
agreements generally are invested in additional investments in real estate debt. There is a risk that the market value of the additional
investments in real estate debt acquired from the proceeds received in connection with a repurchase agreement may decline below the price of
the investments in real estate debt underlying the repurchase agreement that we have sold but remain obligated to repurchase. Repurchase
agreements also involve the risk that the counterparty liquidates the investments in real estate debt we delivered to it under the repurchase
agreements following the occurrence of an event of default under the applicable repurchase agreement by us. In addition, there is a risk that the
market value of the investments in real estate debt we retain may decline. If the buyer of investments in real estate debt under a repurchase
agreement were to file for bankruptcy or experiences insolvency, we may be adversely affected. Furthermore, lenders may require us to provide
additional margin in the form of cash, investments in real estate debt or other forms of collateral under the terms of the contract, and if we fail
to resolve such margin calls when due, the lenders may exercise remedies, including taking ownership of the assets securing the applicable
obligations. Also, in entering into repurchase agreements, we bear the risk of loss to the extent that the proceeds of the repurchase agreement
are less than the value of the underlying investments in real estate debt. In addition, the interest costs associated with repurchase agreement
transactions may adversely affect our results of operations and financial condition, and, in some cases, we may be worse off than if we had not
used such instruments.

Failure to hedge effectively against interest rate changes may materially adversely affect our results of operations and financial condition.

Subject to any limitations required to maintain qualification as a REIT, we may seek to manage our exposure to interest rate volatility by using
interest rate hedging arrangements, such as interest rate cap or collar agreements and interest rate swap agreements. These agreements involve
risks, such as the risk that counterparties may fail to honor their obligations under these arrangements and that these arrangements may not be
effective in reducing our exposure to interest rate changes. These interest rate hedging arrangements may create additional assets or liabilities
from time to time that may be held or liquidated separately from the underlying property or loan for which they were originally established.
Hedging may reduce the overall returns on our investments. Failure to hedge effectively against interest rate changes may materially adversely
affect our results of operations and financial condition.

Risks Related to our Relationship with the Adviser and the Dealer Manager

We depend on the Adviser to select our investments and otherwise conduct our business, and any material adverse change in its financial
condition or our relationship with the Adviser could have a material adverse effect on our business and ability to achieve our investment
objectives.

Our success is dependent upon our relationship with, and the performance of, the Adviser in the acquisition and management of our real estate
portfolio, and our corporate operations. The Adviser may suffer or become distracted by adverse financial or operational problems in
connection with Apollo's business and activities unrelated to us and over which we have no control. Should the Adviser fail to allocate
sufficient resources to perform its responsibilities to us for any reason, we may be unable to achieve our investment objectives or to pay
distributions to our stockholders.

The termination or replacement of the Adviser could trigger a repayment event under our mortgage loans for some of our properties and
the credit agreement governing any line of credit we obtain.

Lenders for certain of our properties may request provisions in the mortgage loan documentation that would make the termination or
replacement of the Adviser an event requiring the immediate repayment of the full outstanding balance of the loan. If we elect to obtain a line
of credit and are able to do so, the termination or replacement of the Adviser could trigger repayment of outstanding amounts under the credit
agreement governing our line of credit. If a repayment event occurs with respect to any of our properties, our results of operations and financial
condition may be adversely affected.

The Adviser's inability to retain the services of key real estate professionals could hurt our performance.

Our success depends to a significant degree upon the contributions of certain key real estate professionals employed by the Adviser, each of
whom would be difficult to replace. Neither we nor the Adviser have employment agreements with these individuals and they may not remain
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associated with us. Also, we will not maintain key person life insurance on these individuals. If any of these persons were to cease their
association with us, our operating results could suffer. Our future success depends, in large part, upon the Adviser's ability to attract and retain
highly skilled managerial, operational and marketing professionals. If the Adviser loses or is unable to obtain the services of highly skilled
professionals, our ability to implement our investment strategies could be delayed or hindered.

The success of the Offerings is dependent, in part, on the ability of the Dealer Manager to retain key employees and to successfully build
and maintain a network of licensed broker-dealers.

The dealer manager for the Follow-On Offering is Apollo Global Securities, LLC. The success of the Offerings and our ability to implement
our business strategy is dependent upon the ability of our Dealer Manager to retain key employees and to build and maintain a network of
licensed securities broker-dealers and other agents, including its affiliate Griffin Capital Securities, LLC ("GCS") to provide wholesale and
marketing services. If the Dealer Manager is unable to retain qualified employees or build and maintain a sufficient network of participating
broker-dealers to distribute shares in the Follow-On Offering, we may not be able to raise adequate proceeds through the Follow-On Offering
to implement our investment strategy. In addition, the Dealer Manager currently serves and may serve as dealer manager for other issuers and
GCS provides wholesaling services to other issuers. As a result, the Dealer Manager and GCS may experience conflicts of interest in allocating
their respective time between the Offerings and such other issuers, which could adversely affect our ability to raise adequate proceeds through
the Follow-On Offering and implement our investment strategy. Further, the participating broker-dealers retained by the Dealer Manager may
have numerous competing investment products, some with similar or identical investment strategies and areas of focus as us, which they may
elect to emphasize to their retail clients.

Investors will not have the benefit of an independent due diligence review in connection with the Offerings and, if a conflict of interest
arises between us and Apollo, we may incur additional fees and expenses.

Because the Adviser and the Dealer Manager are affiliates of our sponsor, investors will not have the benefit of an independent due diligence
review and investigation of the type normally performed by an unaffiliated, independent underwriter and its counsel in connection with a
securities offering. If any situation arises in which our interests are in conflict with those of the Adviser, the Dealer Manager or its affiliates,
and we are required to retain independent counsel, we will incur additional fees and expenses.

The fees we pay in connection with the Offerings and the agreements entered into with Apollo and its affiliates were not determined on an
arm's-length basis and therefore may not be on the same terms we could achieve from a third party.

The compensation paid to the Adviser, Dealer Manager and other Apollo affiliates for services they provide us was not determined on an arm's-
length basis. All service agreements, contracts or arrangements between or among Apollo and its affiliates, including the Adviser and us, were
not negotiated at arm's-length. Such agreements include our Advisory Agreement, the Operating Partnership's partnership agreement, our
dealer manager agreement (the "Dealer Manager Agreement"), and any property management and other agreements we may enter into with
affiliates of the Adviser from time to time.

We do not own the Apollo name, but we may use it as part of our corporate name pursuant to a license agreement with an affiliate of
Apollo. Use of the name by other parties or the termination of our license agreement may harm our business.

We have entered into a license agreement (the "License Agreement") with Apollo IP Holdings, LLC (the "Licensor"), an affiliate of Apollo,
pursuant to which it has granted us a non-exclusive, royalty-free license to use the name "Apollo." Under the License Agreement, we have a
right to use this name for so long as the Adviser serves as the Adviser pursuant to the Advisory Agreement. The Licensor will retain the right to
continue using the "Apollo" name. We will further be unable to preclude the Licensor from licensing or transferring the ownership of the
"Apollo" name to third parties, some of whom may compete with us. Consequently, we will be unable to prevent any damage to goodwill that
may occur as a result of the activities of Apollo, the Licensor or others. Furthermore, in the event that the License Agreement is terminated, we
will be required to change our name and cease using the name. Any of these events could disrupt our recognition in the market place, damage
any goodwill we may have generated and otherwise harm our business. The License Agreement will terminate concurrently with the
termination of the Advisory Agreement.

Risks Related to Conflicts of Interest

Various potential and actual conflicts of interest will arise, and these conflicts may not be identified or resolved in a manner favorable to
us.

Various potential and actual conflicts of interest will arise as a result of our overall investment activities and the overall investment activities of
Apollo, the Dealer Manager, the Adviser and their affiliates. The following risk factors enumerate certain but not all potential conflicts of
interest that should be carefully evaluated before making an investment in us. See also "Risks Related to our Relationship with the Adviser and
the Dealer Manager." Apollo and Apollo personnel may in the future engage in further activities that may result in additional conflicts of
interest not addressed below. If any matter arises that we and our affiliates (including the Adviser) determine in our good faith judgment
constitutes an actual conflict of interest, we and our affiliates (including the Adviser) may take such action as we determine in good faith may
be necessary or appropriate to ameliorate the conflict. Transactions between us and Apollo or its affiliates will require approval by our board of
directors, including a majority of our independent directors. There can be no assurance that our board of directors or Apollo will identify or
resolve all conflicts of interest in a manner that is favorable to us.
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The Adviser faces a conflict of interest because the fees it will receive for services performed are based in part on our NAV, which the
Adviser is ultimately responsible for determining.

The Adviser is paid a management fee for its services based on our NAV, which is calculated by State Street and reviewed and confirmed by
the Adviser, based on valuations provided by the Adviser. In addition, the distributions to be received by the Special Limited Partner with
respect to its performance participation interest in the Operating Partnership will be based in part upon the Operating Partnership's net assets
(which is a component of our NAV). The calculation of our NAV includes certain subjective judgments with respect to estimating, for
example, the value of our portfolio and our accrued expenses, net portfolio income and liabilities, and therefore, our NAV may not correspond
to realizable value upon a sale of those assets. The Adviser may benefit by us retaining ownership of our assets at times when our stockholders
may be better served by the sale or disposition of our assets in order to avoid a reduction in our NAV. If our NAV is calculated in a way that is
not reflective of our actual NAV, then the purchase price of shares of our common stock or the price paid for the repurchase of our shares of
common stock on a given date may not accurately reflect the value of our portfolio, and shares may be worth less than the purchase price or
more than the repurchase price.

The Adviser's management fee and the Special Limited Partner's performance participation interest may not create proper incentives or
may induce the Adviser and its affiliates to make certain investments, including speculative investments, that increase the risk of our real
estate portfolio.

We pay the Adviser a management fee regardless of the performance of our portfolio. The Adviser's entitlement to a management fee, which is
not based upon performance metrics or goals, might reduce its incentive to devote its time and effort to seeking investments that provide
attractive risk-adjusted returns for our portfolio. We may be required to pay the Adviser a management fee in a particular period despite
experiencing a net loss or a decline in the value of our portfolio during that period.

The existence of the Special Limited Partner's 12.5% performance participation interest in our Operating Partnership with respect to Class S
units, Class D units and Class I units and 9.0% performance participation interest in our Operating Partnership with respect to Class F-I units,
which is based on our total distributions plus the change in NAV per share, may create an incentive for the Adviser to make riskier or more
speculative investments on our behalf than it would otherwise make in the absence of such performance-based compensation. In addition, the
change in NAV per share will be based on the value of our investments on the applicable measurement dates and not on realized gains or
losses. As a result, the performance participation interest may receive distributions based on unrealized gains in certain assets at the time of
such distributions and such gains may not be realized when those assets are eventually disposed of.

Because the management fee and performance participation are based on our NAV, the Adviser may also be motivated to accelerate
acquisitions in order to increase NAV or, similarly, delay or curtail repurchases to maintain a higher NAV, which would, in each case, increase
amounts payable to the Adviser and the Special Limited Partner.

Apollo personnel will provide services to other Apollo clients and work on other projects and conflicts may arise in the allocation of
personnel between us and other clients or projects.

The Adviser and its affiliates will devote such time as they deem necessary to conduct our business affairs in an appropriate manner. However,
a core group of real estate professionals will devote substantially all of their business time not only to our activities but also to the activities of
several other investment vehicles and any successor funds thereto (and their respective investments) and their related entities (which may
include separate accounts, dedicated managed accounts and/or investment funds formed for specific geographical areas or investments).
Consequently, conflicts may arise in the allocation of personnel, and we may not receive the level of support and assistance that we otherwise
might receive if we were internally managed. The Adviser and its affiliates are not restricted from entering into other investment advisory
relationships or from engaging in other business activities.

Apollo has implemented policies and procedures to address conflicts of interest across its various businesses, and these policies and
procedures may reduce the synergies that we expect to draw on or otherwise reduce the opportunities available to us.

Apollo and its affiliates are involved in a number of other businesses and activities, which may result in conflicts of interest or other obligations
that are disadvantageous to us. Specified policies and procedures implemented by Apollo to mitigate potential conflicts of interest and address
certain regulatory requirements and contractual restrictions will from time to time reduce the synergies across Apollo's various businesses that
we expect to draw on for purposes of pursuing attractive investment opportunities. Because Apollo has many different asset management
businesses, including a credit business, it is subject to a number of actual and potential conflicts of interest, greater regulatory oversight and
subject to more legal and contractual restrictions than that to which it would otherwise be subject if it had just one line of business. In
addressing these conflicts and regulatory, legal and contractual requirements across its various businesses, Apollo has implemented certain
policies and procedures that reduce the positive synergies that we expect to utilize for purposes of finding attractive investments. For example,
Apollo currently operates without ethical screens or information barriers that some other investment management firms implement to separate
persons who make investment decisions from others who might possess material non-public information that could influence such decisions. In
an effort to manage possible risks arising from Apollo's decision not to implement such screens, Apollo maintains a Code of Business Conduct
and Ethics and provides training to relevant personnel with respect to conflicts of interest and how such conflicts are identified and resolved
under Apollo's policies and procedures. In addition, Apollo's compliance department maintains a list of restricted securities with respect to
which Apollo could have access to material non-public information and in which Apollo's clients are not permitted to trade. In the event that
any employee of Apollo obtains such material non-public information, Apollo will be restricted in acquiring or disposing of the relevant
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investments on behalf of us or Other Apollo Accounts, which could impact the returns generated for us or such Other Apollo Accounts. To the
extent that Apollo is in possession of material non-public information or is otherwise restricted from trading in certain securities, we and the
Adviser, generally also will be deemed to be in possession of such information or otherwise restricted. This could reduce the investment
opportunities available to us, prevent us from exiting an investment or otherwise limit our investment flexibility. Additionally, the terms of
confidentiality or other agreements with or related to companies in which any Apollo fund has or has considered making an investment or
which is otherwise a client of Apollo will from time to time restrict or otherwise limit our ability to make investments in or otherwise engage in
businesses or activities competitive with such companies. Apollo may enter into one or more strategic relationships, in certain regions or with
respect to certain types of investments that, although intended to provide greater opportunities for us, may require us to share such
opportunities or otherwise limit the amount of an opportunity we can otherwise take.

Apollo and its affiliates engage in a broad spectrum of activities, including a broad range of activities relating to investments in the real estate
industry, and have invested or committed billions of dollars in capital through various investment funds, managed accounts and other vehicles
affiliated with Apollo. In the ordinary course of their business activities, Apollo and their affiliates may engage in activities where the interests
of certain divisions of Apollo and its affiliates, including the Adviser, or the interests of their clients may conflict with the interests of our
stockholders. Certain of these divisions and entities affiliated with the Adviser have or may have an investment strategy similar to ours and
therefore may engage in competing activities with us. In particular, various opportunistic real estate funds and other investment vehicles seek to
invest in a broad range of real estate investments.

As part of its regular business, Apollo provides a broad range of underwriting, placement agent services and other services. In addition, Apollo
and its affiliates may provide services in the future beyond those currently provided. Our stockholders will not receive a benefit from the
services provided to other investment vehicles or share in any of the fees generated by the provision of such services.

Apollo has long-term relationships with a significant number of corporations and their senior management. In determining whether to invest in
a particular transaction on our behalf, the Adviser will consider those relationships, which may result in certain transactions that the Adviser
will not undertake on our behalf in view of such relationships. We may also co-invest with clients of Apollo in particular properties, and the
relationship with such clients could influence the decisions made by the Adviser with respect to such investments. Apollo is under no
obligation to decline any engagements or investments in order to make an investment opportunity available to us. We may be forced to sell or
hold existing investments as a result of relationships that Apollo may have or transactions or investments Apollo and its affiliates may make or
have made. We may also co-invest with such clients of Apollo in particular properties and the relationship with such clients could influence the
decisions made by the Adviser with respect to such investments. Furthermore, there can be no assurance that all potentially suitable investment
opportunities that come to the attention of Apollo will be made available to us.

Apollo may from time to time participate in underwriting or lending syndicates with respect to us or our subsidiaries and/or Other Apollo
Accounts, or may otherwise be involved in the public offering and/or private placement of debt or equity securities issued by, or loan proceeds
borrowed by us, or our subsidiaries. Such underwritings may be on a firm commitment basis or may be on an uncommitted "best efforts" basis.
An Apollo broker-dealer may act as the managing underwriter or a member of the underwriting syndicate and purchase securities from us or
our subsidiaries. Apollo may also, on our behalf or on behalf of other parties to a transaction involving us, effect transactions, including
transactions in the secondary markets where it may nonetheless have a potential conflict of interest regarding us and the other parties to those
transactions to the extent it receives commissions or other compensation from us and such other parties. Subject to applicable law, Apollo may
receive underwriting fees, discounts, placement commissions, loan modification or restructuring fees, servicing (including loan servicing) fees,
advisory fees, lending arrangement, consulting, monitoring, commitment, syndication, origination, organizational, financing and divestment
fees (or, in each case, rebates of any such fees, whether in the form of purchase price discounts or otherwise, even in cases where Apollo or an
Other Apollo Account or vehicle is purchasing debt) or other compensation with respect to the foregoing activities, which are not required to be
shared with us or our stockholders. Apollo may nonetheless have a potential conflict of interest regarding us and the other parties to those
transactions to the extent it receives commissions, discounts, fees or such other compensation from such other parties. Our independent
directors will approve any transactions in which an Apollo broker-dealer acts as an underwriter, as broker for us, or as dealer, broker or advisor,
on the other side of a transaction with us only where such directors believe in good faith that such transactions are appropriate for us, and our
stockholders, by executing a Subscription Agreement for our shares, consent to all such transactions, along with the other transactions
involving conflicts of interest described herein, to the fullest extent permitted by law. Sales of securities for our account (particularly
marketable securities) may be bunched or aggregated with orders for other accounts of Apollo. It is frequently not possible to receive the same
price or execution on the entire volume of securities sold, and the various prices may be averaged, which may be disadvantageous to us. Where
Apollo serves as underwriter with respect to securities held by us or any of our subsidiaries, we may be subject to a "lock-up" period following
the offering under applicable regulations during which time our ability to sell any securities that we continue to hold is restricted. This may
prejudice our ability to dispose of such securities at an opportune time.

Other present and future activities of Apollo and its affiliates (including the Adviser and the Dealer Manager) may also give rise to additional
conflicts of interest relating to us and our investment activities. In the event that any such conflict of interest arises, we will attempt to resolve
such conflicts in a fair and equitable manner. Investors should be aware that conflicts will not necessarily be resolved in favor of our interests.

We may purchase assets from or sell assets to the Adviser and its affiliates, and such transactions may cause conflicts of interest.

We may purchase assets from or sell assets to the Adviser and its affiliates or their clients. These purchases and sales may cause conflicts of
interest, including with respect to the consideration offered and the obligations of such affiliates. The purchases and sales referred to in this
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paragraph will be subject to the approval of a majority of directors (including a majority of our independent directors) not otherwise interested
in the transaction.

Certain Other Apollo Accounts have similar or overlapping investment objectives and guidelines, and we will not be allocated certain
opportunities and may be allocated only opportunities with lower relative returns.

Through Other Apollo Accounts, Apollo currently invests and plans to continue to invest third-party capital in a wide variety of investment
opportunities in the United States and globally. There will be overlap of real property and real estate-related securities investment opportunities
with certain Other Apollo Accounts that are actively investing and similar overlap with future Other Apollo Accounts. See "—Apollo may raise
and/or manage Other Apollo Accounts which could result in the reallocation of Apollo personnel and the direction of potential investments to
such Other Apollo Accounts" below. This overlap could create conflicts of interest.

Certain inherent conflicts of interest arise from the fact that (i) Apollo provides investment advisory and/or management services to Other
Apollo Accounts, (ii) certain Apollo Accounts have one or more overlapping investment strategies and (iii) all or a portion of an investment
opportunity may be allocated to Other Apollo Accounts in accordance with Apollo's allocation policies and procedures. Also, the investment
strategies employed by Apollo for current and future Other Apollo Accounts could conflict with each other and adversely affect the prices and
availability of other securities or instruments held by, or potentially considered for, one or more Other Apollo Accounts. If participation in
specific investment opportunities is appropriate for us and more than one Other Apollo Account, participation in such opportunities will be
allocated pursuant to Apollo's allocation policies and procedures and the applicable governing documents of the relevant entities. There can be
no assurance, however, that the application of such allocation policies and procedures will result in the allocation of a specific investment
opportunity to us or that we will participate in all investment opportunities falling within our investment objectives.

Generally, if an investment opportunity falls within the mandate of, or is otherwise deemed suitable for, us and one or more Other Apollo
Account and it is not possible to fully satisfy the investment interest of all such entities, the investment opportunity generally will be allocated
pro rata based on the size of our and the Other Apollo Account's original investment interest. The size of each entity's investment interest will
be determined generally based on each entity's available capital or NAV (or, in certain circumstances, the available capital or NAV ascribed to
the applicable strategy). However, a number of additional other factors can influence other allocation decisions, including:

° the relative actual or potential exposure of us or any particular Other Apollo Account to the type of investment opportunity in terms
of existing investment portfolios;

° the investment objective of us and the Other Apollo Accounts;

° cash availability, suitability, instructions from us and Other Apollo Accounts, permitted leverage and available financing for the
investment opportunity (including taking into account the levels/rates that would be required to obtain an appropriate return);

° the likelihood of current income;

° the size, liquidity and duration of the investment opportunity;

° the seniority of loan and other capital structure criteria;

° with respect to an investment opportunity originated by a third party, the relationships of us or Other Apollo Accounts (or the
relevant portfolio managers) to such third party;

° tax considerations;

° regulatory considerations;

° supply or demand for an investment opportunity at a given price level;

° our and Other Apollo Accounts' risk or investment concentration parameters (including parameters such as geography, industry,
issuer, volatility, leverage, liability duration or weighted average life, asset class type or other risk metrics);

o whether the investment opportunity is a follow-on investment;

° whether the vehicle is in the process of fundraising, is open to redemptions (in which case notions of NAV and available capital

can be subjectively adjusted to account for anticipated inflows or redemptions) or is close to the end of its investment period (for
closed-ended funds);

° whether our or Other Apollo Accounts' economic exposure has been swapped to, or otherwise assumed by, one or more other
parties;
° our governing documents and the governing documents of Other Apollo Accounts (which could include provisions pursuant to

which an entity is entitled to receive an allocation of a certain type of an investment opportunity on a priority basis, which could
result in us not participating in any such investment or participating to a lesser extent); and

° such other criteria as are reasonably related to a reasonable allocation of a particular investment opportunity to us or one or more
Other Apollo Accounts.
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The Adviser and its affiliates will weigh the factors described above (which will not be weighted equally) and make other investment allocation
decisions in accordance with their prevailing policies and procedures in their sole discretion. There is no assurance that any conflicts arising out
of the foregoing will be resolved in our favor. Apollo is entitled to amend its policies and procedures at any time without prior notice or our
consent.

To the extent we acquire properties through joint ventures with Other Apollo Accounts, such investments will be allocated as described above,
and we may be allocated interests in such joint ventures that are smaller than the interests of the Other Apollo Accounts. Generally, the level of
control we have with respect to any joint venture will correspond to our economic interest in such joint venture. We will not participate in joint
ventures in which we do not have or share control to the extent that we believe such participation would potentially threaten our status as a non-
investment company exempt from registration under the Investment Company Act. This may prevent us from receiving an allocation with
respect to certain investment opportunities that are suitable for both us and one or more Other Apollo Accounts.

Apollo or its affiliates or affiliates of the Adviser may also give advice to the Other Apollo Accounts that may differ from advice given to us
even though their investment objectives or guidelines may be the same or similar to ours. At times, the investment professionals employed by
the Adviser or its affiliates and other investment vehicles affiliated with the Adviser and/or Apollo may determine that an investment
opportunity may be appropriate for only some of the accounts, clients, entities, funds and/or investment companies for which he or she
exercises investment responsibility and not for us.

There may also be circumstances, including in the case where there is a seller who is seeking to dispose of a pool or combination of assets,
properties, securities or instruments, where we and Other Apollo Accounts participate in a single or related transactions with a particular seller
where certain of such assets, properties, securities or instruments are specifically allocated (in whole or in part) to any of us and such Other
Apollo Accounts. The combined purchase price paid to a seller may be allocated among the multiple assets, properties, securities or
instruments based on a determination by the seller, by a third-party valuation firm and/or by the Adviser and its affiliates.

Our board of directors has adopted a resolution that renounces our interest or expectancy with respect to business opportunities and
competitive activities.

Our board of directors has adopted a resolution that renounces our interest or expectancy in, or in being offered an opportunity to participate in,
business opportunities, and provides that none of Apollo or its affiliates, our directors or any person our directors control must refrain from
competing with us or present to us such business opportunities. Under this resolution, Apollo and its affiliates and our directors or any person
our directors control would not be obligated to present to us opportunities unless those opportunities are expressly offered to such person in his
or her capacity as a director or officer and intended exclusively for us or any of our subsidiaries, and those persons will be able to engage in
competing activities without any restriction imposed as a result of Apollo's or its affiliates' status as a stockholder or Apollo's affiliates' status as
our officers or directors.

We have co-invested, and may in the future co-invest, with Apollo affiliates in real estate-related securities and such investments are at
times in different parts of the capital structure of an issuer and may otherwise involve conflicts of interest. When we hold investments in
which Other Apollo Accounts have a different principal investment, conflicts of interest arise between us and Other Apollo Accounts, and
the Adviser may take actions that are adverse to us.

We have co-invested, and may in the future co-invest, with Other Apollo Accounts in investments that are suitable for both us and such Other
Apollo Accounts. We and/or the Other Apollo Accounts make and/or hold investments at different levels of an issuer's capital structure, which
includes us making investments directly or indirectly relating to portfolio entities of Other Apollo Accounts and vice versa. To the extent we
hold interests that are different (including with respect to their relative seniority) than those held by such Other Apollo Accounts, the Adviser
and its affiliates will be presented with decisions when our interests and the interests of the Other Apollo Accounts are in conflict.

Other Apollo Accounts may also participate in a separate tranche of a financing with respect to an issuer/borrower in which we have an interest
or otherwise in different classes of such issuer's securities. In connection with negotiating loans and bank financings in respect of our real
estate-related transactions, from time to time Apollo will obtain the right to participate on its own behalf in a portion of the financings with
respect to such transactions. If we make or have an investment in a property in which an Other Apollo Account has a mezzanine or other debt
investment, Apollo may have conflicting loyalties between its duties to us and to other affiliates. Such investments may inherently give rise to
conflicts of interest or perceived conflicts of interest between or among the various classes of securities that may be held by such entities. To
the extent we hold an equity interest or an interest in a loan or debt security that is different (including with respect to their relative seniority)
than those held by such Other Apollo Accounts, the Adviser and its affiliates may have limited or no rights with respect to decisions when our
interests and the interests of the Other Apollo Accounts are in conflict, and Apollo may have conflicting loyalties between its duties to us and
to other affiliates. In that regard, actions may be taken for the Other Apollo Accounts that are adverse to us.

In addition, conflicts may arise in determining the amount of an investment, if any, to be allocated among potential investors and the respective
terms thereof. There can be no assurance that the return on our investment will be equivalent to or better than the returns obtained by the other
affiliates participating in the transaction. In addition, it is possible that in a bankruptcy proceeding our interest may be subordinated or
otherwise adversely affected by virtue of such Other Apollo Accounts' involvement and actions relating to its investment.

We may enter into joint ventures and other shared assets which will involve risks and conflicts of interests.
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We and any Other Apollo Accounts may invest in shared assets typically through the formation of joint ventures that we and such fund control
equally. Such joint venture investments will involve risks and conflicts of interests. See "—General Risks Related to Our Investments—We
may make a substantial amount of joint venture investments, including with Apollo affiliates. Joint venture investments could be adversely
affected by our lack of sole decision-making authority, our reliance on the financial condition of our joint venture partners and disputes
between us and our joint venture partners."

Apollo may structure certain investments such that Apollo will face conflicting fiduciary duties to us and Other Apollo Accounts.

Apollo may structure certain investments such that one or more Other Apollo Accounts are offered the opportunity to participate in the debt
tranche of an investment allocated to us. The Adviser and its affiliates owe fiduciary duties to the Other Apollo Accounts as well as to us. If the
Other Apollo Accounts purchase high-yield securities or other debt instruments related to a property or real estate company that we hold an
investment in (or if we make or have an investment in or, through the purchase of debt obligations become a lender to, a company or property
in which an Other Apollo Account has a mezzanine or other debt investment), the Adviser and its affiliates will face a conflict of interest in
respect of the advice given to, or the decisions made with regard to, such Other Apollo Accounts and us (e.g., with respect to the terms of such
high-yield securities or other debt instruments, the enforcement of covenants, the terms of recapitalizations and the resolution of workouts or
bankruptcies).

Apollo may raise and/or manage Other Apollo Accounts which could result in the reallocation of Apollo personnel and the direction of
potential investments to such Other Apollo Accounts.

Apollo reserves the right to raise and/or manage Other Apollo Accounts, including stabilized and substantially stabilized real estate funds or
separate accounts, dedicated managed accounts, investments suitable for lower risk, lower return funds or higher risk, higher return funds, real
estate debt obligation and trading investment vehicles, real estate funds primarily making investments in a single sector of the real estate
investment space (e.g., industrial, multifamily, retail or office) or making non-controlling investments in public and private debt and equity
securities and/or investment funds that may have the same or similar investment objectives or guidelines as us, investment funds formed for
specific geographical areas or investments, including those raised by us and one or more managed accounts (or other similar arrangements
structured through an entity) for the benefit of one or more specific investors (or related group of investors) which, in each case, may have
investment objectives or guidelines that overlap with ours. See "—Certain Other Apollo Accounts have similar or overlapping investment
objectives and guidelines, and we will not be allocated certain opportunities and may be allocated only opportunities with lower relative
returns.” In particular, we expect that there will be overlap of real property and real estate-related securities investment opportunities with
certain Other Apollo Accounts that are actively investing and similar overlap with future Other Apollo Accounts. The closing of an Other
Apollo Account could result in the reallocation of Apollo personnel, including reallocation of existing real estate professionals, to such Other
Apollo Account. In serving in these multiple capacities, they may have obligations to Other Apollo Accounts or investors in those entities, the
fulfillment of which may not be in our best interests or in the best interest of our stockholders. In addition, potential investments that may be
suitable for us may be directed toward such Other Apollo Account.

Apollo's potential involvement in financing a third party's purchase of assets from us could lead to potential or actual conflicts of interest.

We may from time to time dispose of all or a portion of an investment by way of a third-party purchaser's bid where Apollo or one or more
Other Apollo Accounts is providing financing as part of such bid or acquisition of the investment or underlying assets thereof. This may
include the circumstance where Apollo or one or more Other Apollo Accounts is making commitments to provide financing at or prior to the
time such third-party purchaser commits to purchase such investments or assets from us. Such involvement of Apollo or one or more Other
Apollo Accounts as such a provider of debt financing in connection with the potential acquisition of portfolio investments by third parties from
us may give rise to potential or actual conflicts of interest.

Disputes between Apollo and our joint venture partners who have pre-existing investments with Apollo may affect our investments relating
thereto.

Some of the third-party operators and joint-venture partners with which the Adviser may elect to co-invest our capital may have pre-existing
investments with Apollo. The terms of these preexisting investments may differ from the terms upon which we invest with such operators and
partners. To the extent a dispute arises between Apollo and such operators and partners, our investments relating thereto may be affected.

Certain principals and employees may be involved in and have a greater financial interest in the performance of other Apollo funds or
accounts, and such activities may create conflicts of interest in making investment decisions on our behalf.

Certain of the principals and employees of the Adviser and/or the Dealer Manager may be subject to a variety of conflicts of interest relating to
their responsibilities to us and the management of our real estate portfolio. Such individuals may serve in an advisory capacity to other
managed accounts or investment vehicles, as members of an investment or advisory committee or a board of directors (or similar such capacity)
for one or more investment funds, corporations, foundations or other organizations. Such positions may create a conflict between the services
and advice provided to such entities and the responsibilities owed to us. The other managed accounts and/or investment funds in which such
individuals may become involved may have investment objectives that overlap with ours. Furthermore, certain principals and employees of the
Adviser may have a greater financial interest in the performance of such other funds or accounts than our performance. Such involvement may
create conflicts of interest in making investments on our behalf and such other funds and accounts. Such principals and employees will seek to
limit any such conflicts in a manner that is in accordance with their fiduciary duties to us and such organizations.
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The Adviser may face conflicts of interests in choosing our service providers and certain service providers may provide services to the
Dealer Manager, the Adviser or Apollo on more favorable terms than those payable by us.

Certain advisors and other service providers or their affiliates (including accountants, administrators, lenders, bankers, brokers, attorneys,
consultants, property managers, title agent companies and investment or commercial banking firms) that provide goods or services to us,
Apollo and/or certain entities in which we have an investment may also provide goods or services to or have business, personal, financial or
other relationships with Apollo and its other businesses. Such advisors and service providers may be investors in us, affiliates of the Dealer
Manager or the Adviser, sources of investment opportunities or co-investors or commercial counterparties or entities in which Apollo and/or
Other Apollo Accounts have an investment, and payments by us may indirectly benefit Apollo and/or such Other Apollo Accounts.
Additionally, certain employees of the Adviser may have family members or relatives employed by such advisors and service providers. The
Adviser and/or its affiliates may also provide administrative services to us. These relationships may influence us, Apollo and/or the Adviser in
deciding whether to select or recommend such a service provider to perform services for us or a portfolio property (the cost of which will
generally be borne directly or indirectly by us or such portfolio property, as applicable).

Employees of these affiliates may also receive performance-based compensation in respect of our investments. The fees and expenses of such
Apollo-affiliated service providers (and, if applicable, their employees) will be borne by our investments and there will be no related offset to
the management fee we pay to the Adviser. While Apollo believes that any such affiliated service providers, when engaged, generally provide
(or will provide) services at rates equal to or better than those provided by third parties (even in jurisdictions where insurance rates are
statutorily determined), there is an inherent conflict of interest that may incentivize Apollo to engage its affiliated service provider over a third

party.

Advisors and service providers, or their affiliates, often charge different rates or have different arrangements for different types of services.
With respect to service providers, for example, the fee for a given type of work may vary depending on the complexity of the matter as well as
the expertise required and demands placed on the service provider. Therefore, to the extent the types of services used by us are different from
those used by Apollo and its affiliates, the Adviser or its affiliates may pay different amounts or rates than those paid by us.

For more information regarding our relationships with these entities, see Note 11 - Related Party Transactions to our consolidated financial
statements in this Annual Report on Form 10-K.

The personnel of the Dealer Manager and the Adviser may trade in securities for their own accounts, subject to restrictions applicable to
Apollo personnel.

The officers, directors, members, managers and employees of the Dealer Manager and the Adviser may trade in securities for their own
accounts, subject to restrictions and reporting requirements as may be required by law and Apollo policies, or otherwise determined from time
to time by the Dealer Manager or the Adviser.

We may be subject to additional potential conflicts of interests as a consequence of Apollo's status as a public company.

As a consequence of Apollo's status as a public company, our officers, directors, members, managers and employees and those of the Adviser
may take into account certain considerations and other factors in connection with the management of the business and affairs of us and our
affiliates that would not necessarily be taken into account if Apollo were not a public company.

Risks Related to our REIT Status and Certain Other Tax Items
If we do not qualify as a REIT, we will be subject to tax as a regular corporation and could face a substantial tax liability.

We believe that we have been organized and operated and intend to continue to be organized and to operate so as to qualify as a REIT under
the Code beginning with our taxable year ended December 31, 2023. However, qualification as a REIT involves the application of highly
technical and complex Code provisions for which only a limited number of judicial or administrative interpretations exist. Notwithstanding the
availability of cure provisions in the Code, various compliance requirements could be failed and could jeopardize our REIT status.

Furthermore, new tax legislation, administrative guidance or court decisions, in each instance potentially with retroactive effect, could make it
more difficult or impossible for us to qualify as a REIT. In addition, we hold certain assets through our ownership interest in each of ARIS
Mortgage Originations, LLC and ARIS Real Assets Holdco I, LLC, which we refer to as our subsidiary REITs. Our ability to qualify as a REIT
is dependent in part on the REIT qualification of our subsidiary REITs, which are required to separately satisfy each of the REIT requirements
in order to qualify as a REIT. If we fail to qualify as a REIT in any tax year, then:

° we would be taxed as a regular domestic corporation, which under current laws, among other things, means being unable to deduct
distributions to stockholders in computing taxable income and being subject to federal income tax on our taxable income at regular
corporate income tax rates;

° any resulting tax liability could be substantial and could have a material adverse effect on our book value;

° unless we were entitled to relief under applicable statutory provisions, we would be required to pay taxes, and thus, our cash
available for distribution to stockholders would be reduced for each of the years during which we did not qualify as a REIT and for
which we had taxable income; and
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° we generally would not be eligible to requalify as a REIT for the subsequent four full taxable years.
To maintain our REIT status, we may have to borrow funds on a short-term basis during unfavorable market conditions.

To qualify as a REIT, we generally must distribute annually to our stockholders a minimum of 90% of our net taxable income, determined
without regard to the dividends-paid deduction and excluding net capital gains. We will be subject to regular corporate income taxes on any
undistributed REIT taxable income each year. Additionally, we will be subject to a 4% nondeductible excise tax on any amount by which
distributions paid by us in any calendar year are less than the sum of 85% of our ordinary income, 95% of our capital gain net income and
100% of our undistributed income from previous years. Payments we make to our stockholders under our share repurchase plan will not be
taken into account for purposes of these distribution requirements. If we do not have sufficient cash to make distributions necessary to preserve
our REIT status for any year or to avoid taxation, we may be forced to borrow funds or sell assets even if the market conditions at that time are
not favorable for these borrowings or sales.

Compliance with REIT requirements may cause us to forego otherwise attractive opportunities, which may hinder or delay our ability to
meet our investment objectives and reduce our overall return.

To qualify as a REIT, we are required at all times to satisfy tests relating to, among other things, the sources of our income, the nature and
diversification of our assets, the ownership of our stock and the amounts we distribute to our stockholders. Compliance with the REIT
requirements may impair our ability to operate solely on the basis of maximizing profits. For example, we may be required to make
distributions to stockholders at disadvantageous times or when we do not have funds readily available for distribution.

Compliance with REIT requirements may force us to liquidate otherwise attractive investments.

To qualify as a REIT, at the end of each calendar quarter, at least 75% of our assets must consist of cash, cash items, government securities and
qualified real estate assets. The remainder of our investments in securities (other than qualified real estate assets and government securities)
generally cannot include more than 10% of the voting securities of any one issuer or more than 10% of the value of the outstanding securities
of any one issuer unless we and such issuer jointly elect for such issuer to be treated as a "taxable REIT subsidiary" under the Code.
Additionally, no more than 5% of the value of our assets (other than government securities and qualified real estate assets) can consist of the
securities of any one issuer, and, for taxable years beginning on or after January 1, 2026, no more than 25% (20% for prior taxable years) of the
value of our assets may be represented by securities of one or more taxable REIT subsidiaries. If we fail to comply with these requirements, we
must dispose of a portion of our assets within 30 days after the end of the calendar quarter in order to avoid losing our REIT status and
suffering adverse tax consequences. In order to satisfy these requirements, we may be forced to liquidate otherwise attractive investments.

Our charter does not permit any person or group to own more than 9.8% of our outstanding common stock or of our outstanding capital
stock of all classes or series, and attempts to acquire our common stock or our capital stock of all other classes or series in excess of these
9.8% limits would not be effective without an exemption from these limits by our board of directors.

For us to qualify as a REIT under the Code, not more than 50% of the value of our outstanding stock may be owned directly or indirectly, by
five or fewer individuals (including certain entities treated as individuals for this purpose) during the last half of a taxable year. For the purpose
of assisting our qualification as a REIT for U.S. federal income tax purposes, among other purposes, our charter prohibits beneficial or
constructive ownership by any person or group of more than a certain percentage, which is expected to be 9.8%, in value or by number of
shares, whichever is more restrictive, of our outstanding common stock or 9.8% in value of our outstanding capital stock of all classes or series,
which we refer to as the "ownership limit." The constructive ownership rules under the Code and our charter are complex and may cause shares
of the outstanding common stock owned by a group of related persons to be deemed to be constructively owned by one person. As a result, the
acquisition of less than 9.8% of our outstanding common stock or our capital stock by a person could cause another person to own
constructively in excess of 9.8% of our outstanding common stock or our stock, respectively, and thus violate the ownership limit. There can be
no assurance that our board of directors, as permitted in the charter, will not decrease this ownership limit in the future. Any attempt to own or
transfer shares of our common stock or capital stock in excess of the ownership limit without the approval of our board of directors will result
either in the shares in excess of the limit being transferred by operation of the charter to a charitable trust, and the person who attempted to
acquire such excess shares not having any rights in such excess shares, or in the transfer being void.

The ownership limit may have the effect of precluding a change in control of us by a third party, even if such change in control would be in the
best interests of our stockholders or would result in receipt of a premium to the price of our common stock (and even if such change in control
would not reasonably jeopardize our REIT status). Any exemptions to the ownership limit we grant may limit the power of our board of
directors to increase the ownership limit or grant further exemptions in the future.

Ownership of one or more of our tenants by a significant stockholder could cause us to fail to satisfy the REIT gross income tests.

Notwithstanding the 9.8% ownership limits in our charter, discussed above, our board of directors may grant a waiver of the ownership limit to
one or more stockholders. As a result, one or more of our stockholders may own 10% or more of our stock (a "10% Stockholder"). If any such
10% Stockholder, actually or taking into account certain constructive ownership rules, owns 10% or more of any tenant, rents from such tenant
will cease to qualify as "rents from real property" for purposes of the REIT gross income tests. We intend to conduct diligence in respect of
ownership of our tenants by any 10% Stockholder; however, given the broad attribution rules that apply for this purpose, we may not have
access to all information relevant for this determination and we may not be able in all cases to identify any such related party tenants in a timely
manner. If one or more tenants of ours becomes a related party tenant for purposes of the rules described above, non-qualifying rents received
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from such tenant could cause us to fail our REIT gross income tests, in which case we could fail to qualify as a REIT or could be required to
pay a penalty tax to retain our REIT qualification.

Non-U.S. stockholders may be subject to U.S. federal income tax upon their receipt of certain distributions from us or upon their
disposition of shares of our common stock.

In addition to any potential withholding tax on ordinary dividends, a non-U.S. stockholder, other than a "qualified shareholder" or a
"withholding qualified holder," that disposes of a "U.S. real property interest" ("USRPI") (which includes shares of stock of a U.S. corporation
whose assets consist principally of USRPIs), or that receives a distribution from a REIT that is attributable to gains from such a disposition, is
generally subject to U.S. federal income tax under the Foreign Investment in Real Property Tax Act of 1980, as amended ("FIRPTA"), on the
amount received from (or, in the case of a distribution, to the extent attributable to gains from) such disposition. Such tax does not apply,
however, to the disposition of stock in a REIT that is "domestically controlled." Generally, a REIT is domestically controlled if less than 50%
of its stock, by value, has been owned directly or indirectly by non-U.S. persons during a continuous five-year period ending on the date of
disposition or, if shorter, during the entire period of the REIT's existence. There can be no assurance that we currently qualify, or will qualify,
as a domestically controlled REIT. If we were to fail to so qualify, amounts received by a non-U.S. stockholder on certain dispositions of
shares of our common stock would be subject to tax under FIRPTA, unless (i) shares of our common stock were regularly traded on an
established securities market and (ii) the non-U.S. stockholder did not, at any time during a specified testing period, hold more than 10% of our
common stock, taking into account certain attribution rules. Furthermore, certain distributions by us may be subject to tax under FIRPTA
unless the conditions in clauses (i) and (ii) of the immediately preceding sentence are satisfied, subject to certain exceptions.

Final Treasury Regulations that are effective as of April 25, 2024 (the “Final Regulations”) modify prior tax guidance relating to the
determination of whether we are a domestically controlled REIT. The Final Regulations provide a look-through rule for our stockholders that
are non-publicly traded partnerships, non-public REITs, non-public regulated investment companies or non-public domestic C corporations
owned more than 50% directly or indirectly by foreign persons (“foreign-controlled domestic corporations”) and treat “qualified foreign
pension funds” as foreign persons. The Final Regulations further provide that domestic publicly traded partnerships, public domestic C
corporations and public regulated investment companies will be treated as look-through persons if the REIT has actual knowledge that the
partnership, corporation or regulated investment company, as applicable, is foreign controlled. The look-through rule set forth in the Final
Regulations applicable to foreign-controlled domestic corporations will not apply to a domestically controlled REIT for a period of up to ten
years or until the earlier date on which the REIT undergoes a significant change in its ownership (meaning the percentage of the REIT stock
held by non-look-through persons increases by more than 50% in the aggregate over the percentage of REIT stock owned by such non-look-
through persons on April 24, 2024, the date the Final Regulations were issued) or the REIT acquires additional USRPIs that represent more
than 20% of the aggregate fair market value of its USRPIs held on April 24, 2024, the date the Final Regulations were issued (the “Applicable
Limits”). If a REIT exceeds an Applicable Limit during the ten-year period, then the look-through rule set forth in the Final Regulations
applicable to foreign-controlled domestic corporations will apply to such REIT beginning on the day immediately following the date it exceeds
such Applicable Limit. We may exceed the Applicable Limits prior to the duration of the ten-year period and cannot predict when we will be
subject to such look-through rule in the Final Regulations. Notwithstanding the foregoing, proposed Treasury Regulations issued on October
21, 2025, would remove the look-through rule for non-public domestic C corporations described above, and therefore, if these proposed
regulations are finalized, the look-through rule for non-public domestic C corporations provided in the Final Regulations will not apply.
Investors should consult with their tax advisors regarding the application and impact of these rules.

Investments outside the United States may subject us to additional taxes and could present additional complications to our ability to satisfy
the REIT qualification requirements.

Non-U.S. investments may subject us to various non-U.S. tax liabilities, including withholding taxes. In addition, operating in functional
currencies other than the U.S. dollar and in environments in which real estate transactions are typically structured differently than they are in
the United States or are subject to different legal rules may present complications to our ability to structure non-U.S. investments in a manner
that enables us to satisfy the REIT qualification requirements.

We may incur tax liabilities that would reduce our cash available for distribution to our stockholders.

Even if we qualify and maintain our status as a REIT, we may become subject to U.S. federal income taxes and related state and local taxes.
For example, net income from the sale of properties that are "dealer" properties sold by a REIT (a "prohibited transaction" under the Code) will
be subject to a 100% tax. We may not make sufficient distributions to avoid excise taxes applicable to REITs. Similarly, if we were to fail an
income test (and did not lose our REIT status because such failure was due to reasonable cause and not willful neglect) we would be subject to
tax on the income that does not meet the income test requirements. We also may decide to retain net capital gain we earn from the sale or other
disposition of our investments and pay income tax directly on such income. In that event, our stockholders would be treated as if they earned
that income and paid the tax on it directly. However, stockholders that are tax-exempt, such as charities or qualified pension plans, would have
no benefit from their deemed payment of such tax liability unless they file U.S. federal income tax returns and thereon seek a refund of such
tax. We also may be subject to state and local taxes on our income or property, including franchise, payroll, mortgage recording and transfer
taxes, either directly or at the level of the other companies through which we indirectly own our assets, such as our taxable REIT subsidiaries,
which are subject to full U.S. federal, state, local and foreign corporate-level income taxes. Any taxes we pay directly or indirectly will reduce
our cash available for distribution to our stockholders.
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Our board of directors is authorized to revoke our REIT election without stockholder approval, which may cause adverse consequences to
our stockholders.

Our charter authorizes our board of directors to revoke or otherwise terminate our REIT election, without the approval of our stockholders, if it
determines that changes to U.S. federal income tax laws and regulations or other considerations mean it is no longer in our best interests to
qualify as a REIT. Our board of directors has fiduciary duties to us and our stockholders and could only cause such changes in our tax
treatment if it determines in good faith that such changes are in our best interests and in the best interests of our stockholders. In this event, we
would become subject to U.S. federal income tax on our taxable income and we would no longer be required to distribute most of our net
income to our stockholders, which may cause a reduction in the total return to our stockholders.

Stockholders may have current tax liability on distributions that they elect to reinvest in our common stock.

If a stockholder participates in our distribution reinvestment plan, such stockholder will be deemed to have received, and for U.S. federal
income tax purposes will be taxed on, the amount reinvested in shares of our common stock to the extent the amount reinvested was not a tax-
free return of capital. Therefore, unless such stockholder is a tax-exempt entity, such stockholder may be forced to use funds from other sources
to pay its tax liability on the reinvested dividends.

Generally, ordinary dividends payable by REITs do not qualify for reduced U.S. federal income tax rates.

The maximum tax rate applicable to qualified dividend income payable to certain non-corporate U.S. stockholders has been reduced by
legislation to 20%. Dividends payable by REITs, however, generally are not eligible for the reduced rates. Although this legislation does not
adversely affect the taxation of REITs or dividends payable by REITs, the more favorable rates applicable to regular corporate qualified
dividends could cause certain non-corporate investors to perceive investments in REITSs to be relatively less attractive than investments in the
stocks of non-REIT corporations that pay dividends, which could affect our ability to raise capital.

"Fast-Pay Stock" rules may apply to certain classes of our common stock.

Under Treasury Regulations promulgated under Section 7701(1) of the Code, if stock of a corporation is structured so that dividends paid with
respect to the stock are economically (in whole or in part) a return of such stockholder's investment (rather than a return on such stockholder's
investment), such stock could be characterized as "fast-pay stock." Under such regulations, if shares pay a dividend that is reasonably expected
to decline over time, as opposed to fluctuate or remain constant, such shares are presumed to be fast-pay stock unless clearly demonstrated
otherwise. Our Class A-II shares and Class A-III shares, for the period during which any such shares are outstanding, are subject to a reduced
management fee for a limited period. As a result, distributions on such shares are expected to decrease after the expiration of this reduced
management fee, and the shares will be subject to the presumption described above. However, although not free from doubt, we do not believe
that such shares should be characterized as fast-pay stock and we do not intend to treat such shares as fast-pay stock because we believe the
facts clearly demonstrate that the additional distributions on such shares reflect an additional return on the stockholders' investment, rather than
a return of the stockholders' original investment in such shares. If the Internal Revenue Service ("IRS") were to successfully assert that our
Class A-II shares and Class A-III shares are classified as fast-pay stock, holders of our shares, including other classes of our shares, could be
required to include additional amounts in income, and additional filing requirements and penalties could apply. Investors should consult with
their tax advisors regarding the potential consequences of our shares being treated as fast-pay stock.

We may be subject to adverse legislative or regulatory tax changes.

At any time, the tax laws or regulations governing REITs or the administrative interpretations of those laws or regulations may be amended.
We cannot predict when or if any new law, regulation or administrative interpretation, or any amendment to any existing law, regulation or
administrative interpretation, will be adopted, promulgated or become effective and any such law, regulation or interpretation may take effect
retroactively. We and our stockholders could be adversely affected by any such change in, or any new, tax law, regulation or administrative
interpretation.

The failure of a mezzanine loan to qualify as a real estate asset could adversely affect our ability to qualify as a REIT.

We have acquired and may acquire mezzanine loans, for which the IRS has provided a safe harbor but not rules of substantive law. Pursuant to
the safe harbor, if a mezzanine loan meets certain requirements, it will be treated by the IRS as a real estate asset for purposes of the REIT asset
tests, and interest derived from the mezzanine loan will be treated as qualifying mortgage interest for purposes of the REIT 75% income test.
We may acquire mezzanine loans that do not meet all of the requirements of this safe harbor. In the event we own a mezzanine loan that does
not meet the safe harbor" the IRS could challenge such loan's treatment as a real estate asset for purposes of the REIT asset and income tests
and, if such a challenge were sustained, we could fail to qualify as a REIT.

If our Operating Partnership failed to qualify as a partnership or is not disregarded for U.S. federal income tax purposes, we would cease to
qualify as a REIT.

If the IRS were to successfully challenge the status of our Operating Partnership as a partnership or disregarded entity for U.S. federal income
tax purposes, it would be taxable as a corporation. In the event that this occurs, it would reduce the amount of distributions that our Operating
Partnership could make to us. This would also result in our failing to qualify as a REIT and becoming subject to a corporate-level tax on our
income, which would substantially reduce our cash available to pay distributions.
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Retirement Plan Risks

If the fiduciary of an employee benefit plan subject to the Employee Retirement Income Security Act of 1974, as amended, or ERISA, fails
to meet the fiduciary and other standards under ERISA, the Code or common law as a result of an investment in our stock, the fiduciary
could be subject to civil penallties.

There are special considerations that apply to investing in our shares on behalf of a trust, pension, profit sharing or 401(k) plans, health or
welfare plans, trusts, individual retirement accounts, or IRAs, or Keogh plans. If stockholders are investing the assets of any of the entities
identified in the prior sentence in our common stock, such stockholder should satisfy themselves that:

o the investment is consistent with such stockholders' fiduciary obligations under applicable law, including common law, ERISA and
the Code;

° the investment is made in accordance with the documents and instruments governing the trust, plan or IRA, including a plan's
investment policy;

° the investment satisfies the prudence and diversification requirements of Sections 404(a)(1)(B) and 404(a)(1)(C) of ERISA and
other applicable provisions of ERISA and the Code;

° the investment will not impair the liquidity of the trust, plan or IRA;
° the investment will not produce "unrelated business taxable income" for the plan or IRA;
° our stockholders will be able to value the assets of the plan annually in accordance with ERISA requirements and applicable

provisions of the plan or IRA; and
° the investment will not constitute a non-exempt prohibited transaction under Section 406 of ERISA or Section 4975 of the Code.

Failure to satisfy the fiduciary standards of conduct and other applicable requirements of ERISA, the Code, or other applicable statutory or
common law may result in the imposition of civil penalties, and can subject the fiduciary to equitable remedies. In addition, if an investment in
our shares constitutes a non-exempt prohibited transaction under Title I of ERISA or Section 4975 of the Code, the fiduciary that authorized or
directed the investment may be subject to the imposition of excise taxes with respect to the amount invested. Investors that are governmental
plans or foreign plans may be subject to laws that are similar to the aforementioned provisions of ERISA and the Code or that otherwise
regulate the purchase of our shares.

If our assets at any time are deemed to constitute "plan assets" under ERISA, that may lead to the rescission of certain transactions, tax or
fiduciary liability and our being held in violation of certain ERISA and Code requirements.

Stockholders subject to ERISA should consult their own advisors as to the effect of ERISA on an investment in the shares. As discussed under
"Certain ERISA Considerations," if our assets are deemed to constitute "plan assets" of stockholders that are ERISA Plans (as defined below)
(1) certain transactions that we might enter into in the ordinary course of our business might have to be rescinded and may give rise to certain
excise taxes and fiduciary liability under Title I of ERISA and/or Section 4975 of the Code; (ii) our management, as well as various providers
of fiduciary or other services to us (including the Adviser), and any other parties with authority or control with respect to us or our assets, may
be considered fiduciaries or otherwise parties in interest or disqualified persons for purposes of the fiduciary responsibility and prohibited
transaction provisions of Title I of ERISA and Section 4975 of the Code; and (iii) the fiduciaries of stockholders that are ERISA Plans would
not be protected from "co-fiduciary liability" resulting from our decisions and could be in violation of certain ERISA requirements.
Accordingly, prospective investors that are (i) "employee benefit plans" (within the meaning of Section 3(3) of ERISA), which are subject to
Title I of ERISA; (ii) "plans" defined in Section 4975 of the Code, which are subject to Section 4975 of the Code (including "Keogh" plans and
"individual retirement accounts"); or (iii) entities whose underlying assets are deemed to include plan assets within the meaning of Section
3(42) of ERISA and the regulations thereunder (e.g., an entity of which 25% or more of the total value of any class of equity interests is held by
IR As) (each such plan, account and entity described in clauses (i), (ii) and (iii) we refer to as "ERISA Plans") should consult with their own
legal, tax, financial and other advisors prior to investing to review these implications in light of such investor's particular circumstances. The
sale of our common stock to any ERISA Plan is in no respect a representation by us or any other person associated with the offering of shares
of our common stock that such an investment meets all relevant legal requirements with respect to investments by plans generally or any
particular plan, or that such an investment is appropriate for plans generally or any particular plan.

ITEM 1B. UNRESOLVED STAFF COMMENTS

None.
ITEM 1C. CYBERSECURITY

Cybersecurity Risk Management and Strategy

As an externally managed REIT, the Company's risk management function, including cybersecurity, is governed by the cybersecurity policies
and procedures of the Adviser, an indirect subsidiary of Apollo. Apollo determines and implements appropriate risk management processes and
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strategies as it relates to cybersecurity for the Company and other affiliated entities managed by Apollo, and the Company relies on Apollo for
assessing, identifying and managing material risks to the Company's business from cybersecurity threats.

The Apollo Global Management, Inc. ("AGM") board of directors is involved in overseeing Apollo's risk management program, including with
respect to cybersecurity, which is a critical component of Apollo's overall approach to enterprise risk management ("ERM"). Apollo's
cybersecurity policies and practices are fully integrated into its ERM framework through its reporting, risk management and oversight channels
and are based, in part, on recognized frameworks established by the National Institute of Standards and Technology, the International
Organization for Standardization and other applicable industry standards.

As one of the critical elements of Apollo's overall ERM approach, Apollo's cybersecurity program is focused on the following key areas:

° Governance: As discussed further under the heading "Cybersecurity Governance," the AGM board of directors has an oversight
role, as a whole and also at the committee level, in overseeing management of Apollo's risks, including its cybersecurity risks.
Apollo's Chief Information Security Officer ("CISO") and the CISO of Athene Holding Ltd. ("AHL"), a subsidiary of AGM, with
support from the broader Apollo Technology team, are responsible for information security strategy, policies and practices, as well
as, as appropriate, with the Company's executive officers and other representatives of the Adviser and its affiliates.

° Collaborative Approach: Apollo utilizes a cross-functional approach involving stakeholders across multiple departments, including
Apollo Compliance, Legal, Technology, Operations, Risk and others, aimed at identifying, preventing and mitigating cybersecurity
threats and incidents, while also implementing controls and procedures that provide for the prompt escalation of potentially
material cybersecurity incidents so that decisions regarding the public disclosure and reporting of such incidents can be made by
management, in consultation with the Company's management and its board of directors, as applicable, in a timely manner.

° Technical Safeguards: Apollo deploys technical safeguards that are designed to protect its information systems from cybersecurity
threats, including firewalls, intrusion prevention and detection systems, anti-malware functionality and access controls, which are
evaluated and improved on an ongoing basis using vulnerability assessments and cybersecurity threat intelligence.

° Incident Response and Recovery Planning: Apollo has established and maintains incident response and recovery plans that address
its response to a cybersecurity incident, and such plans are tested and evaluated on a regular basis.

° Third-Party Risk Management: Apollo maintains a risk-based approach to identifying and overseeing cybersecurity risks presented
by third parties, including vendors, service providers and other external users of its systems, as well as the systems of third parties
that could adversely impact its business and the business of its externally managed entities such as the Company, in the event of a
cybersecurity incident affecting those third-party systems.

° Education and Awareness: Apollo provides regular, mandatory training for personnel regarding cybersecurity threats to equip its
personnel with effective tools to help mitigate cybersecurity threats, and to communicate its evolving information security policies,
standards, processes and practices.

Apollo engages in the periodic assessment and testing of its policies and practices that are designed to address cybersecurity threats and
incidents. These efforts include a wide range of activities, including audits, assessments, tabletop exercises, threat modeling, vulnerability
testing and other exercises focused on evaluating the effectiveness of its cybersecurity measures. Apollo regularly engages third parties,
including auditors and consultants, to perform assessments on its cybersecurity measures, including information security maturity assessments,
audits and independent reviews of its information security control environment and operating effectiveness. The results of such assessments,
audits and reviews are reported to Apollo's risk management function, and Apollo adjusts its cybersecurity policies and practices as necessary
based on the information provided by these assessments, audits and reviews.

Cybersecurity threat risks have not materially affected the Company, including its business strategy, results of operations or financial condition.
For further discussion of the risks we face from cybersecurity threats, including those that could materially affect us, see “Item 1A. Risk
Factors—Risks Related to Our Organizational Structure—Cybersecurity risks and cyber incidents may adversely affect our business by causing
a disruption to our operations, a compromise or corruption of our confidential information, a misappropriation of funds, and/or damage to our
business relationships, all of which could negatively impact our financial results.”

Cybersecurity Governance

The AGM board of directors' oversight of cybersecurity risk management is supported by the audit committee of the AGM board of directors
(the "AGM audit committee"), the AAM Global Risk Committee, the Operational Risk Forum (the "ORF"), the Cybersecurity Working Group
and management. The AGM board of directors, the AGM audit committee, the AAM Global Risk Committee, the ORF and the Cyber Security
Working Group receive regular updates on Apollo's information technology, cybersecurity risk profile and strategy, and risk mitigation plans
from Apollo's risk management professionals, AGM's CISO, other members of Apollo's management and relevant management committees
and working groups. The Cyber Security Working Group is chaired by AGM's CISO and has representation from Apollo's Technology, Legal,
Compliance, and ERM teams. The group generally meets at least once a quarter to discuss cybersecurity and risk mitigation activities, among
other topics. AGM's CISO regularly reports to the ORF regarding cyber risk, and the ORF in turn generally reports to the AAM Global Risk
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Committee on a quarterly basis, noting any cyber updates when necessary or appropriate. In turn, AGM's board of directors and/or the AGM
audit committee receive quarterly risk updates from risk management professionals, as well as at least annual updates on cyber risk specifically.
The full AGM board of directors or the AGM audit committee receives presentations and reports on cybersecurity risks from AGM's CISO, as

well as from AHL's CISO, at least annually.

AGM's CISO, in coordination with the Apollo Technology and ERM teams, works collaboratively across Apollo to implement a program
designed to protect its information systems from cybersecurity threats and to promptly respond to any cybersecurity incidents in accordance
with its incident response and recovery plans. To facilitate the success of Apollo's cybersecurity risk management program, multidisciplinary
teams throughout Apollo are deployed to address cybersecurity threats and to respond to cybersecurity incidents. Through ongoing
communications with these teams, AGM's CISO monitors the prevention, detection, mitigation and remediation of cybersecurity threats and
incidents in real time and reports such threats and incidents to the AGM audit committee or AGM board of directors, as appropriate.

As part of the risk management oversight (including oversight of cyber risks) of the audit committee of the Company's board of directors and
the Company's board of directors, both the audit committee and board of directors regularly interact with, and receive reports from,
management of the Company, the Adviser, Apollo, and other service providers. The audit committee of the Company's board of directors and
the Company's board of directors receive presentations and reports on cybersecurity risks from AGM's CSO or CISO, at least annually, and
they address a wide range of topics including recent developments, vulnerability assessments, third-party and independent reviews, the threat
environment, technological trends and information security considerations arising with respect to Apollo's peers and third parties. Additionally,
Apollo and other service providers periodically report to management as it relates to the Company's cybersecurity practices.

Apollo's cybersecurity incident response plan provides for proper escalation of identified cybersecurity threats and incidents, including, as
appropriate, to the Company's management. These discussions provide a mechanism for the identification of cybersecurity threats and
incidents, assessment of cybersecurity risk profile or certain newly identified risks relevant to the Company, the Adviser, and evaluation of the
adequacy of the Company's cybersecurity program (as coordinated through the Adviser and Apollo), including risk mitigation, compliance and
controls.

ITEM 2. PROPERTIES
Investments in Real Properties

For an overview of our real estate investments, see Item 7. "Management's Discussion and Analysis of Financial Condition and Results of
Operations — Portfolio."

Principal Executive Office

Our principal executive office is located at 9 West 57th Street, 42nd Floor, New York, New York 10019, telephone 212-515-3200.

ITEM 3. LEGAL PROCEEDINGS

From time to time, we may be involved in various claims and legal actions arising in the ordinary course of business. See "Note 16 -
Commitments and Contingencies" for further detail regarding any legal proceedings.

ITEM 4. MINE SAFETY DISCLOSURES

Not applicable.

PART II

ITEM 5. MARKET FOR REGISTRANT'S COMMON EQUITY, RELATED STOCKHOLDER MATTERS AND ISSUER
PURCHASES OF EQUITY SECURITIES

Offering of Common Stock

The Follow-On Offering consists of six classes of our common stock, Class S shares, Class D shares, Class I shares, Class F-I shares, Class A-I
shares and Class A-III shares. The different classes of common stock have varying upfront selling commissions, dealer manager fees, ongoing
stockholder servicing fees, management fees, and performance participation allocations. Other than the difference in fees noted, each class of
common stock has the same economics and voting rights. Shares of our common stock are not listed for trading on a stock exchange or other
securities market. As of March 10, 2026 there were 4,183 holders of record of Class A-III shares, 1,858 holders of record of Class A-I shares,
191 holders of record of Class F-I shares, 151 holders of record of Class I shares, 14 holders of record of Class S shares, 1 holder of record of
Class D shares and 16 holders of record of Class E shares.

For Class S shares sold in the primary offering, investors will pay upfront selling commissions of up to 3% and dealer manager fees of up to
0.5% of the transaction price; however, such amounts may vary at certain participating broker-dealers, provided that the sum will not exceed
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3.5% of the transaction price. For Class D shares sold in the primary offering, investors will pay upfront selling commissions of up to 1.5% of
the transaction price.

The following table details the applicable selling commissions, dealer manager fees, and stockholder servicing fee for each applicable share
class as of December 31, 2025.

Class S Class D Class I Class F-1 Class A-1 Class A-III
Shares Shares Shares Shares Shares Shares
Selling commissions and dealer manager fees (% of transaction up to up to
price) 3.5% 1.5% — - - -
Stockholder servicing fee (% of NAV) 0.85% 0.25% — — — —

The Dealer Manager, a registered broker-dealer affiliated with the Adviser, serves as the dealer manager for the Follow-On Offering and is
entitled to receive stockholder servicing fees of 0.85% per annum of the aggregate NAV for Class S shares. For Class D shares, a charge of
0.25% per annum of the aggregate NAV will be charged for stockholder servicing fees.

The Dealer Manager anticipates that all or a portion of the upfront selling commissions, dealer manager fees, and ongoing stockholder
servicing fees will be retained by, or reallowed (paid) to, the participating broker dealers. Through December 31, 2025, the Dealer Manager had
not retained any upfront selling commissions, dealer manager fees, or stockholder servicing fees.

The purchase price per share for each class of our common stock will generally equal our prior month's NAV per share, as determined monthly,
plus applicable selling commissions and dealer manager fees. Our NAV for each class of shares is based on the NAV of our investments
(including real estate-related securities), the addition of any other assets (such as cash on hand) and the deduction of any liabilities, including
the allocation/accrual of any performance participation, and any stockholder servicing fees applicable to such class of shares. Please refer to
"Net Asset Value Calculation and Valuation Guidelines" in the prospectus for the Follow-On Offering for further details on how our NAV is
determined.

The following table represents our monthly NAV per share for each of the six classes of shares in the Offerings from January 31, 2023 through
December 31, 2025:
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Class S Class D Class I Class F-1 Class A-I Class A-IT1

Shares Shares Shares Shares Shares Shares
January 31, 2023 $ 20.0400 $ 20.0400 $ 20.0400 $ 20.0400 $ 20.0400 $ 20.0400
February 28, 2023 $ 20.0500 $ 20.0500 $ 20.0500 $ 20.0500 $ 20.0500 $ 20.0500
March 31, 2023M $ 20.1500 $ 20.1500 $ 20.1500 $ 20.1400 $ 20.1800 $ 20.1500
April 30, 2023 $ 20.2400 $ 20.2400 $ 20.2400 $ 20.1900 $ 20.2500 $ 20.2400
May 31, 2023 $ 20.2900 $ 20.2900 $ 20.2900 $ 20.2100 $ 20.3000 $ 20.2900
June 30, 2023 $ 203600 $ 203600 $20.3600 $20.2500 $20.3800 $ 20.3600
July 31, 2023 $ 20.3800 $ 20.3800 $ 20.3800 $20.2700 $ 20.4200 $ 20.3800
August 31, 2023 $ 20.4600 $ 20.4600 $ 20.4600 $ 20.3400 $ 20.5100 $ 20.4600
September 30, 2023 $ 20.5000 $ 20.5000 $ 20.5000 $ 20.3800 $ 20.5600 $ 20.5000
October 31, 2023 $ 20.5368 $ 20.5368 $ 20.5368 $ 20.4096 $ 20.6098 $ 20.5368
November 30, 2023 $ 20.6435 $20.6435 $20.6435 $ 204647 $20.6802 $ 20.6435
December 31, 2023 @ $ 20.7268 $ 20.7268 $ 20.7268 $ 20.5347 $ 20.7693 $ 20.7268
January 31, 2024 $ 20.7222  $ 20.7222 $ 20.7222 $ 20.5400 $ 20.7854 $ 20.7222
February 29, 2024 $ 20.8141 $20.8141 $20.7999 $20.6170 $ 20.8798 $ 20.8141
March 31,2024 @ $ 20.8531 $ 20.8531 $ 20.7986 $ 20.6492 $ 20.9289 $ 20.8531
April 30, 2024 $ 20.9090 $ 20.9090 $ 20.7993 $ 20.6502 $ 20.9432 $ 20.9090
May 31,2024 $ 20.8603 $ 209290 $ 20.8063 $20.6595 $20.9638 $ 20.9290
June 30, 2024 $ 20.8986 $ 209824 $20.8409 $20.6989 $21.0176 $ 20.9824
July 31, 2024 $ 209071 $ 209997 $ 20.8449 §$20.7079 $ 21.0378 $ 20.9997
August 30, 2024 $ 209567 $21.0663 $20.8918 $20.7592 $ 21.1056 $ 21.0663
September 30, 2024 $ 20.9620 $ 21.0807 $ 20.8876 $ 20.7649 $ 21.1215 $ 21.0807
October 31, 2024 © $ 21.0056 $ 21.1168 $ 20.9352 $20.8190 $ 21.1902 §$ 21.1468
November 30, 2024 $21.0081 $21.1175 $ 209338 §$20.8202 $21.2043 $ 21.1604
December 31, 2024 $21.0475 $21.1564 $ 209716 $20.8612 $21.2614 $ 21.2169
January 31, 2025 $ 21.0539 $21.1634 $ 209775 $ 20.8701 $21.2817 $ 21.2353
February 28, 2025 $ 21.0490 $ 21.1572 $ 20.9698 $ 20.8648 $ 21.2870 $ 21.2401
March 31, 2025 $ 21.0600 $ 21.1632 $ 209746 $ 20.8722 $ 21.3068 $ 21.2596
April 30, 2025 $21.0822 $21.1701 $ 209799 §$ 20.8803 $ 21.3274 $ 21.2796
May 31, 2025 $21.1042 $21.1873 $20.9954 $20.8991 $21.3602 $ 213114
June 30, 2025 $21.1113 $21.2079 $21.0142 $ 209214 $21.3969 $ 21.3469
July 31, 2025 $ 21.1502 $21.2479 $ 21.0524 $20.9636 $ 21.4561 $ 21.4049
August 31, 2025 $ 21.1612 $21.2659 $ 21.0675 $20.9833 $21.4894 § 21.4363
September 31, 2025 $ 21.1594 $21.2638 $ 21.0632 $20.9824 $21.4999 §$ 21.4460
October 31, 2025 $ 21.1635 $21.2672 $ 21.0652 $20.9871 $21.5174 $ 21.4630
November 31, 2025 $ 21.1554 $ 212582 $21.0549 $209792 $21.5207 $ 21.4656
December 31, 2025 $ 21.1616 $ 21.2574 $ 21.0534 $20.9796 $ 21.5335 § 21.4781

() Due to an anchor share exchange the May 1, 2023 transaction price represents NAV as of April 4, 2023.

@ Due to an anchor share exchange the December 1, 2023 transaction price represents NAV as of November 2, 2023.

) Due to an anchor share exchange the February 1, 2024 transaction price represents NAV as of January 3, 2024.

@ Due to an anchor share exchange the May 1, 2024 transaction price represents NAV as of April 2, 2024.

) Due to an anchor share exchange the December 1, 2024 transaction price represents NAV as of November 4, 2024.
Net Asset Value

Our board of directors, including a majority of our independent directors, has adopted valuation guidelines that contain a comprehensive set of
methodologies to be used by the Adviser and our independent valuation advisor in connection with estimating the values of our assets and
liabilities for purposes of our NAV calculation. These guidelines are designed to produce a fair and accurate estimate of the price that would be
received for our investments in an arm’s-length transaction between a willing buyer and a willing seller in possession of all material
information about our investments.

The calculation of our NAV is intended to be a calculation of the fair value of our assets less the fair value of our outstanding liabilities as
described below and will likely differ from the book value of our equity reflected in our financial statements. As a public company, we are
required to issue financial statements based on historical cost in accordance with GAAP. To calculate our NAV for the purpose of establishing
a purchase and repurchase price for our shares, we have adopted a model, as explained below, that adjusts the value of our assets and liabilities
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from historical cost to fair value generally in accordance with the GAAP principles set forth in FASB Accounting Standards Codification Topic
820, Fair Value Measurements and Disclosures. The Adviser will calculate the fair value of our real estate properties based in part on values
provided by third-party independent appraisers and such calculation will be reviewed by our independent valuation advisor as further discussed
below.

Because these fair value calculations will involve significant professional judgment in the application of both observable and unobservable
attributes, the calculated fair value of our assets may differ from their actual realizable value or future fair value. While we believe our NAV
calculation methodologies are consistent with standard industry practices, there is no rule or regulation that requires us to calculate NAV in a
certain way. As a result, other public REITs may use different methodologies or assumptions to determine NAV. In addition, NAV is not a
measure used under GAAP and the valuations of and certain adjustments made to our assets and liabilities used in the determination of NAV
will differ from GAAP. You should not consider NAV to be equivalent to stockholders’ equity or any other GAAP measure.

The following valuation methods are used for purposes of calculating the significant components of our NAV:

° Investments in Real Estate:
Consolidated Properties: Consolidated properties are initially valued at cost. Each property will then be valued by an
independent third-party appraisal firm within the first three months of acquisition and no less than annually thereafter. Each
third-party appraisal is reviewed by our independent valuation advisor for reasonableness. Upon conclusion of the appraisal,
the independent third-party appraisal firm prepares a written report. Subsequently, consolidated properties are primarily
valued using the income approach, whereby value is derived by determining the present value of an asset’s stream of future
cash flows (for example, discounted cash flow analysis). Income related to each property will be accrued on the basis of data
extracted from (1) the annual budget for such property and (2) material, unbudgeted non-recurring income and expense
events such as capital expenditures, prepayment penalties, assumption fees, tenant buyouts, lease termination fees and tenant
turnover with respect to our properties when the Adviser becomes aware of such events and the relevant information is
available. Consistent with industry practices, the income approach incorporates subjective judgments regarding comparable
rental and operating expense data, the capitalization or discount rate and projections of future rent and expenses based on
appropriate market evidence. Other methodologies that may also be used to value properties include sales comparisons and
cost approaches. We believe the discount rate and exit capitalization rate are the key assumptions utilized in the discounted
cash flow methodology.

Unconsolidated Properties: Unconsolidated properties held through joint ventures will generally be valued in the same
manner as consolidated properties. Once the value of a property held by a joint venture is determined and we determine the
fair value of any other assets and liabilities of such joint venture, the value of our interest in such joint venture would then be
determined by the Adviser using a hypothetical liquidation calculation to value our interest in such joint venture, which
would be a percentage of such joint venture’s NAV. Unconsolidated properties held in a joint venture that acquires multiple
properties over time may be valued as a single investment.

° Investments in Real Estate Debt: The Company's investments in real estate debt consist of commercial mortgage and mezzanine
loans secured by real estate and real estate-related securities. Commercial mortgage and mezzanine loans secured by real estate are
unlikely to have reliable readily available market quotations and are initially valued at par for originated loans or acquisition price
for acquired loans. Each such investment will then be valued by our independent valuation advisor within the first three full months
after we make such investment and no less frequently than monthly thereafter. Our independent valuation advisor will determine
subsequent revaluations of loans and other debt instruments by considering, among other factors, the changes in value of the
underlying real estate or other collateral, with anticipated sale proceeds (estimated cash flows) discounted to their present value
using a discount rate based on current market rates. Our independent valuation advisor will value each debt investment at least
monthly and will coordinate with the Adviser to monitor events intra-month that may affect the values of our real estate debt or
other debt and incorporate the impact of those events in estimated fair values, as needed. Real estate-related securities that do not
have readily-available market quotations will generally be valued by one or more third-party pricing services in the same manner
as real estate debt and other debt investments. Where such securities have a single broker quote, third-party pricing services will
also consider such quote in determining estimated fair value.

° Liabilities: We include the fair value of our liabilities as part of our NAV calculation. These liabilities include the fees payable to
the Adviser and the Dealer Manager, any accrued performance participation allocation to the Special Limited Partner, accounts
payable, accrued operating expenses, property-level mortgages, any portfolio-level credit facilities and other liabilities. All
liabilities will be valued using widely accepted methodologies specific to each type of liability. Our debt obligations will typically
be valued at fair value in accordance with GAAP. For purposes of calculating our NAV, neither (1) the organization and offering
expenses paid by the Adviser through December 22, 2023 nor (2) operating expenses paid by the Adviser through December 22,
2023 will be recognized as expenses or as a component of equity and reflected in our NAV until we reimburse the Adviser for
these costs.

NAY and NAYV Per Share Calculation
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Each share class will have an undivided interest in our assets and liabilities, other than class-specific stockholder servicing fees, management
fees and performance participation allocations. In accordance with the valuation guidelines, our NAV per share for each share class as of the
last calendar day of each month is calculated using a process that reflects several components, including the estimated fair value of (1) each of
our properties, (2) our investments in real estate debt, (3) our investments in unconsolidated entities, (4) our mortgage notes and secured debt
arrangements, and (5) our other assets and liabilities (including the allocation/accrual of any performance participation to the Special Limited
Partner and the deduction of any stockholder servicing fees specifically applicable to such class of shares).

At the end of each month, our change in NAV for each share class is calculated as follows:

Shares are issued for subscriptions received and distribution reinvestments to each respective share class, as applicable, and are
effective on the first business day of each month. The proceeds received through subscriptions and dividend reinvestments for each
share class are additions to the prior month aggregate NAV for each respective share class (including Operating Partnership units).
Additionally, the NAV of each share class is reduced by the respective repurchases for such month. The result represents the
aggregate NAV per share class effective as of the first business day of the current month.

Any change in our aggregate NAV (whether an increase or decrease) is allocated among each class of shares (including Operating
Partnership units) based on each class's relative percentage of the total aggregate NAV effective on the first business day of such
month (as described in the previous bullet). Changes in our aggregate NAV include, but are not limited to, accruals of our net
portfolio income, interest expense, realized and unrealized net real estate appreciation, general and administrative expenses, any
applicable organization and offering costs, and any reimbursements paid to the Adviser for previously advanced costs and
expenses. Unrealized net real estate appreciation includes any changes in the fair market value of our investments in real estate,
investments in real estate debt, investments in unconsolidated entities, mortgage notes and secured debt arrangements.

The aggregate NAV of each share class is then reduced by the net distributions declared during the month. The net distribution per
share will differ by share class due to the allocation of share class-specific expenses, including stockholder servicing fees,
management fees and performance participation allocation, which are reduced from the gross distribution as discussed below.

Share class-specific expenses are then allocated as follows:

o Stockholder servicing fees are accrued monthly for Class S shares and Class D shares. The stockholder servicing fee is
calculated as a percentage of the aggregate NAV for each such class of shares.

o Management fees are accrued monthly in an amount equal to 1/12 of the applicable percentage of NAV for each specific
share class, which is 1.25% for Class S shares, Class D shares and Class I shares, 1.00% for Class F-I shares and Class A-I
shares, and 0.85% for Class A-III shares which is reduced from 1.00% until January 2, 2027, as of December 31, 2025. The
management fee is calculated prior to giving effect to accruals for the performance participation allocation, stockholder
servicing fees and distributions.

o Performance participation allocation is accrued monthly based on the total return of Class S shares, Class D shares, Class |
shares and Class F-I shares. Total return for each respective share class is defined as distributions paid or accrued plus the
change in NAV, adjusted for subscriptions and repurchases.

The NAV per share for each class is calculated by dividing such class's aggregate NAV at the end of each month by the number of

shares outstanding for that class at the end of such month.

Please refer to "Net Asset Value Calculation and Valuation Guidelines" in the prospectus for the Follow-On Offering for further details on how

our NAV is determined.

The following table provides a breakdown of the major components of our NAV as of December 31, 2025 ($ and share/units in thousands):

Components of NAV December 31, 2025
Investments in real estate 774,276
Investments in real estate debt 1,206,847
Cash and cash equivalents 58,492
Restricted cash 2,903
Other assets 58,097
Mortgage notes at fair value, net of deferred financing costs (154,162)
Secured debt arrangements, net (348,110)
Other liabilities (53,873)
Accrued performance participation allocation (389)
Management fee payable (1,167)
Net asset value 1,542,914
Number of outstanding shares/units 71,822
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The following table provides a breakdown of our total NAV and NAYV per share/unit by class as of December 31, 2025 ($ and shares/units in
thousands, except per share/unit data):

Third- Third-
party party
Operating  Operating
Class A- Partnership Partnership
ClassS ClassD ClassI Class F- Class A- I Class E  Class A-I Class E
NAYV Per Share/Unit Shares Shares Shares I Shares IShares Shares Shares®  Units® Units® Total
Net asset value $ 257 $ 105 $ 29,851 $ 31,508 $456,023 $876,036 $ 22,149 § 122,240 $ 4,745 $1,542,914
Number of outstanding 12 5 1418 1,502 21,177 40788 1,024 5,677 219 71822
shares/units
NAYV per share/unit as of
$21.1616 $21.2574 $21.0534 $20.9796 $21.5335 $21.4781 $21.6199 § 21.5335 $§ 21.6199 $ 21.4824
December 31, 2025

(D Class E shares of our common stock are offered to certain of Apollo's affiliates and employees in one or more private placements.
@ Includes the partnership interests of the Operating Partnership held by a party other than us.

Consistent with our disclosure in the prospectus for the Follow-On Offering regarding our NAV calculation, our investments in real estate and
real estate debt are initially valued at cost. The valuations of our real properties as of December 31, 2025, excluding certain newly acquired
properties that are held at cost which we believe reflects the fair value of such properties, were provided by the independent valuation advisor
in accordance with our valuation procedures. Certain key assumptions that were used by the independent valuation advisor in the discounted
cash flow analysis are set forth in the following table based on weighted-averages by property types where we have multiple real estate
investments. Once we own more than one retail property, we will include the key assumptions for such property type.

Property Type Discount Rate Exit Capitalization Rate
Industrial 7.5% 6.3%
Multifamily 7.1% 5.3%

A change in these assumptions or factors would impact the calculation of the value of our property investments. For example, assuming all
other factors remain unchanged, the changes listed below would result in the following effects on our investment values.

Multifamily Investment

Input Hypothetical Change Industrial Investment Values Values
Discount rate 0.25% Decrease +2.09% +1.96%
(weighted average) 0.25% Increase (2.03)% (1.92)%
Exit Capitalization Rate 0.25% Decrease +2.22% +3.13%
(weighted average) 0.25% Increase (2.05)% (2.85)%

The following table reconciles stockholders' equity and Operating Partnership partners' capital per our consolidated balance sheet prepared in
accordance with GAAP to our NAV ($ in thousands):

Reconciliation of Stockholders' Equity to NAV December 31, 2025
Stockholders' equity under U.S. GAAP $ 1,368,892
Non-controlling interests attributable to the Operating Partnership and preferred stockholders 114,188
Redeemable non-controlling interests 4,745
Total stockholders' equity, redeemable non-controlling interests and the Operating Partnership partners'
capital under GAAP $ 1,487,825
Adjustments:
Unrealized net real estate appreciation 23,466
Accumulated depreciation and amortization 19,420
Advanced organization and offering costs and advanced operating expenses 12,181
Accrued stockholder servicing fee 22
NAV $ 1,542,914

The following details the adjustments to reconcile GAAP stockholders' equity to our NAV:

° Our investments in real estate are presented at their depreciated cost basis in our GAAP consolidated financial statements.
Additionally, our mortgage notes and secured debt arrangements are presented at their amortized cost basis in our GAAP
consolidated financial statements. Since these assets and liabilities are recorded at their fair value to determine our NAV, any
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increases or decreases in fair market value of our investments in real estate, our mortgage notes or secured debt arrangements
therefore represent a reconciling item above.

° In accordance with GAAP, we depreciate our investments in real estate and amortize certain other assets and liabilities. Such
depreciation and amortization are not recorded for the purposes of calculating NAV.

° The Adviser and its affiliates advanced organization and offering costs and general and administrative expenses on our behalf
(including legal, accounting, and other expenses attributable to our organization, but excluding upfront selling commissions, dealer
manager fees and stockholder servicing fees) through December 22, 2023. We began reimbursing the Adviser and its affiliates for
all such advanced expenses paid through December 22, 2023 ratably over a 60 month period beginning December 22, 2024. Under
GAAP, organization costs and general and administrative expenses are expensed as incurred and offering costs are charged to
equity as such amounts are incurred. For NAV, such costs are recognized as a reduction of NAV as they are reimbursed to the
Adpviser.

° Accrued stockholder servicing fees represent the accrual for the cost of the stockholder servicing fee for Class S shares and Class D
shares. Under GAAP, we accrued the full cost of the stockholder servicing fees payable over the life of each share (assuming such
share remains outstanding the length of time required to pay the maximum stockholder servicing fee) as an offering cost at the time
we sold the Class S shares and Class D shares. For purposes of calculating NAV, we recognize the stockholder servicing fees as a
reduction of NAV on a monthly basis when such fees are accrued.

Distribution Policy

Beginning in April 2023, we have declared and intend to continue to declare monthly distributions for each class of our common stock, which
are generally paid 20 days after month-end. Distributions are made on all classes of our common stock at the same time and each class of our
common stock received the same aggregate gross distribution per share; however, the net distribution differs for each class because of different
allocations of class-specific stockholder servicing fees, management fees and performance participation allocation. The tables below details the
net per share distribution for each of our share classes for the years ended December 31, 2025, 2024 and 2023:

Year Ended December 31, 2025

Class S Class D Class I Class F-1 Class A-1 Class A-I11 Class E
Aggregate gross distribution declared per share of common stock ~ § 1.3464 $§ 13464 § 13464 $§ 13464 § 13464 § 1.3464 §$ 1.3464
Management fee per share of common stock (0.2664) (0.2664) (0.2664) (0.2112) (0.2148) (0.1824) —
Stockholder servicing fee per share of common stock (0.1783) (0.0532) — — — — —
Net distribution declared per share of common stock $ 09017 $§ 1.0268 $ 1.0800 $ 1.1352 $§ 1.1316 § 1.1640  $ 1.3464

Year Ended December 31, 2024

Class S Class D Class 1 Class F-1 Class A-1 Class A-111 Class E
Aggregate gross distribution declared per share of common stock ~$ 0.8858 § 03361 $§ 1.1967 $ 12939 § 12939 § 02241 § 1.2939
Management fee per share of common stock (0.1759) (0.0661) (0.2412) (0.2095) (0.2113) (0.0303) —
Stockholder servicing fee per share of common stock (0.1193) (0.0134) — — — — —
Net distribution declared per share of common stock $§ 0596 § 02566 $§ 09555 § 1.0844 § 1.0826 $§  0.1938 § 1.2939

Year Ended December 31, 2023

Class S Class D Class I Class F-1 Class A-I Class A-III Class E
Aggregate gross distribution declared per share of common stock ~ $ — — — $ 07810 § 0.7810 § — Y 0.7810
Management fee per share of common stock — — — (0.1510) (0.1510) — —
Net distribution declared per share of common stock $ —  § — 3 — $ 0.6300 $ 0.6300 $ —  $ 0.7810

The following tables summarizes our distributions declared during the years ended December 31, 2025, 2024 and 2023 ($ in thousands):
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Year Ended December 31, 2025 Year Ended December 31, 2024 Year Ended December 31, 2023

Amount Percentage Amount Percentage Amount Percentage
Distributions
Payable in cash $ 53,451 74% $ 31,166 72% $ 8,920 72%
Reinvested in shares 18,602 26% 11,960 28% 3,551 28%
Total distributions" $ 72,053 100% $ 43,126 100% $ 12,471 100%
Sources of distributions
Cash flows from operating activities® $ 72,053 100% $ 43,126 100% $ 12,471 43%
Total sources of distributions $ 72,053 100% $ 43,126 100% $ 12,471 43%
AFFO $ 80,473 $ 57,244 $ 18,669

(M Includes distributions declared on Operating Partnership units.
@ During the years ended December 31, 2025, 2024, and 2023 we received cash flows from operating activities in the amount of
$92.7 million, $66.1 million, and $25.6 million, respectively.

Funds From Operations and Adjusted Funds From Operations

We believe funds from operations ("FFO") is a meaningful non-GAAP supplemental measure of our operating results. Our consolidated
financial statements as presented under GAAP, among other things, requires depreciation of real estate investments to be calculated on a
straight-line basis. As a result, our operating results imply that the value of our real estate investments has decreased evenly over time.
However, we believe that the value of our real estate investments will fluctuate over time based on market conditions and, as such, depreciation
under historical cost accounting may be less informative as a measure of our performance. FFO is an operating measure defined by the
National Association of Real Estate Investment Trusts ("NAREIT") that is broadly used in the REIT industry. FFO, as defined by NAREIT and
presented below, is calculated as net income or loss (computed in accordance with GAAP), excluding (i) depreciation and amortization, (ii)
impairment of investments in real estate, (iii) net gains or losses from sales of real estate, and (iv) consolidated and unconsolidated joint
ventures.

We also believe that adjusted FFO ("AFFO") is a meaningful supplemental non-GAAP disclosure of our operating results. AFFO further
adjusts FFO in order for our operating results to reflect the specific characteristics of our business by adjusting for items we believe are not
related to our core operations. Our adjustments to FFO to arrive at AFFO include removing the impact of (i) straight-line rental income and
expense, (ii) unrealized gains or losses from changes in the fair value of real estate debt and other financial instruments, (iii) performance
participation allocation, even if repurchased by us, (iv) amortization of restricted stock awards, (v) amortization of above- and below-market
lease intangibles, and (vi) similar adjustments for unconsolidated joint ventures. AFFO is not defined by NAREIT and our calculation of AFFO
may not be comparable to disclosures made by other REITs.

FFO and AFFO should not be considered to be more relevant or accurate than the GAAP methodology in calculating net income or in
evaluating our operating performance. In addition, FFO and AFFO should not be considered as alternatives to net income as indications of our
performance or as alternatives to cash flows from operating activities as indications of our liquidity, but rather should be reviewed in
conjunction with these and other GAAP measurements. Further, FFO and AFFO are not intended to be used as liquidity measures indicative of
cash flow available to fund our cash needs, including our ability to make distributions to our stockholders.

The following table presents a reconciliation of net income to FFO and AFFO ($ in thousands):

Year Ended December 31,
2025 2024 2023
Net income $ 67,450 $ 50,509 $ 17,329
Adjustments to arrive at FFO:
Depreciation and amortization 16,594 8,996 2,544
FFO $ 84,044 $ 59,505 $ 19,873
Adjustments to arrive at AFFO:
Straight-line rental income (3,239) (2,172) (1,425)
Unrealized (gain)/loss on fair value of investments in real estate debt 181 35 (207)
Performance participation allocation 389 443 562
Amortization of restricted stock awards 100 100 75
Amortization of above- and below-market leases, net (1,002) (667) (209)
AFFO $ 80,473 $ 57,244 $ 18,669

Distribution Reinvestment Plan
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We have adopted a distribution reinvestment plan whereby stockholders (other than an investor who is a resident of Alabama, Arkansas, Idaho,
Kansas, Kentucky, Maine, Maryland, Massachusetts, Minnesota, Mississippi, Nebraska, New Hampshire, New Jersey, North Carolina, Ohio,
Oregon, Vermont and Washington or is a client of a participating broker-dealer that does not permit automatic enrollment in the distribution
reinvestment plan) will have their cash distributions automatically reinvested in additional shares of common stock unless they elect to receive
their distributions in cash. Any investor who is a resident of Alabama, Arkansas, Idaho, Kansas, Kentucky, Maine, Maryland, Massachusetts,
Minnesota, Mississippi, Nebraska, New Hampshire, New Jersey, North Carolina, Ohio, Oregon, Vermont and Washington or is a client of a
participating broker-dealer that does not permit automatic enrollment in the distribution reinvestment plan will automatically receive their
distributions in cash unless they elect to have their cash distributions reinvested in additional shares of common stock. The per share purchase
price for shares purchased pursuant to the distribution reinvestment plan will be equal to the offering price before upfront selling commissions
and dealer manager fees (the "transaction price") at the time the distribution is payable, which will generally be equal to our prior month's NAV
per share for that share class. Stockholders will not pay upfront selling commissions or dealer manager fees when purchasing shares pursuant to
the distribution reinvestment plan. The stockholder servicing fees with respect to shares of our Class S shares and Class D shares are calculated
based on the NAV for those shares and may reduce the NAV or, alternatively, the distributions payable with respect to shares of each such
class, including shares issued in respect of distributions on such shares under the distribution reinvestment plan.

Unregistered Sales of Equity Securities

During the year ended December 31, 2025, we sold equity securities that were not registered under the Securities Act. As described in Note 11
- Related Party Transactions to our consolidated financial statements, the Adviser is entitled to an annual management fee payable monthly in
cash, shares of common stock, or Operating Partnership units, in each case at the Adviser's election. For the year ended December 31, 2025, the
Adpviser elected to receive its management fee in Class E shares and Class E units. In connection with the Adviser's election, we issued 497,311
Class E shares and 55,395 Class E units to the Adviser during the year ended December 31, 2025 in satisfaction of the management fee.

The Special Limited Partner is also entitled to an annual performance participation allocation payable annually in cash or Operating Partnership
units, in each case at the Special Limited Partner's election. For the year ended December 31, 2025, the Special Limited Partner elected to
receive its performance participation allocation in Class E units of the Operating Partnership and cash. In connection with the Special Limited
Partner's election, we issued 20,744 Class E units of the Operating Partnership to the Special Limited Partner during the year ended December
31, 2025 in satisfaction of the performance participation allocation for the year ended December 31, 2024. For the year ended December 31,
2025, the Special Limited Partner realized $0.4 million related to the performance participation allocation, which was issued in Class E units
and cash subsequent to year end.

During the year ended December 31, 2025, we sold and issued 3,873 Class E shares to certain of Apollo's affiliates, employees and our
directors pursuant to a private placement for an aggregate purchase price of $0.1 million. During the year ended December 31, 2025, we issued
637 Class E shares in lieu of cash for dividends paid for a total value of approximately $14 thousand. These issuances were made in reliance
upon the exemption from the registration set forth in Section 4(a)(2) of the Securities Act.

During the year ended December 31, 2025, all unitholders of the Operating Partnership elected to reinvest their dividends. In connection with
such dividend reinvestment, we issued 291,863 and 11,342 Class A-I units and Class E units, respectively, to the unitholders of the Operating
Partnership in lieu of cash for the dividends paid during the year ended December 31, 2025. These issuances were made in reliance upon the
exemption from registration set forth in Section 4(a)(2) of the Securities Act.

Share Repurchase Plan

We have adopted a share repurchase plan, whereby on a monthly basis, stockholders may request that we repurchase all or any portion of their
shares. We may choose to repurchase all, some or none of the shares that have been requested to be repurchased at the end of any particular
month, in our discretion, subject to any limitations in the share repurchase plan. The aggregate NAV of total repurchases of Class S shares,
Class D shares, Class I shares, Class F-I shares, Class A-I shares, Class A-III shares and Class E shares is limited to 2% of the aggregate NAV
per month and 5% of the aggregate NAV per calendar quarter. Shares are repurchased at a price equal to the transaction price on the applicable
repurchase date. Due to the illiquid nature of investments in real estate, we may not have sufficient liquid resources to fund repurchase requests
and have established limitations on the amount of funds we may use for repurchases during any calendar month and quarter. Further, our board
of directors may modify or suspend the share repurchase plan.

During the three months ended December 31, 2025, we repurchased 19,786 Class I shares, 37,957 Class F-I shares, 193,614 Class A-I shares
and 468,669 of Class A-11I shares pursuant to our share repurchase plan for $15.4 million. We did not repurchase any Class S shares or Class D
shares. The "Liquidity and Capital Resources" section within Item 7. "Management's Discussion and Analysis of Financial Condition and
Results of Operations" details our sources of capital used to pay such repurchases.
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Maximum Number

Total Number of of Shares Pending
Shares Repurchased Repurchase

Total Number of as Part of Publicly Repurchases as Pursuant to Publicly
Shares Average Price Paid Announced Plans or Percentage of Announced Plans or

Month of Repurchased per Share Programs NAV®D Programs
October 2025 217,680 21.44 217,680 0.32% —
November 2025 177,095 21.48 177,095 0.26% —
December 2025 325,252 21.41 325,252 0.46% —
Total 720,026 21.44 720,026 1.04% —

() Represents aggregate NAV of the shares repurchased under our share repurchase plan over aggregate NAV of all shares outstanding, in each case,
based on the NAV as of the last calendar day of the prior month.

ITEM 6. [RESERVED]
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ITEM 7. MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

The following discussion should be read in conjunction with our financial statements and accompanying notes included in Item 8. "Financial
Statements and Supplementary Data" of this annual report on Form 10-K. In addition to historical data, this discussion contains forward-
looking statements about our business, operations, and financial performance based on current expectations that involve risks, uncertainties
and assumptions. Our actual results may differ materially from those in this discussion as a result of various factors, including but not limited
to those discussed in Part I. Item 14 - "Risk Factors" in this annual report on Form 10-K.

Overview

nn

Apollo Realty Income Solutions, Inc. ("ARIS", the "Company", "we", "us", "our") is a Maryland corporation formed on September 8, 2021.
We were formed to invest primarily in a portfolio of diversified income-oriented commercial real estate in the United States. We are an
externally advised, perpetual-life corporation that has elected to qualify as a REIT for U.S. federal income tax purposes beginning in our
taxable year ended December 31, 2023. We were formed to directly and indirectly acquire real estate and real estate-related assets and, to a
lesser extent, commercial real estate debt. Our investment objectives are to invest in assets that will enable us to:

° provide current income in the form of regular, stable cash distributions to achieve an attractive dividend yield,;

° preserve and protect invested capital;

° realize appreciation in NAV from proactive investment management and asset management; and

° provide an investment alternative for stockholders seeking to allocate a portion of their long-term investment portfolios to

commercial real estate with lower volatility than public real estate companies.

There can be no assurance that we will achieve our investment objective, which is primarily to acquire a portfolio of diversified income-
oriented commercial real estate located in the United States. This may include hotel, industrial, data centers, multifamily, retail and office
assets, as well as others, including, without limitation, healthcare, student housing, life sciences, hospitality, senior living, manufactured
housing and storage properties. Our real estate debt investments will focus on non-distressed public and private real estate debt, including, but
not limited to, commercial mortgage-backed securities, commercial mortgage and mezzanine loans, and other forms of debt, and may also
include preferred equity.

We have elected to be taxed as a REIT for U.S. federal income tax purposes beginning with our taxable year ended December 31, 2023. We
plan to own all or substantially all of our assets through ARIS Operating Partnership L.P., a Delaware limited partnership, (the "Operating
Partnership") of which we are the sole general partner.

Our board of directors will, at all times, have ultimate oversight and policy-making authority over us, including responsibility for governance,
financial controls, compliance and disclosure. However, pursuant to the Advisory Agreement between us and the Operating Partnership, on the
one hand, and the Adviser, on the other hand, we have delegated to the Adviser the authority to source, evaluate and monitor our investment
opportunities and make decisions related to the acquisition, management, financing and disposition of our assets, in accordance with our
investment objectives, guidelines, policies and limitations, subject to oversight by our board of directors.

On June 29, 2022, we commenced our initial public offering for up to $5.0 billion in shares of common stock. On June 26, 2025, our initial
public offering terminated and we commenced a follow-on offering for up to $5.0 billion in shares of common stock, consisting of up to $4.0
billion in shares in our primary offering and up to $1.0 billion in shares pursuant to our distribution reinvestment plan. The share classes have
different upfront selling commissions and ongoing stockholder servicing fees, as well as varying management and performance participation
fees. See "Note 11 - Related Party Transactions" to our consolidated financial statements for additional information. We intend to continue
selling shares in the Follow-On Offering on a monthly basis.

As of March 10, 2026, we have issued in the Offerings approximately 70,285,529 shares of common stock for total proceeds of approximately
$1.5 billion. We have contributed the net proceeds from the Offerings to the Operating Partnership in exchange for a corresponding number of
Operating Partnership units.

2025 Highlights

Operating and Capital Raise Results:

° Raised $463.7 million, inclusive of $11.2 million from our distribution reinvestment plan, of net proceeds in the Offerings and $0.1
million of proceeds from private offerings during the year ended December 31, 2025.

° Declared monthly net distributions totaling $72.1 million for the year ended December 31, 2025.

° The details of our annualized distribution rates and total returns for the year ended December 31, 2025 are shown in the following
table:
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Class S Class D Class 1 Class F-1 Class A-1 Class A-I11

Annualized Distribution Rate" 4.2% 4.8% 5.1% 5.4% 5.3% 5.4%
Year-to-Date Total Return, without upfront selling commissions® 4.9% 5.4% 5.7% 6.2% 6.8% 6.9%
Year-tp-]?ate(gotal Return, assuming maximum upfront selling 1.4% 3.9% N/A N/A N/A N/A
commissions
Incept!on’-to—gate Total Return, without upfront selling 530, 57% 6.1% 6.3% 75% 71%
commissions
Incepgonl—to—gate Total Return, assuming maximum upfront selling 31% 459 N/A N/A N/A N/A
commissions

M

@

Reflects the distribution amount as of December 31, 2025 annualized and divided by the prior month's NAV, which is inclusive of

all fees and expenses.
Total return is calculated as the change in NAV per share during the period, plus distributions per share (assuming distributions are

reinvested in accordance with our distribution reinvestment plan) divided by the NAV per share at the beginning of the period.
Inception-to-Date returns are annualized.

Investing and Financing Activity:

Acquired seven industrial properties and two multifamily properties for a total cost of $471.2 million. The two multifamily
properties were financed with five-year, fixed rate mortgages totaling $120.3 million.

Committed $471.7 million of capital to new commercial mortgage and mezzanine loans ($230.1 million funded at closing),
provided $304.0 million of add-on fundings and purchased $73.2 million of real estate-related securities.

Received $263.6 million of repayments from commercial mortgage loans and $24.8 million of repayments from real estate-related
securities, resulting in a $0.2 million realized gain.

Entered into a $500.0 million repurchase agreement with Barclays Bank PLC ("Barclays") and a revolving repurchase agreement
with BofA Securities, Inc. ("BofA"), providing us with additional capacity to borrow against our investments in real estate debt.
Actively utilized available capacity under our secured debt arrangements, obtaining $241.0 million of net proceeds from our
repurchase facilities.

As of December 31, 2025 our leverage ratio was 0.3x. Our leverage ratio is calculated by dividing (i) the fair value of asset-specific
and corporate level debt by (ii) NAV.

Current Portfolio

Our current portfolio as of December 31, 2025 consisted of investments in real estate debt (approximately 61% based on fair value)
and investments in real estate (approximately 39% based on fair value).

Our investments in real estate debt as of December 31, 2025 consisted of floating-rate commercial mortgage loans (81% of fair
value), real estate-related securities (10%), and fixed-rate mezzanine loans (9%). The collateral for our commercial mortgage loans
and mezzanine loans consisted primarily of Multifamily (30%), Data Center (30%), Self-Storage (9%), Mixed Use (9%) and Hotel
(8%) property types and were concentrated in the West (30%), Northeast (26%), Southwest (20%) and Mid-Atlantic (13%)

regions.

Our 14 properties as of December 31, 2025 consisted of Industrial (61% of fair value), Multifamily (31%) and Retail (8%) property
types and were concentrated in the Southeast (42%), Midwest (26%), Northeast (17%) and Southwest (12%) regions.

NAY History

We began determining NAV per share on a monthly basis in December 2022. Set forth below is additional historical information regarding our
NAYV per share since December 22, 2022, the date upon which we commenced operations.
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NAYV Per Share History)®
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NAYV Value

$20.6000 $20.5000

$20.3600 -\

$20.4000
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12/31/2022 3/31/2023 6/30/2023 9/30/2023 12/31/2023 3/31/2024 6/30/2024 9/30/2024 12/31/2024 3/31/2025 6/30/2025 9/30/2025 12/31/2025

(M Please see Item 5. "Market for Registrant's Common Equity, Related Stockholder Matters and Issuer Purchases of Equity
Securities" for additional information concerning the methodology used to determine, and the limitations of, NAV per share.
@) Represents our historical total NAV per share, as of the respective dates.

Portfolio

Portfolio Summary
The following chart allocates our investments in real estate and real estate debt based on fair value as of December 31, 2025:
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Investment Allocation

Real estate
39%

Real estate debt
61%

The following charts further describe the diversification of our investments in real estate and real estate debt based on fair value as of
December 31, 202500,
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Property Type

Essential Retail
3%

Life Science
1%

Mixed Use

Production
Studio
5%

Industrial
28%

Self-Storage
5%

iy

West

Hotel 19%

5%

Data
Center
17%

Multifamily
31%

(M Excludes fair value of real estate-related securities.
@ Includes properties secured by real estate debt investments.

Investments in Real Estate

Geography
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As of December 31, 2025, we owned 14 real estate properties which are summarized in the below table ($ in thousands):

December 31, 2025

Average Effective
Annual Base Rent per
Leased Square

Property Type Number of Properties Sq. Feet (in thousands)/Units Occupancy® Gross Asset Value @ Foot/Units ©
Industrial 10 3,522 sq. ft. 100% $ 470,542 $ 7.61
Multifamily 3 712 units 92% 243,534 § 26,728
Retail 1 118 sq. ft. 100% 60,200 $ 30.44
Total 14 $ 774,276

(M For our industrial and retail investments, occupancy rate is defined as all leased square footage divided by the total available square
footage as of December 31, 2025. For our multifamily investments, occupancy is defined as the percentage of actual rent divided
by gross potential rent (defined as actual rent for occupied units and market rent for vacant units) for the three months ended

December 31, 2025.

@ Based on fair value as of December 31, 2025.
(3)

For our industrial and retail properties, average effective annual base rent per leased square foot represents the annualized base rent

per leased square foot for the year ended December 31, 2025. The average effective annual base rent includes the effects of rent
concessions and abatements and excludes tenant recoveries, straight-line rent, and above-market and below-market lease
amortization. For our multifamily properties, average effective annual base rent per leased unit represents the annualized base rent
per leased unit for the year ended December 31, 2025. The average effective annual base rent includes the effects of rent
concessions and abatements and excludes tenant recoveries, straight-line rent, and above-market and below-market lease

amortization.
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The following table provides information regarding our portfolio of real estate properties as of December 31, 2025 ($ in thousands):

December 31, 2025

Gross
Number of Property Acquisition Sq. Feet (in Asset
Investment Properties Type Location Date thousands)/Units  Occupancy”  Value @
6900 Shook Road 1 Industrial  Columbus, Ohio Jag})“gy 165sq.ft.  100% $ 55,800
. . . . October
1551 Shepherd Road 1 Industrial Liberty, Missouri 2023 847 sq. ft. 100% 71,400
4553 Cayce Road 1 Industrial  Byhalia, Mississippi  May 2024 708 sq. ft. 100% 63,000
2865 Charter Street 1 Industrial  Columbus, Ohio 1\248?5}‘ 179sq. ft.  100% 76,600
. Newton, North August o
3707 W NC 10 Hwy 1 Industrial Carolina 2005 736 sq. ft. 100% 55,300
8681 W Jefferson Street 1 Industrial Tolleson, Arizona Se%tg;r;ber 127 sq. ft. 100% 34,000
. . Oklahoma City, December o
2400 S Council Road 1 Industrial Oklahoma 2025 591 sq. ft. 100% 60,135
. Wilmington, December o
111 Eames Street 1 Industrial Massachusetts 2025 58 sq. ft. 100% 17,114
. Canton, December o
100 John Road 1 Industrial Massachusetts 2025 58 sq. ft. 100% 15,651
1450 S Loop Road 1  Industrial  Alameda, California De;grznsber 53 sq. ft. 100% 21,542
The Beckett I Multifamily ~ Chareston, South o004 186 units  93% 50,800
Carolina
Parc Westborough I Multifamily  yCSiboroush, May 2025 249 units  95% 97,200
Massachusetts
The Brooke at Rocky Point 1 Multifamily Tampa, Florida Dezc(e):rznsber 277 units 88% 95,534
. . Pembroke Pines, August o
16000 Pines 1 Retail Florida 2023 118 sq. ft. 100% 60,200
Total 14 $774,276

(M For our industrial and retail investments, occupancy is defined as all leased square footage divided by the total available square
footage as of December 31, 2025. For our multifamily investment, occupancy is defined as the percentage of actual rent divided by
gross potential rent (defined as actual rent for occupied units and market rent for vacant units) for the three months ended
December 31, 2025.

@ Based on fair value as of December 31, 2025.

Lease Expirations
The following schedule details the expiring leases at our industrial and retail properties by annualized base rent as of December 31, 2025 ($ and

square feet in thousands). The table below excludes our multifamily properties as substantially all leases at such property expire within 12
months.
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% of Total

Number of Annualized Base Annualized Base % of Total Square Feet
Year Expiring Leases Rent" Rent Expiring Sq. Feet Expiring
2026 - - 0% - 0%
2027 - - 0% - 0%
2028 1 133 0% 2 0%
2029 2 295 1% 10 0%
2030 2 3,192 11% 282 8%
2031 3 4,217 13% 719 20%
2032 6 547 2% 11 0%
2033 7 7,668 24% 1,292 35%
2034 1 450 1% 25 1%
2035 5 3,394 11% 173 5%
Thereafter 5 11,588 37% 1,126 31%
Total 32 8 31,484 100% 3,640 100%

(M Annualized base rent is determined from the annualized base rent per leased square foot as of December 31, 2025 and excludes
tenant recoveries, straight-line rent, and above-market and below-market lease amortization.

Investments in Real Estate Debt

The following table summarizes our investments in real estate debt as of December 31, 2025 ($ in thousands):

December 31, 2025

Type of Investment in Real Estate Weighted Average Weighted Average

Debt Number of Positions Coupon Maturity Date @ Face Amount Cost Basis Fair Value
Commercial mortgage loan 23 7.2% July 2029 @ $ 973,173 $ 972,976 $ 972,826
Mezzanine loan 2 10.6% April 2028 112,500 112,500 112,500
Real estate-related securities @) 32 53%  September 2039 121,512 121,379 121,521

Total investments in real estate

debt: 57 7.3% June 2030 $1,207,185 $1,206,855 $1,206,847

(M Based on applicable benchmark rates as of December 31, 2025.

@ Weighted average maturity date is based on fully extended maturity.

& Our real estate-related securities consist of floating-rate CMBS.

) One of our commercial mortgage loans, with a cost basis and fair value of $22.9 million as of December 31, 2025, is past its
contractual maturity. Through the date of this annual report, we have received all the monthly interest income payments on the loan
which are consistent with the interest rate provided for in the original loan agreement. During the year ended December 31, 2025
the borrower filed for Chapter 11 bankruptcy. We evaluated the loan for collectability as of the date of this annual report and
determined that the loan is fully recoverable.

The following table summarizes our investments in commercial real estate loans as of December 31, 2025 ($ in thousands):
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Commercial Real Estate Loan Portfolio

December 31, 2025

# Type Property Type Geography Coupon® Maturity Date® Commitment Cost Basis Fair Value
1 First Mortgage Data Center Southwest 6.2% January 2030 $ 125,000 $ 101,374 $ 101,374
2 First Mortgage Mixed Use Northeast 7.2% August 2030 100,000 93,370 93,370
3 First Mortgage  Production Studio West 7.7% September 2028 100,000 80,912 80,912
4 First Mortgage Self-Storage Various 6.5% May 2030 96,700 95,181 95,181
5 First Mortgage Data Center Mld_. 8.2% April 2029 85,000 69,786 69,786
Atlantic

6 First Mortgage Data Center Alt\;[alr(lit_ic 8.1% September 2030 75,000 24,518 24,518
7 First Mortgage Hotel Various 8.4% July 2030 75,000 19,228 19,228
8 First Mortgage Multifamily Northeast 7.9% July 2028 65,000 50,688 50,688
9 First Mortgage Data Center Al‘:;[alrclit_ic 7.2% July 2029 70,589 42,041 42,041
10 Mezzanine Multifamily Various 11.0% July 2029 62,500 62,500 62,500
11 First Mortgage Multifamily West 6.7% February 2029 60,000 60,000 60,000
12 First Mortgage Multifamily Northeast 6.7% January 2029 50,000 50,000 49,873
13 Mezzanine Industrial Various 10.0% September 2026 50,000 50,000 50,000
14 First Mortgage Hotel West 7.4% February 2029 50,000 46,643 46,643
15 First Mortgage Data Center West 7.3% February 2030 50,000 34,730 34,926
16 First Mortgage Multifamily Southeast 7.9% December 2028 50,000 14,724 14,724
17 First Mortgage Multifamily West 7.4% March 2031 50,000 10,065 10,065
18 First Mortgage Multifamily Southwest 6.7% July 2029 35,000 34,417 34,417
19 First Mortgage Data Center Southwest 5.9% June 2030 33,719 10,596 10,596
20 First Mortgage Data Center Southwest 5.9% June 2030 33,349 22,998 22,998
21 First Mortgage Data Center Southwest 5.9% June 2030 32,932 15,827 15,827
22 First Mortgage Multifamily Northeast 8.1% July 2025 @ 26,000 22,905 22,905
23 First Mortgage Life Sciences Northeast 6.9% August 2029 25,000 24,663 24,475
24 First Mortgage Hotel Various 7.4% July 2028 25,000 24,276 24,245
25 First Mortgage Multifamily Midwest 7.9% December 2028 25,000 24,034 24,034
Total W/A 7.5% May 2029 $ 1,450,789 $1,085,476 $ 1,085,326

M
@
(©)

Based on applicable benchmark rates as of December 31, 2025.

Weighted average maturity date is based on fully extended maturity.
Loan is past its contractual maturity. Through the date of this annual report, we have received all the monthly interest income
payments on the loan which are consistent with the interest rate provided for in the original loan agreement. During the year ended
December 31, 2025, the borrower filed for Chapter 11 bankruptcy. We evaluated the loan for collectability as of the date of this

annual report and determined that the loan is fully recoverable.

Results of Operations

The following table sets forth information regarding our consolidated results of operations for the years ended December 31, 2025 and

December 31, 2024 ($ in thousands):
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Twelve Months Ended December 31, Change

2025 2024 $
Revenues
Rental revenue $ 37,003 3 21,657 $ 15,346
Total revenues 37,003 21,657 15,346
Expenses
Rental property operating $ 8,527 § 4,960 $ 3,567
General and administrative 7,054 6,197 857
Management fee 12,212 7,832 4,380
Performance participation allocation 389 443 (54)
Depreciation and amortization 16,594 8,996 7,598
Total expenses $ 44776 $ 28,428 $ 16,348
Other income
Income from investments in real estate debt 91,406 62,094 29,312
Other income 3,900 5,558 (1,658)
Interest expense (20,083) (10,372) (9,711)
Total other income 75,223 57,280 17,943
Net income $ 67,450 $ 50,509 $ 16,941

For a comparison and discussion of our results of operations and other operating and financial data for the fiscal years ended December 31,
2024 and 2023, see Item 7. "Management's Discussion and Analysis of Financial Condition and Results of Operations" of our annual report on
Form 10-K for the fiscal year ended December 31, 2024, filed with the SEC on March 21, 2025.

Rental Revenue

Rental revenue primarily consists of base rent arising from tenant leases at our properties. Rental revenue is recognized on a straight-line basis
over the life of the lease. The $15.3 million increase in rental revenue was due to a full year of operations for properties acquired during the
year ended December 31, 2024 and the acquisition of nine additional properties during the year ended December 31, 2025.

Rental Property Operating Expenses

Rental property operating expenses consist of the costs of ownership and operation of our real estate investments. Examples of rental property
operating expenses include real estate taxes, insurance, utilities and repair and maintenance expenses. The $3.6 million increase in rental
property operating expenses was due to full year of operations for properties acquired during the year ended December 31, 2024 and the
acquisition of nine additional properties during the year ended December 31, 2025.

General and Administrative Expenses

General and administrative expenses consist primarily of legal fees, accounting fees and fees for other professional services. The $0.9 million
increase in general and administrative expenses was due to an increase in transaction activity.

Management Fee

Management fees are earned by the Adviser for providing services pursuant to the Advisory Agreement and are based on the month end NAV
for the respective share classes. The $4.4 million increase in management fees was due to the increase in our average NAV from December 31,
2024 to December 31, 2025 which was primarily driven by our capital raise activity and appreciation from our investments.

Performance Participation Allocation

The performance participation allocation relates to allocations from the Operating Partnership to the Special Limited Partner based on the total
return of the Operating Partnership. Total return is defined as distributions paid or accrued plus the change in aggregate NAV since the
beginning of the year, before giving effect to (x) changes resulting solely from the proceeds of issuances of additional Operating Partnership
units, (y) any allocation or accrual to the performance participation interest and (z) applicable stockholder servicing fee expenses allocable to
such Operating Partnership units. In April 2024, approximately 5.2 million Class F-I shares, which are subject to the performance participation
allocation, were exchanged for approximately 5.2 million Class A-I shares, which are not subject to the performance participation allocation.
The $0.1 million decrease in the performance participation allocation was primarily due to such shares being subject to the performance
participation allocation in 2024, prior to this exchange date, but not subject to any performance participation allocation in 2025.

Depreciation and Amortization
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Depreciation and amortization expenses are impacted by the values assigned to buildings and in-place lease assets as part of the initial purchase
price allocation. The $7.6 million increase in depreciation and amortization expenses was due to full year of operations for properties acquired
during the year ended December 31, 2024 and the acquisition of nine additional properties during December 31, 2025.

Income from Investments in Real Estate Debt

Income from investments in real estate debt consists of interest income, fees revenue, realized gains and losses and unrealized gains and losses
resulting from the changes in fair value of our investments in real estate debt. The $29.3 million increase in income from investments in real
estate debt is due to originations, acquisitions and add-on fundings over the last twelve months resulting in higher interest income and
origination fees. As of December 31, 2025, we owned 57 positions in commercial mortgage loans, mezzanine loans and real estate-related
securities, compared to 52 positions as of December 31, 2024, and the balance of our investments in real estate debt, at fair value increased
from $887.2 million to $1.2 billion during the same time period.

Other Income

Other income primarily consists of interest earned on our cash and cash equivalents balance. The $1.7 million decrease in other income was
driven by both lower average cash balances and lower average interest rates during the year ended December 31, 2025 as compared to the year
ended December 31, 2024.

Interest Expense

Interest expense consists of interest expense and amortization of deferred financing costs related to our mortgage notes and secured debt
arrangements. The $9.7 million increase in interest expense was driven by $209.6 million of net borrowings related to our secured debt
arrangements and $120.3 million of net borrowings related to our mortgage notes during the year ended December 31, 2025.

Liquidity and Capital Resources

Liquidity is a measure of our ability to fund our investments, to make distributions to our stockholders, to repurchase shares of our common
stock pursuant to our share repurchase plan, to pay our offering costs, operating fees and expenses and to pay interest on any outstanding
indebtedness we may incur. We anticipate our offering and operating fees and expenses will include, among other things, the management fee
we will pay to the Adviser, the performance participation allocation that the Operating Partnership will pay to the Special Limited Partner,
stockholder servicing fees we will pay to the Dealer Manager, legal, audit and valuation expenses, federal and state filing fees, printing
expenses, administrative fees, transfer agent fees, marketing and distribution expenses and fees related to acquiring, financing, appraising and
managing our properties. We do not have any office or personnel expenses as we do not have any employees.

The Adviser and its affiliates have advanced $8.0 million of organization and offering expenses and $7.3 million of general and administrative
expenses on our behalf through December 22, 2023. We began reimbursing the Adviser and its affiliates for all such advanced expenses ratably
over a 60 month period beginning on December 22, 2024.

As of December 31, 2025, our liquidity comprised of $58.5 million of unrestricted cash and cash equivalents, and $590.4 million of undrawn
capacity on our secured debt arrangements. We also generate incremental liquidity through our operating cash flows, which were $92.7 million
for the year ended December 31, 2025. Additionally, we may create liquidity through the sale of, or borrowing against, our unencumbered
investments in real estate-related securities, which were classified as trading securities and carried at their estimated fair value of $81.5 million,
as of December 31, 2025, which is net of $40.0 million of outstanding borrowings related thereto. As of December 31, 2025, we remain low
leveraged with a current leverage ratio of 0.3x, calculated as dividing (i) the fair value of asset-specific and corporate level debt by (ii) NAV.

Over time, we generally intend to fund our cash needs for items other than asset acquisitions from operations. We expect our cash needs for
acquisitions will be funded primarily from the sale of shares of our common stock and through the assumption or incurrence of debt. During the
year ended December 31, 2025, we received $452.5 million of proceeds from the sale of share of common stock, including proceeds from our
private offering, and repurchased $29.1 million of shares of common stock under our share repurchase plan.

Potential sources of liquidity include secured or unsecured financings from banks or other lenders and proceeds from the sale of assets, equity
issuances by the Operating Partnership or the sale of beneficial interests in specific Delaware statutory trusts holding real properties, including
properties placed by the Operating Partnership or affiliates of Apollo. As of December 31, 2025, we held approximately $1.1 billion of
unencumbered assets at fair value outside of our unencumbered trading securities mentioned in the preceding paragraph, consisting of
investments in real estate, as well as commercial mortgage and mezzanine loans.

The following table is a summary of our indebtedness as of December 31, 2025 and December 31, 2024 (§ in thousands):
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Principal Balance Outstanding

Weighted Average Weighted Average  Maximum Facility

Interest Rate Maturity Date Size December 31, 2025 December 31, 2024

Fixed rate loans:

Fixed rate mortgages 5.31% April 2030 N/A $ 156,300 $ 36,000
Variable rate loans:

Secured debt arrangements SOFR + 1.80% June 2029 $ 900,000 349,621 139,985
Total indebtedness 505,921 175,985

Deferred financing costs, net (3,649) (1,389)
Total indebtedness, net $ 502,272 $ 174,596
Cash Flows

The following table provides a breakdown of the net change in our cash and cash equivalents and restricted cash ($ in thousands):

For the Year Ended December 31,

2025 2024 2023
Cash flows provided by operating
activities $ 92,709 $ 66,111 8 20,558
Cash flows used in investing
activities (840,677) (666,097) (494,723)
Cagh. ﬂows provided by financing 726.958 587186 431.459
activities i > >
Net decrease in cash and cash
equivalents and restricted cash $ (21,010) $ (12,800) $ (42,706)

Cash flows provided by operating activities increased by approximately $26.6 million during the year ended December 31, 2025 compared to
the year ended December 31, 2024 due to increased cash flows from income related to our investments in real estate and real estate debt. Cash
flows provided by operating activities increased by approximately $40.5 million during the year ended December 31, 2024 compared to the
year ended December 31, 2023, also due to increased cash flows from income related to our investments in real estate and real estate debt.

Cash flows used in investing activities increased by approximately $174.6 million during the year ended December 31, 2025 compared to the
year ended December 31, 2024. The increase was driven by increases of $364.6 million in acquisitions and capital improvements of real estate
and $40.5 million in origination and funding activity related to investments in commercial mortgage and mezzanine loans and real estate-
related securities, offset by an increase of $230.5 million of repayments from commercial mortgage loans and real estate-related securities.
During the year ended December 31, 2024, cash flows used in investing activities increased by approximately $171.4 million compared to the
year ended December 31, 2023, primarily due to an increase of $239.0 million in origination and funding activity related to investments in
commercial mortgage and mezzanine loans and real estate-related securities, offset by a net decrease of $59.6 million in acquisitions and
capital improvements of real estate and an increase of $8.0 million of repayments from real estate-related securities.

Cash flows from financing activities increased by approximately $139.8 million during the year ended December 31, 2025 compared to the
year ended December 31, 2024. The increase was driven by a $221.3 million increase in net borrowings from our mortgage notes and secured
debt arrangements, offset by a net decrease of $31.0 million in proceeds from the issuance of our common stock and preferred stock, and
increases of $23.2 million in cash distributions, $23.0 million in share repurchases, $3.0 million in payments of financing costs and $1.2
million of offering costs. During the year ended December 31, 2024, cash flows from financing activities increased by approximately $154.4
million compared to the year ended December 31, 2023, primarily due to $140.0 million of net proceeds from secured debt arrangements and a
net increase of $78.0 million in proceeds from the issuance of our common stock, offset by a decrease of $36.0 million in proceeds from
mortgage notes, and increases of $21.2 million in cash distributions, $6.0 million in share repurchases and $1.2 million in offering costs.

Critical Accounting Policies

Our financial statements are prepared in accordance with GAAP, which involves significant judgment and assumptions that require estimates
about matters that are inherently uncertain. These judgments will affect our reported amounts of assets and liabilities, as well as reported
revenues and expenses. Using different estimates or assumptions could result in reporting materially different amounts in our consolidated
financial statements. The following is a summary of our significant accounting policies that we believe are the most affected by our judgments,
estimates and assumptions. Refer to Note 2 - Summary of Significant Accounting Policies for further descriptions of the below accounting
policies.

Investments in Real Estate
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In accordance with the guidance for business combinations, we determine whether the acquisition of a property, including the assets acquired
and liabilities assumed, qualifies as a business combination. If the property acquired does not qualify as a business combination, we account for
the transaction as an asset acquisition. We evaluate each real estate acquisition to determine whether the integrated set of acquired assets and
activities meets the definition of a business.

Upon acquisition of a property, we assess the fair value of the acquired tangible and intangible assets (including land, buildings, tenant
improvements, “above-market” and “below-market” leases, acquired in-place leases, other identified intangible assets and assumed liabilities)
and we allocate the purchase price to the acquired assets and assumed liabilities. The most significant portion of the allocation is typically to
building and land and requires the use of market based estimates and assumptions. We assess fair value based on estimated cash flow
projections that utilize discount and/or capitalization rates that we deem appropriate, as well as other available market information. Estimates of
future cash flows are based on a number of factors including the historical operating results, known and anticipated market trends and other
economic conditions.

We also consider an allocation of the purchase price of other acquired intangibles, including acquired in-place leases that may have a customer
relationship intangible value, including (but not limited to) the nature and extent of the existing relationship with the tenants, the tenants’ credit
quality and expectation of lease renewals. Acquired above- and below-market lease values are recorded at their fair values (using a discount
rate that reflects the risks associated with the lease acquired) equal to the difference between the contractual amounts to be paid pursuant to the
in-place leases and our estimate of fair market value lease rates for the corresponding in-place leases. For above-market leases, the difference is
measured over the remaining term of the respective lease. For below-market leases, the difference is measured over the initial term of the
respective lease plus the term of any below-market fixed rate renewal options. Other intangible assets acquired include amounts for in-place
lease values that are based on our evaluation of the specific characteristics of each tenant’s lease. Factors to be considered include estimates of
carrying costs during hypothetical expected lease-up periods considering current market conditions and costs to execute similar leases. In
estimating carrying costs, we include real estate taxes, insurance and other operating expenses as well as estimates of lost rentals at market rates
during the expected lease-up periods, depending on local market conditions. In estimating costs to execute similar leases, we consider leasing
commissions, legal and other related expenses.

Impairment of Long-Lived Assets

We review our real estate properties for impairment each quarter or when there is an event or change in circumstances that indicates the
carrying amount of an asset may not be recoverable. If the carrying amount of the real estate investment is no longer recoverable and exceeds
the fair value of such investment, an impairment loss is recognized. The impairment loss is recognized based on the excess of the carrying
amount of the asset over its fair value. The fair value of our properties is based on anticipated future cash flows that are highly subjective and
based in part on assumptions regarding future occupancy, rental rates and capital requirements that could differ materially from actual results.
Our real estate properties are typically “long-lived assets to be held and used,” and thus we consider their cash flows on an undiscounted basis
to determine whether such assets have been impaired. Accordingly, our strategy of holding properties over the long term directly decreases the
likelihood of recording an impairment loss. If our strategy changes or market conditions otherwise dictate an earlier sale date, an impairment
loss may be recognized, and such loss could be material to our results. If we determine that an impairment has occurred, the affected assets
must be reduced to their fair value.

Under the methodology described above, we evaluated our entire portfolio of real estate properties, as of December 31, 2025 and 2024, for any
impairment indicators. We did not record any impairment losses for the year ended December 31, 2025 or December 31, 2024.

Investments in Real Estate Debt

Our investments in real estate debt consist of commercial mortgage and mezzanine loans secured by real estate and real estate-related
securities. We have elected the fair value option for our commercial mortgage and mezzanine loans secured by real estate. Additionally, we
classify our real estate-related securities as trading securities; therefore, we carry such securities at fair value. Investments with reliable readily
available actively quoted prices or for which fair value can be measured from actively quoted prices generally will have a higher degree of
market price observability and a lesser degree of judgment used in measuring fair value.

Our commercial mortgage and mezzanine loans generally have no reliable readily available market quotations and thus determining their fair
value requires significant judgment, assumptions and estimates. To determine their fair value, we utilize a third-party valuation agent to review
certain of the following: (i) market yield data, (ii) discounted cash flow modeling, (iii) collateral asset performance, (iv) local or macro real
estate performance, (v) capital market conditions, (vi) debt yield or loan-to-value ratios, and (vii) borrower financial condition and
performance. We classify these investments as Level 3 within the valuation hierarchy. Judgments in determining the fair value of our Level 3
investments are more significant than those used in the fair value of Level 1 or Level 2 investments due to the inherent uncertainty of the
estimates and judgments used. These values may materially differ from the values that would have been used had a ready market for these
investments existed. External factors may cause these values to increase or decrease over time, impacting the value of our investments and
therefore our income from investments in real estate debt.

The fair value of our real estate-related securities is generally determined by third-party pricing service providers or broker-dealer quotes,
reported trades or valuation estimates from their internal pricing models to determine the reported price. The pricing service providers for such
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securities generally consider the attributes applicable to a particular class of security (e.g., credit rating, seniority), current market data, and
estimated cash flows for each class, which incorporate deal collateral performance such as prepayment speeds and default rates, as available.
These investments are classified as Level 2 within the valuation hierarchy.

Recent Accounting Pronouncements

See Note 2 - Summary of Significant Accounting Policies to our consolidated financial statements in this annual report on Form 10-K for a
discussion concerning recent accounting pronouncements.

ITEM 7A. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK
Interest Rate Risk

Our investments in real estate debt and secured debt arrangements are primarily floating-rate and indexed to Secured Overnight Financing Rate
("SOFR"), thereby exposing us to interest rate risk resulting in increases or decreases to net income depending on interest rate movements. As
of December 31, 2025, we held $1.2 billion of investments in real estate debt, including real estate debt securities, and had outstanding
borrowings of $349.6 million on our secured debt arrangements. While we cannot predict factors that may or may not affect interest rates, a 50
bps increase or decrease in SOFR would have resulted in an increase or decrease to income from investments in real estate debt of $4.9 million
and an increase or decrease to interest expense of $0.9 million for the year ended December 31, 2025.

We may be exposed to interest rate changes primarily as a result of long-term debt we may use to fund capital expenditures, repurchase shares
of our common stock and expand our investment portfolio and operations. Market fluctuations in real estate financing may affect the
availability and cost of funds needed to expand our investment portfolio. In addition, restrictions upon the availability of real estate financing or
high interest rates for real estate loans could adversely affect our ability to dispose of real estate in the future. We will seek to limit the impact
of interest rate changes on earnings and cash flows and to lower our overall borrowing costs. We may use derivative financial instruments to
hedge exposures to changes in interest rates on loans secured by our assets.

Credit Risk

We are subject to varying degrees of credit risk in connection with our target assets. We seek to mitigate this risk by seeking to acquire high
quality assets, at appropriate prices given anticipated and unanticipated losses, and by deploying a value-driven approach to underwriting and
diligence, consistent with the Adviser’s historical investment strategy, with a focus on current cash flows and potential risks to cash flow. The
Adviser seeks to enhance its due diligence and underwriting efforts by accessing the Adviser’s knowledge base and industry contacts.
Nevertheless, unanticipated credit losses could occur, which could adversely impact our operating results.

Market Risk

Our investments in real estate debt are subject to volatility and may be affected adversely by a number of factors, including, but not limited to,
national, regional and local economic conditions (which may be adversely affected by industry slowdowns and other factors); local real estate
conditions; changes or continued weakness in specific industry segments; construction quality, age and design; demographic factors;
retroactive changes to building or similar codes; pandemics; natural disasters and other acts of god. In addition, decreases in property values
reduce the value of the collateral and the potential proceeds available to a borrower to repay the underlying loans or loans, as the case may be,
which could also cause us to suffer losses.
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Report of Independent Registered Public Accounting Firm

To the stockholders and the Board of Directors of

Apollo Realty Income Solutions, Inc.

Opinion on the Financial Statements

We have audited the accompanying consolidated balance sheets of Apollo Realty Income Solutions, Inc. and subsidiaries (the "Company") as
of December 31, 2025 and 2024, the related consolidated statements of operations, changes in equity, and cash flows, for each of the three
years in the period ended December 31, 2025, and the related notes and the schedules listed in the Index at Item 15 (collectively referred to as
the "financial statements"). In our opinion, the financial statements present fairly, in all material respects, the financial position of the Company
as of December 31, 2025 and 2024, and the results of its operations and its cash flows for each of the three years in the period ended December
31, 2025, in conformity with accounting principles generally accepted in the United States of America.

Basis for Opinion

These financial statements are the responsibility of the Company's management. Our responsibility is to express an opinion on the Company's
financial statements based on our audits. We are a public accounting firm registered with the Public Company Accounting Oversight Board
(United States) (PCAOB) and are required to be independent with respect to the Company in accordance with the U.S. federal securities laws
and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to obtain
reasonable assurance about whether the financial statements are free of material misstatement, whether due to error or fraud. The Company is
not required to have, nor were we engaged to perform, an audit of its internal control over financial reporting. As part of our audits, we are
required to obtain an understanding of internal control over financial reporting but not for the purpose of expressing an opinion on the
effectiveness of the Company’s internal control over financial reporting. Accordingly, we express no such opinion.

Our audits included performing procedures to assess the risks of material misstatement of the financial statements, whether due to error or
fraud, and performing procedures that respond to those risks. Such procedures included examining, on a test basis, evidence regarding the
amounts and disclosures in the financial statements. Our audits also included evaluating the accounting principles used and significant
estimates made by management, as well as evaluating the overall presentation of the financial statements. We believe that our audits provide a
reasonable basis for our opinion.

/s/ Deloitte & Touche LLP
New York, New York

March 10, 2026

We have served as the Company's auditor since 2022.
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Apollo Realty Income Solutions, Inc.
Consolidated Balance Sheets
(in thousands - except share data)

December 31, 2025 December 31, 2024
Assets
Investments in real estate, net $ 684,412 $ 245,667
Investments in real estate debt, at fair value 1,206,847 887,186
Cash and cash equivalents 58,492 82,312
Restricted cash 2,903 93
Other assets 128,497 42346
Total assets® $ 2,081,151 $ 1,257,604
Liabilities and Equity
Secured debt arrangements, net $ 348,110 $ 138,920
Mortgage notes, net 154,162 35,675
Other liabilities 77,295 21,318
Due to affiliates 13,759 16,531
Total liabilities" 593,326 212,444
Commitments and contingencies (See Note 16)
Redeemable non-controlling interest 4,745 2,817
Equity
Preferred stock, $0.01 par value per share, 100,000,000 shares authorized at December 31,
2025 and December 31, 2024, and none issued and outstanding — —
Common stock, $0.01 par value per share (See Note 14 - Equity) 659 453
Additional paid-in capital 1,363,537 924,645
Retained earnings (accumulated deficit) 4,696 8,955
Total stockholders' equity 1,368,892 934,053
Non-controlling interest attributable to the Operating Partnership 114,063 108,165
Non-controlling interest attributable to preferred stockholders 125 125
Total equity 1,483,080 1,042,343
Total liabilities and equity $ 2,081,151  $ 1,257,604

(' Represents the consolidated assets and liabilities of ARIS Operating Partnership L.P., a Delaware limited partnership (the
"Operating Partnership"). The Operating Partnership is a consolidated variable interest entity ("VIE"), of which the Company is the
sole general partner and owns approximately 92% and 89% as of December 31, 2025 and December 31, 2024, respectively. See
"Note 2 - Summary of Significant Accounting Policies" for additional information.

See accompanying notes to consolidated financial statements.
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Apollo Realty Income Solutions, Inc.
Consolidated Statement of Operations
(in thousands - except share and per share data)

For the Year Ended For the Year Ended For the Year Ended
December 31, 2025 December 31, 2024 December 31, 2023
Revenues
Rental revenue $ 37,003 §$ 21,657 $ 6,912
Total revenues 37,003 21,657 6,912
Expenses
Rental property operating $ 8,527 $ 4960 $ 834
General and administrative 7,054 6,197 5,380
Management fee 12,212 7,832 3,440
Performance participation allocation 389 443 562
Depreciation and amortization 16,594 8,996 2,544
Total expenses $ 44776  $ 28,428  $ 12,760
Other income
Income from investments in real estate debt 91,406 62,094 17,490
Other income 3,900 5,558 6,241
Interest expense (20,083) (10,372) (554)
Total other income 75,223 57,280 23,177
Net income $ 67,450 § 50,509 % 17,329
Net income attributable to non-controlling interests in the Operating Partnership $ 6,166 $ 6,928 $ 4,570
Net income attributable to preferred stockholders 15 14 —
Net income attributable to ARIS stockholders $ 61,269 $ 43567 $ 12,759
Net income per share of common stock, basic $ 1.08 § 129 § 1.08
Net income per share of common stock, diluted $ 1.08 § 129 § 1.08
Weighted-average shares of common stock outstanding, basic 56,957,094 33,757,803 11,847,675
Weighted-average shares of common stock outstanding, diluted 56,960,632 33,761,427 11,850,738

See accompanying notes to consolidated financial statements.
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Balance at December 31, 2022
Common stock issued

Offering costs

Distribution reinvestments
Amortization of restricted stock
grants

Share class transfer

Repurchase of common stock
Net income ($13 allocated to
redeemable non-controlling
interest)

Contributions from non-
controlling interest

Transfer to redeemable non-
controlling interests
Distributions to non-controlling
interest

Distributions declared on
common stock

Balance at December 31, 2023
Common stock issued
Preferred equity issued
Amortization of restricted stock
grants

Offering costs

Distribution reinvestments

Net income

Share class transfer

Repurchase of common stock
Distributions to non-controlling
interests in the Operating
Partnership

Distributions to non-controlling
preferred stockholders
Distributions declared on
common stock

Allocation to redeemable non-
controlling interest

Balance at December 31, 2024
Common stock issued
Amortization of restricted stock
grants

Offering costs

Distribution reinvestments

Net income

Repurchase of common stock
Distributions to non-controlling
interests in the Operating
Partnership

Distributions to non-controlling
preferred stockholders
Distributions declared on
common stock

Allocation to redeemable non-
controlling interest

Balance at December 31, 2025

Common Stock

Apollo Realty Income Solutions, Inc.
Consolidated Statement of Changes in Equity
(in thousands)

Retained Redeemable
Additional Earnings Total Non- non-
Paid-In (Accumulated Stockholders' Controlling controlling
Shares Amount Capital Deficit) Equity Interest Total Equity interest

1,824  $ 18 8 31,367 § (815) $ 30,570 § 97,721  $ 128291  § —

20,133 202 407,406 = 407,608 o 407,608 o

— — (1,323) — (1,323) — (1,323) —

52 — 1,058 — 1,058 2,494 3,552 —

— — 75 — 75 — 75 —

(59) — — — — — — —

(7) — (151) — (151) — (151) —

— — — 12,760 12,760 4,569 17,329 —

— — — — — 932 932 —

— — — — — (967) (967) 967

_ _ — — — (3,200) (3,206) —

_ _ — (9,264) (9,264) — (9,264) —

21943 § 220 § 438,432 $ 2,681 § 441,333  $ 101,543  § 542,876  $ 967

23,429 234 489,671 — 489,905 — 489,905 1,669

— — — — — 125 125 —

— — 100 — 100 — 100 —

— — (1,512) — (1,512) — (1,512) —

298 3 6,284 — 6,287 5,548 11,835 125

— — — 43,567 43,567 6,785 50,352 157

(62) — — — — — — —

(396) “4) (8,295) — (8,299) — (8,299) —
— — — — — (5,697) (5,697) (136)

— — — — — (14) (14) —

— — — (37,293) (37,293) — (37,293) —

— — (35) — 35) — (35) 35

45212 § 453 § 924,645 $ 8,955 $ 934,053 $ 108,290 § 1,042,343 § 2,817

21,730 217 463,009 — 463,226 — 463,226 1,632

— — 100 — 100 — 100 —

— — (2,448) — (2,448) — (2,448) —

567 5 12,110 — 12,115 6,244 18,359 243

— — — 61,269 61,269 5,941 67,210 240

(1,583) (16) (33,813) — (33,829) — (33,829) —
— — — — — (6,272) (6,272) (253)

— — — — — (15) (15) —

— — — (65,528) (65,528) — (65,528) —

- — (66) — (66) — (66) 66

65926 § 659 $§ 1363,537 $ 4,696 $ 1,368,892 § 114,188 § 1,483,080 § 4,745
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Apollo Realty Income Solutions, Inc.
Consolidated Statement of Cash Flows

(in thousands)

Cash flows from operating activities

Net income
Adjustments to reconcile net income to net cash provided by
operating activities:
Management fee
Performance participation allocation
Depreciation and amortization
Straight line rent amortization
Above- and below- market lease amortization, net
Amortization of discount/premium
Amortization of deferred financing costs
Amortization of restricted stock awards
Unrealized (gain)/loss on fair value of investments in real estate debt
Realized gain on repayments of real-estate related securities
Changes in assets and liabilities:
Other assets
Due to affiliates
Other liabilities
Net cash provided by operating activities

Cash flows from investing activities:

Acquisitions of real estate
Capital improvements to real estate
Payment of investment acquisition deposit
Origination and acquisition of commercial mortgage and mezzanine
loans
Purchase of real estate-related securities
Add-on fundings of commercial mortgage loans
Repayments of commercial mortgage loans
Repayments from real estate-related securities
Net cash used in investing activities

Cash flows from financing activities:

Borrowings from mortgage notes

Borrowings from secured debt arrangements
Repayments of secured debt arrangements

Payment of deferred financing costs

Proceeds from issuance of common stock

Proceeds from issuance of preferred equity by subsidiary REITs
Distributions paid

Distributions to non-controlling preferred stockholders
Repurchase of common stock

Offering costs paid

Net cash provided by financing activities

Net change in cash, cash equivalents and restricted cash
Cash, cash equivalents and restricted cash, beginning of period
Cash, cash equivalents and restricted cash, end of period
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For the Year Ended December 31,

2025 2024 2023
67,450 $ 50,509 $ 17,329
12,212 7,832 3,440
389 443 562
16,594 8,996 2,544
(3,239) (2,172) (1,425)
(1,002) (667) (209)
(731) (178) (210)
1,626 997 161
100 100 75
181 35 (207)
(177) (136) 3)
(1,881) (2,361) (3,544)
(3,064) 406 5,198
4,251 2,307 1,876
92,709 66,111 25,587
(471,152) (107,241) (166,332)
(330) (137) (621)
(500) — —
(230,061) (266,863) (262,980)
(73,243) (55,478) (25,419)
(304,021) (244,511) (39,488)
213,795 — —
24,835 8,133 117
(840,677) (666,097) (494,723)
120,300 — 36,000
274,286 189,985 —
(33,300) (50,000) —
(3,933) (920) (1,627)
452,543 483,539 405,566
— 125 —
(51,411) (28,207) (7,018)
(15) (14) —
(29,064) (6,101) (151)
(2,448) (1,221) (18)
726,958 587,186 432,752
(21,010) (12,800) (36,384)
82,405 95,205 131,589
61,395 $ 82,405 $ 95,205




Reconciliation of cash, cash equivalents and restricted cash to the
condensed consolidated balance sheets:

Cash and cash equivalents

Restricted cash

Total cash, cash equivalents and restricted cash
Supplemental disclosure of cash flow information:

Cash paid for interest

Non-cash investing and financing activities:

Change in loan proceeds held by servicer for repayment of commercial

mortgage loan

Change in loan proceeds held by servicer for repayment of secured
debt arrangements

Accrued offering costs due to affiliate

Accrued stockholder servicing fees due to affiliate
Distribution reinvestments

Distributions accrued and not paid

Accrued repurchases of common stock

Issuance of Class E shares for payment of management fee
Transfer to redeemable non-controlling interests

Redeemable non-controlling interest issuance as Class E units of the

Operating Partnership for payment of management fee

Redeemable non-controlling interest issuance as Class E units of the

Operating Partnership for payment of performance participation
allocation

Allocation to redeemable non-controlling interests

See accompanying notes to consolidated financial statements.
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58,492 82,312 95,205

2,903 93 —

$ 61,395 $ 82,405 $ 95,205
$ 17,675 $ 8,951 $ —
$ 49761 $ — 3 —
$ 31,350  $ — 3 —
$ 226 3 275§ 1,305
$ 23 3 14 $ —
$ 18,602 $ 11,960 $ 3,552
$ 6,899 $ 4859 $ 1,900
$ 6,963 $ 2,198 $ —
$ 10,683 $ 6,366 $ 2,042
$ — — 3 779
$ 1,189 $ 1,107 $ 176
$ 443 3 562 $ —
$ 66 S 35 0§ 12




Apollo Realty Income Solutions, Inc.
Notes to Consolidated Financial Statements

Note 1 - Organization and Business Purpose

Apollo Realty Income Solutions, Inc. (the "Company") was formed on September 8, 2021 as a Maryland corporation. The Company is the sole
general partner of ARIS Operating Partnership L.P., a Delaware limited partnership (the "Operating Partnership"). ARIS Special Limited
Partner, LLC (the "Special Limited Partner"), a subsidiary of Apollo Global Management, Inc. (together with its subsidiaries, "Apollo"), owns
a special limited partner interest in the Operating Partnership. The Company was organized to invest primarily in a portfolio of diversified
income-oriented commercial real estate in the United States. Substantially all of the Company's business is conducted through the Operating
Partnership. The Company commenced its operations on December 22, 2022 and the Company and the Operating Partnership are both
externally managed by ARIS Management, LLC (the "Adviser"), an indirect subsidiary of Apollo.

The Company had registered with the Securities and Exchange Commission (the "SEC") an offering of up to $5.0 billion in shares of common
stock, consisting of up to $4.0 billion in shares in its primary offering and up to $1.0 billion in shares pursuant to its distribution reinvestment
plan (the "Initial Public Offering") and accepted gross offering proceeds of approximately $1.2 billion during the period June 29, 2022 to June
26, 2025. The Company subsequently registered with the SEC a follow-on public offering, consisting of up to $4.0 billion in shares in its
primary offering and up to $1.0 billion in shares pursuant to its distribution reinvestment plan (the "Follow-On Offering" and together with the
Initial Public Offering, the "Offering"). In the Follow-On Offering, the Company intends to sell any combination of six classes of shares of its
common stock, Class S shares, Class D shares, Class I shares, Class F-I shares, Class A-I shares, and Class A-III shares with a dollar value up
to the maximum offering amount of the Follow-On Offering. The Company ceased offering Class F-S shares, Class F-D shares and Class A-II
shares in the Follow-On Offering. The share classes have different upfront selling commissions, ongoing stockholder servicing fees,
management fees, and performance participation allocations. The purchase price per share for each class of common stock will vary and will
generally equal the Company's prior month's net asset value ("NAV") per share, as calculated monthly, plus applicable upfront selling
commissions and dealer manager fees. The Company also may issue Class E shares to certain of Apollo's affiliates and employees in one or
more private placements; however, Class E shares are not being offered to the public pursuant to the Offerings.

The Company has elected to be taxed as a real estate investment trust ("REIT") under the Internal Revenue Code of 1986, as amended (the
"Code"), commencing with the taxable year ended December 31, 2023. To maintain its tax qualification as a REIT, the Company is required to
distribute at least 90% of its taxable income, excluding net capital gains, to stockholders and meet certain other asset, income, and ownership
tests.

As of December 31, 2025, the Company owned 14 properties, had 25 investments in commercial mortgage and mezzanine loans and held
32 positions in real estate-related securities. The Company currently operates in two reportable segments: Real Estate and Real Estate Debt. See
"Note 17 - Segment Reporting" for additional information.

Note 2 - Summary of Significant Accounting Policies
Basis of Presentation

The accompanying consolidated financial statements have been prepared in accordance with accounting principles generally accepted in the
United States of America ("GAAP") and include the accounts of the Company and the Operating Partnership. All intercompany balances and
transactions are eliminated in consolidation.

Principles of Consolidation

The Company consolidates all entities that it controls through either majority ownership or voting rights. In addition, the Company consolidates
all variable interest entities ("VIEs") of which it is considered the primary beneficiary. VIEs are defined as entities in which equity investors (i)
do not have the characteristics of a controlling financial interest and/or (ii) do not have sufficient equity at risk for the entity to finance its
activities without additional subordinated financial support from other parties. The entity that consolidates a VIE is known as the primary
beneficiary and is generally the entity with (i) the power to direct the activities that most significantly affect the VIE's economic performance,
and (ii) the right to receive benefits from the VIE or the obligation to absorb losses of the VIE that could be significant to the VIE.

The Operating Partnership is considered to be a VIE. The Company consolidates this entity as it has the ability to direct the most significant
activities of the entities such as purchases, dispositions, financings, budgets, and overall operating plans.

The accompanying consolidated financial statements include the accounts of the Company and the Company's subsidiary partnerships. Third
party unitholders of Operating Partnership's share of the assets, liabilities and operations of the Operating Partnership is included in non-
controlling interest as equity of the Company. The non-controlling interest is generally computed based on third party unit-holders ownership
percentage.

Non-controlling interests in the Operating Partnership represent limited partnership units of the Operating Partnership ("Operating Partnership
units") that are held by third parties, including the Adviser, and Operating Partnership units issued to the Adviser under an advisory agreement
by and among the Company, the Operating Partnership and the Adviser (as amended, restated or otherwise modified from time to time, the
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"Advisory Agreement"). Operating Partnership units may be redeemed for cash, or at the Company's option, for shares of common stock of the
Company on a one-for-one basis, unless those units are held by the Adviser or Special Limited Partner, in which case such Operating Partnership
units shall be redeemed for shares of common stock of the Company or cash, at the holder's election. Since the number of shares of common
stock outstanding is equal to the number of Operating Partnership units owned by the Company, the redemption value of each common unit of
the Operating Partnership is equal to the market value of each share of common stock and distributions paid to each unitholder of the Operating
Partnership is equivalent to dividends paid to common stockholders, per respective share class.

Cash and Cash Equivalents

Cash and cash equivalents represent cash held in banks, cash on hand, and liquid investments with original maturities of three months or less.
The Company may have bank balances in excess of federally insured amounts; however, the Company deposits its cash and cash equivalents
with high credit-quality institutions to minimize credit risk exposure. As of December 31, 2025 and December 31, 2024, the Company held
$58.5 million and $82.3 million of cash and cash equivalents, respectively.

Restricted Cash

Restricted cash represents cash held in a deposit account controlled by a third party, tenant security deposits and reserves held in escrow related
to real estate taxes and repairs and maintenance in connection with mortgages on certain of the Company's properties. As of December 31,
2025 and December 31, 2024, the Company held $2.9 million and $0.1 million of restricted cash, respectively.

Fair Value Measurements

Under normal market conditions, the fair value of an investment is the amount that would be received to sell an asset or transfer a liability in an
orderly transaction between market participants at the measurement date (i.e., the exit price). The Company uses a hierarchical framework that
prioritizes and ranks the level of market price observability used in measuring investments at fair value. Market price observability is impacted
by a number of factors, including the type of investment and the characteristics specific to the investment, and the state of the marketplace,
including the existence and transparency of transactions between market participants. Investments with reliable readily available actively
quoted prices or for which fair value can be measured from actively quoted prices generally will have a higher degree of market price
observability and a lesser degree of judgment used in measuring fair value.

Investments measured and reported at fair value are classified and disclosed in one of the following levels within the fair value hierarchy:

Level 1 — quoted prices are available in active markets for identical investments as of the measurement date. The Company does not adjust the
quoted price for these investments.

Level 2 — quoted prices are available in markets that are not active or model inputs are based on inputs that are either directly or indirectly
observable as of the measurement date.

Level 3 — pricing inputs are unobservable and include instances where there is minimal, if any, market activity for the investment. These
inputs require significant judgment or estimation by management or third parties when determining fair value and generally represent anything
that does not meet the criteria of Levels 1 and 2. Due to the inherent uncertainty of these estimates, these values may differ materially from the
values that would have been used had a ready market for these investments existed.

As of December 31, 2025, the Company's investments in real estate debt consisted of commercial mortgage and mezzanine loans secured by
real estate assets and real estate-related securities. The Company has elected the fair value option ("FVO") for investments in commercial
mortgage and mezzanine loans secured by real estate assets as the Company believes fair value provides a more accurate depiction of the value
of these assets. During the year ended December 31, 2025, real estate-related securities met the criteria to be classified as trading securities
under ASC 320, "Investments" and accordingly, the Company carries such securities at fair value. The Company generally determines the fair
value of its investments in real estate debt by utilizing third-party pricing service providers whenever available.

The Company's investments in commercial mortgage loans are unlikely to have reliable readily available market quotations. In such cases, the
Company will generally determine the initial value based on the acquisition price of such investment if acquired by the Company or the par
value of such investment if originated by the Company. Following the initial measurement, the Company will determine fair value by utilizing
or reviewing certain of the following (i) market yield data, (ii) discounted cash flow modeling, (iii) collateral asset performance, (iv) local or
macro real estate performance, (v) capital market conditions, (vi) debt yield or loan-to-value ratios, and (vii) borrower financial condition and
performance. The inputs used in determining the fair value of the Company's investments in commercial mortgage loans are considered Level
3.

The fair value of real estate-related securities may be determined by using third-party pricing service providers or broker-dealer quotes,
reported trades or valuation estimates from their internal pricing models to determine the reported price. The inputs used in determining the fair
value of the Company's investments in real estate-related securities are considered Level 2.

The following table details the Company's assets measured at fair value on a recurring basis ($ in thousands):
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December 31, 2025 December 31, 2024

Level 1 Level 2 Level 3 Total Level 1 Level 2 Level 3 Total
Assets:
Investments in real estate debt ~ $ — % 121,521 $1,085,326 $ 1,206,847 $ —  $ 73,120 $814,066 $887,186
Total $ — $ 121,521 $1,085326 $120687 $ — $73,120 $814,066 $887,186

The following table details the Company's assets measured at fair value on a recurring basis using Level 3 inputs ($ in thousands):

Investments in Real Estate

Debt
Balance as of December 31, 2023 302,868
Originations, acquisitions, and add on fundings 511,374
Repayments -
Amortization of discount/premium and payment-in-kind interest 178
Included in net income:

Unrealized gain/(loss) from investments in real estate debt (354)
Balance as of December 31, 2024 814,066
Originations, acquisitions, and add on fundings 534,082
Repayments (263,556)
Amortization of discount/premium and payment-in-kind interest 731
Included in net income:

Unrealized gain/(loss) from investments in real estate debt 3
Balance as of December 31, 2025 1,085,326

The following table contains the quantitative inputs and assumptions used for items categorized in Level 3 of the fair value hierarchy ($ in
thousands):

December 31, 2025

Impact to Valuation

Valuation Unobservable Weighted from an Increase in
Fair Value Technique Inputs Rate Range Average Input
Assets:
Investments in real estate debt Discounted cash 5.98% -
$ 1,085,326 flow Discount rate 11.00% 7.6% Decrease
December 31, 2024
Impact to Valuation
Valuation Unobservable Weighted from an Increase in
Fair Value Technique Inputs Rate Range Average Input
Assets:
Investments in real estate debt Discounted cash 6.50% -
$ 814,066 flow Discount rate 12.13% 8.2% Decrease

Valuation of liabilities not measured at fair value

As of December 31, 2025 and December 31, 2024, the combined fair value of the Company's secured debt arrangements and mortgage notes
was $505.9 million and $176.0 million, respectively, which approximated carrying value. The fair value of the Company's indebtedness is
estimated by modeling the cash flows required by the Company's debt arrangements and mortgages and discounting them back to the present
value using an appropriate discount rate. Additionally, the Company considers current market rate and conditions by evaluating similar
borrowing agreements with comparable loan-to-value ratios and credit profiles. The inputs used in determining the fair value of the Company's
indebtedness are considered Level 3.

Investment Property and Lease Intangibles

Acquisitions of properties are accounted for utilizing the acquisition method and, accordingly, the operations of acquired properties will be
included in the Company's results of operations from their respective dates of acquisition. The Company will utilize a report from an
independent appraiser to record the purchase of identifiable assets acquired and liabilities assumed such as land, buildings and improvements,
equipment and identifiable intangible assets and liabilities such as amounts related to in-place leases, acquired above- and below-market leases,
tenant relationships, asset retirement obligations and mortgage loans payable.

The fair value of the tangible assets of an acquired property considers the value of the property as if it were vacant. The Company also
considers an allocation of purchase price of other acquired intangibles, including acquired in-place leases that may have a customer relationship
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intangible value, including (but not limited to) the nature and extent of the existing relationship with the tenants, the tenants' credit quality and
expectations of lease renewals.

The estimated fair value of acquired in-place leases is the costs the Company would have incurred to lease the properties to the occupancy level
of the properties at the date of acquisition. Such estimates include the fair value of leasing commissions, legal costs, and other direct costs that
would be incurred to lease the properties to such occupancy levels. Additionally, the Company evaluates the time period over which such
occupancy levels would be achieved. Such evaluation includes an estimate of the net market-based rental revenues and net operating costs
(primarily consisting of real estate taxes, insurance and utilities) that would be incurred during the lease-up period. Acquired in-place leases as
of the date of acquisition are amortized over the remaining lease terms. The amortization of in-place lease intangibles is recorded in
depreciation and amortization expense on the Company's consolidated statements of operations.

Acquired above- and below-market lease values are recorded based on the present value of the difference between the contractual amounts to
be paid pursuant to the in-place leases and the Company's estimate of fair market value lease rates for the corresponding in-place leases. The
capitalized above- and below-market lease values are amortized as adjustments to rental revenue over the remaining terms of the respective
leases, which include periods covered by bargain renewal options, if applicable. Should a tenant terminate its lease, the unamortized portion of
the in-place lease value will be charged to amortization expense and the unamortized portion of out-of-market lease value will be charged to
rental revenue.

The Company's investments in real estate are stated at cost and are generally depreciated on a straight-line basis over the estimated useful lives
of the assets as follows:

Description Depreciable Life
Buildings 17 - 50 years
Bulldmg and land 6 - 15 years
1mprovements
Furniture, fixtures & equipment 10 years

. Tenant improvements are amortized on a straight-line basis over the lives of the related leases, which
Tenant improvements . f .

approximate the useful lives of the tenant improvements
Lease intangibles and leasehold

. Lease term
improvements

Significant improvements to properties are capitalized, whereas, repairs and maintenance expenses at the Company's properties are expensed as
incurred and included in rental property operating expense on the Company's consolidated statements of operations. When an asset is sold, the
cost and related accumulated depreciation are removed from the accounts with the resulting gain or loss reflected in the Company's results of
operations for the period.

Real estate assets are evaluated for impairment on a quarterly basis. The Company will consider the following factors when performing its
impairment analysis: (1) management, having the authority to approve the action, commits to a plan to sell the asset; (2) significant negative
industry and economic outlook or trends; (3) expected material costs necessary to extend the life or operate the real estate asset; and (4) its
ability to hold and dispose of the real estate asset in the ordinary course of business. A real estate asset is considered impaired when the sum of
estimated future undiscounted cash flows to be generated by the real estate asset over the estimated remaining holding period is less than the
carrying value of such real estate asset. An impairment charge is recorded equal to the excess of the carrying value of the real estate asset over
the fair value. When determining the fair value of a real estate asset, the Company makes certain assumptions including, but not limited to,
consideration of projected operating cash flows, comparable selling prices and projected cash flows from the eventual disposition of the real
estate asset based upon its estimate of a capitalization rate and discount rate. As of December 31, 2025, the Company had not recorded any
impairments on its investments in real estate.

Investments in Real Estate Debt

The Company's investments in real estate debt consist of commercial mortgage and mezzanine loans secured by real estate and real estate-
related securities. The Company has elected the FVO for its commercial mortgage and mezzanine loans secured by real estate. Real-estate
related securities met the criteria to be classified as trading securities under ASC 320, "Investments". Trading securities are recognized on a
trade date basis and are carried at fair value. The unrealized gain or loss associated with holding real estate debt investments at fair value are
recorded as a component of income from investments in real estate debt on the Company's consolidated statement of operations. For the years
ended December 31, 2025 and December 31, 2024, the Company recorded a $0.2 million unrealized loss and a $35.1 thousand of unrealized
gain on its investments in real estate debt, respectively.

Deferred Financing Costs

Costs incurred in connection with financings are capitalized and amortized over the respective financing terms and are reflected on the
accompanying consolidated statement of operations as a component of interest expense. For the Company's debt facilities that have outstanding
borrowings, the capitalized financing costs, net of amortization, are reflected as a direct deduction of such facilities. For debt facilities that do
not have outstanding borrowings or for revolving facilities, the capitalized financing costs, net of amortization, are recorded as a component of
other assets on the Company's consolidated balance sheet.

Revenue Recognition
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The Company's rental revenue consists of base rent and tenant reimbursement income arising from tenant leases at the Company's properties
under operating leases. Base rent is recognized on a straight-line basis over the life of the lease, including any rent step ups or abatements.
Revenues from the Company's multifamily properties are recorded when due from tenants and are recognized monthly as they are earned,
which generally approximates a straight-line basis. The Company accounts for base rental revenue (lease component) and common area
expense reimbursement (non-lease component) as one lease component under Accounting Standards Codification 842, "Leases".

The Company evaluates the collectability of receivables related to rental revenue on an individual lease basis. Management exercises judgment
in assessing collectability and considers the length of time a receivable has been outstanding, tenant creditworthiness, payment history,
available information about the financial condition of the tenant, and current economic trends, among other factors. Tenant receivables that are
deemed uncollectible are recognized as a reduction to rental revenue. However, any future cash receipts on leases that are deemed uncollectible
will be recorded as income on a cash basis. As of December 31, 2025, no rental revenue from the Company's leases was deemed uncollectible.

Interest income from the Company's investments in real estate debt is recognized over the life of each investment using the effective interest
method and is recorded on the accrual basis. Recognition of premiums and discounts associated with these investments is deferred and recorded
over the term of the investment as an adjustment to yield. Upfront costs and other fees related to items for which the FVO is elected are
recognized in earnings as incurred and are not deferred. Interest income, upfront costs and other fees are recorded as components of income
from investments in real estate debt on the Company's consolidated statements of operations.

Commercial mortgage and mezzanine loans that are significantly past due may be placed on non-accrual status if the Company determines it is
probable that it will not collect all payments which are contractually due. When a loan is placed on non-accrual status, interest is only recorded
as interest income when it is received. A loan may be placed back on accrual status if the Company determines it is probable that it will collect
all payments which are contractually due. As of December 31, 2025, none of the Company's loans were on non-accrual status.

Income Taxes

The Company has elected to be taxed as a REIT under Sections 856 through 860 of the Code commencing with its taxable year ended
December 31, 2023. As long as the Company qualifies for taxation as a REIT, it generally will not be subject to federal corporate income tax to
the extent it distributes its taxable income to stockholders. REITs are also subject to a number of other organizational and operational
requirements. Even if the Company qualifies for taxation as a REIT, it may be subject to certain federal, state and local taxes on its income and
property, including taxes on any undistributed income. For the year ended December 31, 2025, no material deferred tax assets or liabilities have
been recognized, and detailed tabular disclosure are not presented due to the insignificance of reported tax expense.

The Company has formed wholly owned subsidiaries, one or more of which function as taxable REIT subsidiaries (each, a "TRS"). With
respect to each TRS, the Company has filed a TRS election, together with such subsidiary, with the Internal Revenue Service. In general, a
TRS may perform additional services for the Company's tenants and generally may engage in any real estate or non-real estate-related business.
The TRSs are subject to income taxation at the federal, state and local levels, as applicable, at regular corporate tax rates. The tax returns filed
by the Company and its TRSs for tax years 2022, 2023 and 2024 remain subject to examination by taxing authorities.

Earnings per Share of Common Stock

Basic earnings per share of common stock is computed by dividing net income or loss for the period by the weighted average number of shares
of common stock outstanding during the period.

The restricted stock grants of Class E shares held by the Company's directors are considered to be participating securities because they contain
non-forfeitable rights to distributions. The impact of these restricted stock grants on basic and diluted earnings per common share ("EPS") has
been calculated using the two-class method whereby earnings are allocated to the restricted stock grants based on dividends declared and the
restricted stocks' participation rights in undistributed earnings.

Organization and Offering Expenses

Organizational expenses are expensed as incurred on the Company's consolidated statement of operations, and offering costs are charged to
equity as incurred on Company's consolidated statement of changes in stockholders' equity.

The Adviser and its affiliates advanced $8.0 million of organization and offering expenses on behalf of the Company (including legal,
accounting, and other expenses attributable to the Company's organization, but excluding upfront selling commissions, dealer manager fees and
stockholder servicing fees) through December 22, 2023, and the Company reimburses the Adviser for all such advanced expenses ratably over
the 60 month period beginning December 22, 2024. Any amount due to the Adviser but not paid is recorded as a component of due to affiliates
on the Company's consolidated balance sheet.

Stockholder Servicing Fee

Apollo Global Securities, LLC (the "Dealer Manager"), a registered broker-dealer affiliated with the Adviser, serves as the dealer manager for
the Follow-On Offering. The Dealer Manager is entitled to receive selling commissions and dealer manager fees based on the transaction price
of each applicable class of shares sold in the primary offering. The Dealer Manager is also entitled to receive a stockholder servicing fee based
on the aggregate NAV of the Company's outstanding Class S shares and Class D shares.
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The following table details the selling commissions, dealer manager fees, and stockholder servicing fees for each applicable share class as of
December 31, 2025:

Class S Class D Class I Class F-1 Class A-1 Class A-III
Shares Shares Shares Shares Shares Shares
Selling commissions and dealer manager fees (% of transaction up to up to
price) 3.5% 1.5% — - - -
Stockholder servicing fee (% of NAV) 0.85% 0.25% — — — —

For Class S shares sold in the primary offering, investors pay upfront selling commissions of up to 3% and dealer manager fees of up to 0.5%
of the transaction price; however, such amounts may vary at certain participating broker-dealers, provided that the sum will not exceed 3.5% of
the transaction price. For Class D shares sold in the primary offering, investors pay upfront selling commissions of up to 1.5% of the
transaction price.

The Dealer Manager, as the dealer manager for the Follow-On Offering, is entitled to receive stockholder servicing fees of 0.85% per annum of
the aggregate NAV for Class S shares. For Class D shares, a charge of 0.25% per annum of the aggregate NAV will be charged for stockholder
servicing fees.

The Dealer Manager has entered into agreements with selected dealers that agree to distribute the Company's shares in the Offerings, which
will provide, among other things, for the reallowance of the full amount of the selling commissions and stockholder servicing fees to such
selected dealers. The Company will cease paying the stockholder servicing fee with respect to any Class S share or Class D share held in a
stockholder's account at the end of the month in which the total selling commissions, dealer manager fees and stockholder servicing fees paid
with respect to such shares would exceed, in the aggregate, 8.75% of the gross proceeds from the sale of such share. There will not be a
stockholder servicing fee, upfront selling commission or dealer manager fee with respect to Class I shares, Class F-I shares, Class A-I shares
and Class A-III shares. The Company accrues the cost of the stockholder servicing fee as an offering cost at the time of each Class S share and
Class D share is sold during the primary offering. As of December 31, 2025, the Company had accrued $22 thousand of stockholder servicing
fees related to Class S shares and Class D shares sold. Such fees are recorded as a component of due to affiliates on the Company's
consolidated balance sheet. The Company did not have any accrued stockholder servicing fees as of December 31, 2024.

Share Based Payments

The Company accounts for share-based compensation to its independent directors, to the Adviser and to employees of the Adviser and its
affiliates using the fair value-based methodology prescribed by GAAP. Compensation cost related to restricted common stock issued is
measured at its fair value at the grant date and amortized into expense over the vesting period on a straight-line basis.

Recent Accounting Pronouncements

In November 2024, the FASB issued ASU 2024-03 "Expense Disaggregation Disclosures (Subtopic 220-40): Disaggregation of Income
Statement Expenses" ("ASU 2024-03"). ASU 2024-03 requires disaggregation of certain expense captions in financial statement disclosures for
each interim and annual reporting period. The guidance is effective for annual periods starting after December 15, 2026, and interim periods
after December 15, 2027, with early adoption permitted. It is to be adopted on a prospective basis with the option to apply retrospectively. We
have not early adopted ASU 2024-03 and are currently evaluating its impact. We do not expect it to materially affect our consolidated financial
statements.

In December 2023, the FASB issued ASU 2023-09 "Improvements to Income Tax Disclosures" ("ASU 2023-09"). ASU 2023-09 intends to
improve the transparency of income tax disclosures. ASU 2023-09 is effective for fiscal years beginning after December 15, 2024 and is to be
adopted on a prospective basis with the option to apply retrospectively. The Company has adopted ASU 2023-09, which did not have a material
impact on the Company's financial condition, results of operations or financial statement disclosure.

Note 3 - Investments in Real Estate

Investments in real estate, net consisted of the following ($ in thousands):

December 31, 2025 December 31, 2024

Building and building improvements $ 590,628 § 219,684
Land and land improvements 98,465 29,244
Furniture, fixtures and equipment 5,348 1,094
Tenant improvements 6,736 2,513

Total 701,177 252,535
Accumulated depreciation (16,765) (6,868)

Investment in real estate, net $ 684,412 $ 245,667

Acquisitions
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During the year ended December 31, 2025, the Company acquired $471.2 million of real estate investments, which were comprised of seven
industrial properties and two multifamily properties.

During the year ended December 31, 2024, the Company acquired $107.2 million of real estate investments, which were comprised of one
multifamily property and one industrial property.

The following table provides further details of the properties acquired during the years ended December 31, 2025 and 2024 ($ in thousands):

Location Property Type Acquisition Date  Total Purchase Price
2025 Acquisitions:
2865 Charter Street Columbus, Ohio Industrial March 2025  $ 75,230
Westborough, i
Parc Westborough Massachusetts Multifamily May 2025 96,687
3707 W NC 10 Hwy Newton, North Carolina Industrial August 2025 55,261
8681 W Jefferson Street Tolleson, Arizona Industrial Segtg;nsber 33,998
2400 S Council Road Oklahoma City, Industrial December 2025 60,135
Oklahoma
111 Eames Street Vil Industrial December 2025 17,114
Massachusetts
100 John Road Canton, Massachusetts Industrial December 2025 15,651
1450 S Loop Road Alameda, California Industrial December 2025 21,542
The Brooke at Rocky Point Tampa, Florida Multifamily December 2025 95,534
Total 2025 acquisitions $ 471,152
2024 Acquisitions:
4553 Cayce Road Byhalia, Mississippi Industrial May 2024 $ 57,839
The Beckett Charleston, South Multifamily May 2024 49,402
Carolina
Total 2024 acquisitions $ 107,241

M Purchase price is inclusive of closing costs.

The following table summarizes the purchase price allocation for the properties acquired during the years ended December 31, 2025 and 2024
($ in thousands):

December 31, 2025 December 31, 2024

Building and building improvements $ 370,943 $ 86,888
Land and land improvements 68,968 6,404
In-place lease intangibles 36,546 9,950
Furniture, fixtures and equipment 4,177 1,094
Tenant improvements 4224 1,892
Above-market lease intangibles 1,077 1,013
Below-market lease intangibles (14,783) -

Total purchase price $ 471,152 $ 107,241

Intangible assets are recorded in other assets and intangible liabilities are recorded in other liabilities on the accompanying consolidated
balance sheet. The intangibles of the properties are amortized over the remaining lease terms that they were derived from. As a result, the
Company's intangibles have a weighted average amortization period of approximately 11 years. During the years ended December 31, 2025
and December 31, 2024, the Company did not recognize any impairment on its real estate investments.

Note 4 - Investments in Real Estate Debt

The following table details the Company's investments in real estate debt as of December 31, 2025 (§ in thousands):
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Type of Investment in Real Estate
Debt

Commercial mortgage loan
Mezzanine loan
Real estate-related securities ©)

Total investments in real estate
debt:

Type of Investment in Real Estate
Debt

Commercial mortgage loan
Mezzanine loan

Real estate-related securities )

December 31, 2025

Weighted Average Weighted Average
Number of Positions Coupon Maturity Date @ Face Amount Cost Basis Fair Value
23 7.2% July 2029 @ $ 973,173 § 972976 § 972,826
2 10.6% April 2028 112,500 112,500 112,500
32 53%  September 2039 121,512 121,379 121,521
57 7.3% June 2030 $1,207,185 $1,206,855 $1,206,847
The following table details the Company's investments in real estate debt as of December 31, 2024 ($ in thousands):
December 31, 2024
Weighted Average Weighted Average
Number of Positions Coupon ¥ Maturity Date @ Face Amount Cost Basis Fair Value
21 7.9% May 2028 $ 701,742 § 701,720 $ 701,566
2 10.6% April 2028 112,500 112,500 112,500
29 6.0% April 2038 73,035 72,794 73,120
52 8.1% March 2029 $ 887,277 § 887,014 $ 887,186

Total investments in real estate
debt:

@ Based on applicable benchmark rates as of December 31, 2025.

@ Weighted average maturity date is based on fully extended maturity.

3 The Company's real estate-related securities consist of floating-rate CMBS.

* One of the Company's commercial mortgage loans, with a cost basis and fair value of $22.9 million, is past its contractual maturity. Through the
date of this annual report, the Company received all the monthly interest income payments on the loan which are consistent with the interest rate
provided for in the original loan agreement. During the year ended December 31, 2025, the borrower filed for Chapter 11 bankruptcy. The
Company evaluated the loan for collectability as of the reporting date and determined that the loan is fully recoverable.

The table below details the type of properties securing the commercial mortgage and mezzanine loans in the Company's portfolio at the dates

indicated ($ in thousands):

Property Type
Multifamily

Data Center
Self-Storage
Mixed Use

Hotel

Production Studio
Industrial

Life Sciences
Total

December 31, 2025

December 31, 2024

Fair Value % of Portfolio Fair Value % of Portfolio

$ 329,206 30.3% $ 353,208 43.2%
322,066 29.7% 143,836 17.7%

95,181 8.7% 40,700 5.0%

93,370 8.6% - 0.0%

90,116 8.3% 119,360 14.7%

80,912 7.5% 36,260 4.5%

50,000 4.6% 99,761 12.3%

24,475 2.3% 20,941 2.6%

$ 1,085,326 100.0% $ 814,066 100.0%

The table below details the geographic distribution of the properties securing the commercial mortgage and mezzanine loans in the Company's
portfolio at the dates indicated ($ in thousands):

Geographic Location
West

Northeast
Southwest
Mid-Atlantic
Midwest
Southeast

Total

December 31, 2025 December 31, 2024
Fair Value % of Portfolio Fair Value % of Portfolio
$ 325,656 30.0% $ 204,847 25.2%
280,622 25.8% 300,299 36.9%
220,030 20.3% 76,523 9.4%
140,153 12.9% 126,149 15.5%
82,485 7.6% 74,116 9.1%
36,380 3.4% 32,132 3.9%
$ 1,085,326 100.0% $ 814,066 100.0%

The total income from investments in real estate debt disclosed on the Company's consolidated statement of operations relates to interest
income, upfront and other fees recognized, and realized and unrealized gain/(loss) on these investments in real estate debt. For the years ended
December 31, 2025 and December 31, 2024, the Company recorded $0.2 million and $0.1 million of realized gains, respectively, on its
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investments in real estate debt. For the years ended December 31, 2025 and December 31, 2024, the Company recorded $0.2 million of
unrealized losses and $35.1 thousand of unrealized gains, respectively, on its investments in real estate debt.

Note 5 - Other Assets

The following table details the components of the Company's other assets at the dates indicated ($ in thousands):

December 31, 2025 December 31, 2024

Real estate intangibles, net $ 63,564 $ 32,841
Loan proceeds held by servicer 50,081 —
Straight-line rent receivable 6,836 3,597
Interest receivable 5,838 5,017
Investment acquisition deposit 500 —
Deferred financing costs, net 47 —
Other 1,631 891

Total $ 128,497 § 42,346

M Includes loan principal, interest, and other fees held by the Company's third-party servicers as of the balance sheet date and remitted during the
subsequent remittance cycle.

Note 6 - Intangibles

The gross carrying amount and accumulated amortization of the Company's intangible assets consisted of the following as of the dates
indicated ($ in thousands):

December 31, 2025 December 31, 2024
Intangible assets:
In-place lease intangibles $ 72,857 § 36,313
Above-market lease intangibles 2,415 1,338
Total intangible assets 75,272 37,651
Accumulated amortization:
In-place lease amortization (11,369) (4,672)
Above-market lease amortization (339) (138)
Total real estate intangible assets, net $ 63,564 $ 32,841
Intangible liabilities
Below-market lease intangibles $ (25,638) $ (10,855)
Total intangible liabilities (25,638) (10,855)
Accumulated amortization:
Below-market lease amortization 2,217 1,014
Total real estate intangible liabilities, net $ (23.421) $ (9,841)

The estimated future amortization on the Company's intangibles for each of the next five years and thereafter as of December 31, 2025, is as
follows ($ in thousands):

In-Place Lease Intangibles Above-Market Intangibles Below-Market Intangibles

2026 8,005 318 (2,047)
2027 6,880 318 (2,047)
2028 6,862 318 (2,038)
2029 6,830 318 (2,021)
2030 6,612 318 (1,951)
Thereafter 26,299 486 (13,317)

$ 61,488 $ 2,076 $ (23,421)

Note 7 - Leases
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Lessor

The Company's rental revenue consists of rent earned from the operating leases at the Company's industrial, retail and multifamily properties.
The leases at the Company's industrial and retail properties generally includes a fixed base rent, subject to annual step-ups, and a variable
component. The variable component of the Company's operating leases primarily consists of the reimbursement of operating expenses such as
real estate taxes, insurance, and common area maintenance costs.

The following table summarizes the fixed and variable components of the Company's operating leases ($ in thousands):

Year Ended December 31,
2025 2024 2023

Fixed lease payments $ 31,516  $ 17,050 $ 5,879
Variable lease payments 4,485 3,940 824
Lease Revenue $ 36,001 $ 20,990 $ 6,703
Above- and below-market lease amortization,
net 1,002 667 209

Rental Revenue $ 37,003 § 21,657 $ 6,912

The following table presents the undiscounted future minimum rents the Company expects to receive for its industrial, retail and multifamily
properties as of December 31, 2025 ($ in thousands):

Year Future Minimum Rents

2026 41,679
2027 33,131
2028 33,843
2029 34,448
2030 33,358
Thereafter 176,834

Total $ 353,293

Note 8 - Mortgage Notes
The Company's mortgage notes at December 31, 2025 and December 31, 2024 are detailed in the following table ($ in thousands):

December 31, 2025 December 31, 2024
Principal Balance Weighted Average Weighted Principal Weighted Weighted Average
Outstandin Interest Rate Average Balance Average Maturity Date
g Maturity Date  Outstanding Interest Rate ¥
. . November
Fixed rate mortgages $ 156,300 531% April 2030 $ 36,000 6.05% 2028
Less: Unamortized deferred
. (2,138) (325)
financing costs
$ 154,162 $§ 35,675

During the year ended December 31, 2025, the Company obtained a $58.3 million fixed-rate mortgage to finance the acquisition of Parc
Westborough and a $62.0 million fixed-rate mortgage to finance the acquisition of The Brooke at Rocky Point. During the year ended
December 31, 2024, the Company did not obtain or repay any mortgage loans.

The following table details the future principal payments due under the Company's mortgage loans as of December 31, 2025 ($ in thousands):

Year Amount
2026 $ =
2027 -
2028 36,000
2029 -
2030 58,300
Thereafter 62,000
Total $ 156,300
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The Company is subject to various financial and operational covenants under certain of its mortgage loans. As of December 31, 2025 and
December 31, 2024, the Company was in compliance with all of its mortgage loan covenants.
Note 9 - Secured Debt Arrangements

The Company's borrowings under secured debt arrangements at December 31, 2025 and December 31, 2024 are detailed in the following table
($ in thousands):

December 31, 2025 December 31, 2024
Weighted Weighted
Maximum Average Maximum Average
Amount of Borrowings Borrowing Maturity Date Amount of Borrowings Borrowing Maturity Date
Borrowings Outstanding Costs ™ Borrowings Outstanding Costs ®
SOFR + SOFR +
JPM Repurchase Facility $ 400,000 $ 240,069 2.02% October 2028 $ 250,000 $ 139,985 2.42%  October 2028
Barclays Repurchase SOFR +
Facility 500,000 69,535 1.75% July 2030 - - N/A N/A
SOFR +
BofA Repurchase Facility N/A 40,017 0.55% March 2026 - - N/A N/A
Total secured debt SOFR +
arrangements $ 349,621 1.80% § 139,985
Less: Unamortized deferred
financing costs (1,511) (1,065)
Total secured debt
arrangements, net $ 348,110 $ 138,920

() Maturity date assumes extensions at the Company's option are exercised with consent of the financing provider.

At December 31, 2025, the Company's borrowings had the following maturities ($ in thousands):

Less than 1 year 1 to 3 years 3 to S years More than S years Total
JPM Repurchase Facility $ -3 14,481 $ 225,588 $ -5 240,069
Barclays Repurchase Facility - - 69,535 - 69,535
BofA Repurchase Facility 40,017 - - - 40,017
Total $ 40,017 $ 14481 § 295,123  $ - 8 349,621

The table above assumes extensions at the Company's option are exercised with consent of financing providers, where applicable.
Repurchase Agreements

Certain indirect subsidiaries (the "JPM Sellers") of the Company are party to a Master Repurchase Agreement with JPMorgan Chase Bank,
National Association (the "JPM Repurchase Facility"), which provides the Company the ability to make borrowings for the purchase, sale and
repurchase of senior mortgage loans and participation interests in performing senior mortgage loans that are secured directly or indirectly by
multifamily, mixed use, retail, industrial, office and hospitality and other types of properties. The JPM Repurchase Facility has a three-year
term plus two one-year extension options. The Operating Partnership has agreed to provide a limited guarantee of the obligations of the JPM
Sellers under the JPM Repurchase Facility. During the year ended December 31, 2025, the Company increased the maximum aggregate
purchase price of the JPM Repurchase Facility from $250.0 million to $400.0 million.

Additionally, during the year ended December 31, 2025, certain indirect subsidiaries (the "Barclays Sellers") of the Company entered into a
Master Repurchase Agreement with Barclays (the "Barclays Repurchase Facility"), which provides the Company the ability for the purchase,
sale and repurchase of senior mortgage loans and participation interests in performing senior mortgage loans that are secured directly or
indirectly by multifamily, office, retail, hospitality, industrial, self-storage, student housing, senior housing, manufactured housing properties
and other types of properties. The Barclays Repurchase Facility has a three-year term plus two one-year extension options. The Operating
Partnership has agreed to provide a limited guarantee of the obligations of the Barclays Sellers under the Barclays Repurchase Facility.

Lastly, during the year ended December 31, 2025, an indirect subsidiary (the "BofA Seller") of the Company entered into a Master Repurchase
Agreement with BofA (the "BofA Repurchase Facility"), which provides the Company the ability to make revolving borrowings secured by
certain investments in real estate-related securities. The Operating Partnership has agreed to provide a payment guarantee of the obligations of
the BofA Seller under the BofA Repurchase Facility.

Debt Covenants

The guarantees related to the Company's repurchase facilities contain the following financial covenants: (i) while tangible net worth is equal to
or less than $450.0 million, the Operating Partnership's NAV is not permitted to decline by 20% from the preceding quarter or 40% from the
corresponding calendar month of the preceding calendar year; (i) NAV cannot decline by 50% or more from the Operating Partnership's NAV
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as of October 26, 2023; (iii) the Company's ratio of total indebtedness to tangible net worth cannot be greater than 3.00:1; and (iv) the
Company's liquidity cannot be less than an amount equal to the greater of 5% of total recourse indebtedness or $30.0 million.

The Company was in compliance with the covenants under its repurchase facilities as of December 31, 2025 and December 31, 2024. The
impact of macroeconomic conditions on the commercial real estate markets and global capital markets, including increased interest rates,
changes to fiscal and monetary policy, slower economic growth or recession, labor shortages, and recent distress in the banking sector, may
make it more difficult to meet or satisfy these covenants in the future.

Note 10 - Other Liabilities
The following table details the components of the Company's other liabilities at the date indicated ($ in thousands):

December 31, 2025 December 31, 2024

Secured debt repayments pending servicer remittance!) $ 31,466 $ —
Below market lease intangibles, net 23,421 9,841
Accrued repurchases of common stock 6,963 2,198
Distribution payable 6,899 4,859
Accounts payable and accrued expenses 6,634 3,035
Real estate taxes payable 1,912 1,385

Total $ 77,295 $ 21,318

M Represents pending transfers from our third party loan servicers that were remitted to our secured repurchase facility counterparties during the
subsequent remittance cycle.

Note 11 - Related Party Transactions

Pursuant to the Advisory Agreement the Adviser is responsible for sourcing, evaluating and monitoring the Company's investment
opportunities and making decisions related to the acquisition, management, financing and disposition of the Company's assets, in accordance
with the Company's investment objectives, guidelines, policies and limitations, subject to oversight by the Company's board of directors.

The Special Limited Partner holds a performance participation interest in the Operating Partnership that entitles it to receive an allocation from
the Operating Partnership on Class S shares, Class D shares, and Class I shares equal to 12.5% of the annual Total Return, subject to a 5%
annual Hurdle Amount and a High Water Mark, with a Catch-Up (each term as defined in the limited partnership agreement of the Operating
Partnership, by and among the Company, as general partner, the Special Limited Partner and the limited partners party thereto from time to
time (as amended, restated or otherwise modified from time to time, the "Limited Partnership Agreement")). On Class F-I shares, the Special
Limited Partner is entitled to receive an allocation equal to 9.0% of the annual Total Return, subject to a 5% annual Hurdle Amount and a High
Water Mark, with a Catch-Up (each term as defined in the Limited Partnership Agreement). Such allocation accrues monthly and is paid
annually. There will not be a performance participation interest with respect to Class A-I shares, Class A-III shares, and Class E shares. The
performance participation interest will be paid, at the Adviser's election, in cash, Class E shares, Class E units or any combination thereof.
During both the years ended December 31, 2025 and 2024, the Company accrued $0.4 million of performance participation allocation.

The Company may retain certain of the Adviser's affiliates for necessary services relating to the Company's investments or its operations,
including but not limited to any accounting and audit services (including valuation support services), account management services,
administrative services, data management services, information technology services, finance/budget services, legal services, operational
services, risk management services, tax services, treasury services, construction, special servicing, leasing, development, coordinating closing
and post-closing procedures, property oversight, statutory services, and other property management services, as well as services related to
mortgage servicing, group purchasing, healthcare, consulting/brokerage, capital markets/credit origination, broker-dealer services,
underwriting, placing, syndicating, structuring, arranging, debt advisory services and other similar services, loan servicing, property, title
and/or other types of insurance, title agency services, management consulting and other similar operational matters. Any fees paid to the
Adviser's affiliates for any such services will not reduce the management fee or performance participation allocation. Any such arrangements
will be at market terms and rates.

The Company has engaged Nations Land Services, L.P. ("Nations"), a title agent company in which Apollo has a majority ownership. Nations
acts as a title agent in facilitating and issuing title insurance in connection with investments by the Company, affiliates, and related parties, and
third parties. Apollo receives distributions from Nations in connection with investments by the Company based on its equity interest in Nations.
In each case, there will be no related offset to the Company. During the years ended December 31, 2025 and 2024, the Company incurred $0.3
million and $0.1 million, respectively, of expenses for services provided by Nations.
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In February 2025, the Company engaged Lyra Client Solutions Holdings, LLC ("Lyra"), an end-to-end client service platform affiliated with
Apollo. Lyra provides administration, data management, trade operations, investor onboarding and servicing, technology and other similar
services for institutional, global wealth, global family office and retail investors. During the year ended December 31, 2025, the Company
incurred $0.4 million of expenses for services provided by Lyra.

In December 2025, the Company engaged Bridge Property Management, L.C. ("BPM"), a full-service property management company
affiliated with Apollo, to manage, operate, maintain and service certain of the Company's properties. During the year ended December 31,
2025, the Company did not incur any expenses for services provided by BPM, given the timing of the engagement's commencement.

The Dealer Manager serves as the dealer manager for the Offerings. The Dealer Manager is a registered broker-dealer affiliated with the
Adviser. The Company entered into an agreement (the "Dealer Manager Agreement") with the Dealer Manager in connection with the
Offerings. Subject to the terms of the Dealer Manager Agreement, the Company's obligations to pay stockholder servicing fees with respect to
the Class S shares and Class D shares sold in the Offerings shall survive until such shares are no longer outstanding (including because such
shares have converted into Class I shares or Class F-I shares).

The Dealer Manager is entitled to receive selling commissions of up to 3.0%, and dealer manager fees of up to 0.5%, of the transaction price of
each Class S share sold in the primary portion of the Follow-On Offering; however, such amounts may vary at certain participating broker-
dealers, provided that the sum will not exceed 3.5% of the transaction price. Participating broker-dealers are third-party broker-dealers engaged
by the Dealer Manager to participate in the distribution of shares of the Company's common stock. The Dealer Manager is also entitled to
receive selling commissions of up to 1.5% of the transaction price of each Class D share sold in the primary portion of the Follow-On Offering.
The Dealer Manager also receives a stockholder servicing fee of 0.85% and 0.25% per annum of the aggregate NAV of the Company's
outstanding Class S and Class D, respectively. The Dealer Manager has entered into agreements with selected dealers that agree to distribute
the Company's shares in the Offerings, which will provide, among other things, for the reallowance of the full amount of the selling
commissions and stockholder servicing fees to such selected dealers. The Company will cease paying the stockholder servicing fee with respect
to any Class S share or Class D share held in a stockholder's account at the end of the month in which the total selling commissions, dealer
manager fees and stockholder servicing fees paid with respect to such shares would exceed, in the aggregate, 8.75% of the gross proceeds from
the sale of such share. The Company will accrue the cost of the stockholder servicing fee as an offering cost at the time each Class S share and
Class D share sold during the primary offering. There will not be a stockholder servicing fee, upfront selling commission or dealer manager fee
with respect to Class I shares, Class F-I shares, Class A-I shares and Class A-III shares.

From time to time, the Company makes co-investments in commercial mortgage and mezzanine loans alongside Apollo affiliates. As of
December 31, 2025, all of the Company's investments in commercial mortgage and mezzanine loans were pari-passu co-investments with
Apollo affiliates.

The Company may also offer Class E shares, which will only be available to certain of Apollo's affiliates and employees, in one or more
private placements. These shares are not being offered to the public pursuant to the Offerings and will not incur any upfront selling costs,
ongoing servicing costs, management fee or performance participation allocation.

Apollo ARIS Holdings LLC, an indirect wholly-owned subsidiary of Apollo, has elected to reinvest the dividends declared on its Class F-I
shares, which has corresponded to the issuance of 602 and 539 additional Class F-I shares during the year ended December 31, 2025 and year
ended December 31, 2024, respectively

An affiliate of Apollo has elected to reinvest its dividends on its Class A-I units, which resulted in the issuance of 291,863 and
264,063 additional Class A-I units during the year ended December 31, 2025 and year ended December 31, 2024, respectively.

Due to Affiliates

The following table details the Company's expenses that are due to its Adviser ($ in thousands):

December 31, 2025 December 31, 2024
Organization and offering $ 6,347 $ 7,944
General and administrative 5,834 7,301
Management fee payable 1,167 828
Accrued performance participation allocation 389 443
Accrued stockholder servicing fee 22 15
Total $ 13,759  § 16,531

Organization and Offering Expenses

The Adviser advanced $8.0 million of organization and offering expenses (including legal, accounting, and other expenses attributable to the
Company's organization, but excluding upfront selling commissions, dealer manager fees and stockholder servicing fees) on behalf of the
Company for costs incurred through December 22, 2023. The Company reimburses the Adviser for all such advanced costs ratably over the 60
month period beginning December 22, 2024.

General and Administrative Expenses
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The Adviser advanced $7.3 million of general and administrative expenses on behalf of the Company for expenses incurred through December
22,2023. The Company reimburses the Adviser for all such advanced expenses ratably over the 60 month period beginning December 24,
2024.

Management Fee Payable

The Adviser is entitled to a management fee equal to 1.25% of NAV per annum, payable monthly on Class S shares, Class D shares, and Class
I shares. The Adviser will be paid a management fee equal to 1.0% of NAV per annum, payable monthly on Class F-I shares and Class A-I
shares. The Adviser will be paid a management fee equal to 1.0% of NAV for Class A-III shares per annum payable monthly; provided that, for
the period from April 1, 2023 through January 2, 2027, this management fee will be reduced to 0.85% of NAV for Class A-III shares per
annum payable monthly. The management fee will be paid, at the Adviser's election, in cash, Class E shares, Class E units or any combination
thereof. During the years ended December 31, 2025 and 2024, the Company incurred $12.2 million and $7.8 million of management fees.

During the year ended December 31, 2025, the Company issued 497,311 Class E shares and 55,395 Class E units to the Adviser as payment for
its management fee. The shares and Operating Partnership units issued to the Adviser for payment of the management fee were issued at the
applicable NAYV per share/unit at the end of each month for which the fee was earned, in reliance upon the exemption from registration set forth
in Section 4(a)(2) of the Securities Act of 1933, as amended (the "Securities Act"). The Adviser did not submit any repurchase requests for any
shares or Operating Partnership units previously issued as payment for the management fee during the year ended December 31, 2025.

The Adviser has elected to reinvest the dividends declared on the shares and Operating Partnership units issued for its management fee. In
connection with such dividend reinvestment, the Company issued 40,407 Class E shares and 8,278 Class E units to the Adviser in lieu of cash
for the dividends paid during the year ended December 31, 2025.

Accrued Performance Participation Allocation

The Special Limited Partner holds a performance participation interest in the Operating Partnership equal to (1) 12.5% of the Total Return with
respect to Class S units, Class D units and Class I units and (2) 9.0% of the Total Return with respect to Class F-I units, in each case subject a
5% Hurdle Amount and a High Water Mark with respect to such class of Operating Partnership units, with a Catch-Up.

The performance participation interest is accrued monthly and paid annually. During the year ended December 31, 2025, the Company issued
20,744 Class E units to the Special Limited Partner in satisfaction of the performance participation allocation earned during the year ended
December 31, 2024. The Operating Partnership units issued to the Special Limited Partner for payment of the performance participation
allocation were issued at the applicable NAV per share/unit as of December 31, 2024, in reliance upon the exemption from registration set forth
in Section 4(a)(2) of the Securities Act of 1933, as amended (the "Securities Act"). The Special Limited Partner did not submit any repurchase
requests for any Operating Partnership units previously issued as payment of the performance participation allocation during the year ended
December 31, 2025.

Accrued Stockholder Servicing Fee

The Company accrues the full amount of the future stockholder servicing fees payable to the Dealer Manager, up to 8.75% of the gross
proceeds limit, at the time such shares are sold. The Dealer Manager has entered into agreements with the selected dealers distributing the
Company’s shares as part of its continuous public offering, that provide, among other things, for the payment of the full amount of the selling
commissions and dealer manager fee, and all or a portion of the stockholder servicing fees received by the Dealer Manager to such selected
dealers.

Note 12 - Economic Dependency

The Company depends on the Adviser and its affiliates for certain services that are essential to it, including the sale of the Company's shares of
common stock, acquisition and disposition decisions, and certain other responsibilities. In the event that the Adviser and its affiliates are unable
or unwilling to provide such services, the Company would be required to find alternative service providers. The Company may retain third
parties, including certain of the Adviser's affiliates, for necessary services relating to its investments or operations.

Note 13 - Share Based Payments

The Company's board of directors approved the Apollo Realty Income Solutions, Inc. Amended and Restated 2022 Equity Incentive Plan (the
"2022 Equity Incentive Plan"), pursuant to which, shares of the Company's common stock may be granted from time to time to directors and

officers of the Company and employees of the Adviser. The 2022 Equity Incentive Plan allows for up to 10,000,000 shares of the Company's
common stock to be issued.

The following table summarizes the grants, vesting and forfeitures of restricted common stock during the years ended December 31, 2025 and
2024:
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Restricted Stock Grant Date Fair Value ($ in thousands)

Outstanding as of December 31, 2023 4,948
Granted 4,763 100
Vested (4,948) —
Forfeiture — —
Outstanding as of December 31, 2024 4,763
Granted 4,681 100
Vested (4,763) —
Forfeiture — —
Outstanding as of December 31, 2025 4,681

Restricted Stock Grants

During the years ended December 31, 2025 and 2024, the Company issued 4,681 and 4,763 Class E shares, respectively to the independent
directors of the Company's board of directors to cover the restricted stock portion of the annual base director's fee for the independent directors'
services to the Company. The fair value of these shares was determined using the most recently available NAV and they are subject to a one
year vesting period.

During both the years ended December 31, 2025 and 2024, the Company recorded $0.1 million of restricted stock amortization as general and
administrative expenses in the consolidated statement of operations. There are three months of remaining amortization related to the grants of
restricted stock, which represents unrecognized compensation cost of $25 thousand as of December 31, 2025.

Note 14 - Equity
Authorized Capital

The Company is authorized to issue preferred stock and seven classes of common stock consisting of Class S shares, Class D shares, Class I
shares, Class F-I shares, Class A-I shares, Class A-III shares, and Class E shares. The differences among the classes of common stock relate to
upfront selling commissions, dealer manager fees, and ongoing stockholder servicing fees, as well as varying management and performance
participation allocations. See "Note 11 - Related Party Transactions" for additional information.

As of December 31, 2025 and December 31, 2024, the Company had the following classes of common stock authorized, issued and

outstanding:

December 31, 2025

December 31, 2024

Shares Shares Issued Shares Shares Issued

Classification Authorized and Outstanding Authorized and Outstanding
Preferred Stock, $0.01 par value per share 100,000,000 — 100,000,000 —
Class S Shares, $0.01 par value per share 100,000,000 12,148 100,000,000 5,750
Class D Shares, $0.01 par value per share 100,000,000 4,948 100,000,000 4,715
Class I Shares, $0.01 par value per share 150,000,000 1,417,857 100,000,000 1,017,717
Class F-S Shares, $0.01 par value per share — — 100,000,000 —
Class F-D Shares, $0.01 par value per share — — 100,000,000 —
Class F-I Shares, $0.01 par value per share 100,000,000 1,501,847 100,000,000 1,565,701
Class A-I Shares, $0.01 par value per share 200,000,000 21,177,373 100,000,000 16,582,608
Class A-II Shares, $0.01 par value per share — — 100,000,000 —
Class A-III Shares, $0.01 par value per share 250,000,000 40,787,455 100,000,000 25,546,118
Class E Shares, $0.01 par value per share 100,000,000 1,024,460 100,000,000 489,542

Total 1,100,000,000 65,926,088 1,100,000,000 45,212,151

Common Stock

The following table details the movement in the Company's outstanding shares of common stock:
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Class S Class D Class 1 Class F-1 Class A-I Class A-I1 Class A-I11 Class E

Beginning balance, December 31, 2022 — — — 1,823,750 — — — —
Common stock issued — — — 13,147,002 6,882,221 — — 104,358
Repurchase of common stock — — — — (7,389) — — —
Dividend reinvestment — — — 34,969 15,496 — — 1,349
Share class transfer — — — (10,185,344) 10,126,324 — — —

Ending balance, December 31, 2023 — — — 4,820,377 17,016,652 — — 105,707
Common stock issued 5,750 4,677 1,010,160 2,056,136 6,681,140 12,102,688 1,197,513 369,786
Repurchase of common stock — — — (100,885) (35,411) (151,835) (108,053) —
Dividend reinvestment — 38 7,557 15,681 241,859 17,287 2,656 14,049
Share class transfer — — — (5,225,608) (7,321,632) (11,968,140) 24,454,002 —

Ending balance, December 31, 2024 5,750 4,715 1,017,717 1,565,701 16,582,608 — 25,546,118 489,542
Common stock issued 6,339 — 424,069 — 4,695,067 — 16,098,976 505,865
Repurchase of common stock — — (39,930) (77,733) (508,146) — (945,112) (11,990)
Dividend reinvestment 59 233 16,001 13,879 407,844 — 87,473 41,043
Share class transfer — — — — — — — —

Ending balance, December 31, 2025 12,148 4,948 1,417,857 1,501,847 21,177,373 — 40,787,455 1,024,460

On April 4, 2023 (the "Exchange Date"), approximately 5,162,941 Class F-I shares were exchanged for approximately 5,152,707 Class A-I
shares at an exchange rate based on the NAV per share/unit for the Company's Class F-I shares and Class A-I units as of the Exchange Date.

On November 2, 2023 (the "Second Exchange Date"), approximately 5,022,403 Class F-I shares were exchanged for approximately 4,973,617
Class A-I shares at an exchange rate based on the NAV per share/unit for the Company's Class F-I shares and Class A-I units as of the Second
Exchange Date.

On January 3, 2024 (the "Third Exchange Date"), approximately 12,477,404 Class A-I shares were exchanged for 12,502,989 Class A-II shares
at an exchange rate based on the NAV per share for the Class A-I shares and the Company's total NAV per share as of the Third Exchange
Date.

On April 2, 2024 (the "Fourth Exchange Date"), 5,225,608 Class F-I shares were exchanged for 5,155,772 Class A-I shares at an exchange rate
based on the NAV per share for the Class F-I shares and Class A-I shares as of the Fourth Exchange Date.

On November 4, 2024 (the "Fifth Exchange Date"), all 24,471,129 outstanding Class A-II shares were exchanged for 24,454,002 Class A-III
shares at an exchange rate based on the NAV per share for the Class A-II shares and the Company's total NAV per share as of the Fifth
Exchange Date.

Distributions

The Company generally intends to distribute substantially all of its taxable income to its stockholders each year to comply with the REIT
provisions of the Code, as amended. Taxable income does not necessarily equal net income calculated in accordance with GAAP.

Each class of common stock receives the same gross distribution per share. The net distribution per share varies for each share class based on
differing fee structures. Additionally net distributions will vary based on the applicable stockholder servicing fee, which is deducted from the
monthly distribution per share and paid directly to the applicable distributor.

The following table details the aggregate distributions declared for each applicable class of common stock:
Year Ended December 31, 2025

Class S Class D Class I Class F-1 Class A-I Class A-III Class E
Aggregate gross distribution declared per share of common stock ~ $§ 13464 § 13464 § 13464 $ 13464 § 13464 § 1.3464 §$ 1.3464
Management fee per share of common stock (0.2664) (0.2664) (0.2664) (0.2112) (0.2148) (0.1824) —
Stockholder servicing fee per share of common stock (0.1783) (0.0532) — — — — —
Net distribution declared per share of common stock $ 09017 $ 1.0268 § 1.0800 $ 1.1352 § 1.1316 § 1.1640  § 1.3464

Year Ended December 31, 2024

Class S Class D Class 1 Class F-1 Class A-1 Class A-111 Class E
Aggregate gross distribution declared per share of common stock ~ $ 0.8858 $§ 0.3361 $§ 1.1967 $ 12939 § 12939 § 02241 $ 1.2939
Management fee per share of common stock (0.1759) (0.0661) (0.2412) (0.2095) (0.2113) (0.0303) —
Stockholder servicing fee per share of common stock (0.1193) (0.0134) — — — — —
Net distribution declared per share of common stock $ 0596 $ 02566 $§ 09555 $ 1.0844 § 1.0826 $ 0.1938 $ 1.2939

Year Ended December 31, 2023

Class S Class D Class 1 Class F-1 Class A-1 Class A-I11 Class E
Aggregate gross distribution declared per share of common stock ~ $ — 3 —  $ — $ 07810 $ 0.7810 $ — 3 0.7810
Management fee per share of common stock — — — (0.1510) (0.1510) — —
Net distribution declared per share of common stock $ — 3 — 8 — $ 06300 $ 0.6300 $ — 3 0.7810
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Repurchases

During the year ended December 31, 2025, the Company repurchased 39,930 Class I shares, 77,733 Class F-I shares, 508,146 Class A-I shares,
945,112 Class A-III shares and 11,990 Class E shares, for a total of $33.8 million.

During the year ended December 31, 2024, the Company repurchased 100,885 Class F-I shares, 35,411 Class A-I shares, 151,835 Class A-II
shares and, 108,053 Class A-III shares, for a total of $8.3 million.

During the year ended December 31, 2023, the Company repurchased 7,389 of Class A-I shares for a total of $0.2 million.
The Company satisfied all repurchase requests during the years ended December 31, 2025, 2024, and 2023.
Redeemable Non-Controlling Interest

In connection with its management fee, the Adviser has elected to receive Class E units. Additionally, the Special Limited Partner has elected
to receive Class E units in satisfaction of the performance participation allocation. See Note 11 - Related Party Transactions for additional
information on the Adviser and Special Limited Partner's interest. Because the Adviser and Special Limited Partner have the ability to redeem
their Class E units for Class E shares in the Company or cash, at their election, the Company has classified these Class E units as redeemable
non-controlling interest in mezzanine equity on the Company's consolidated balance sheet.

During the years ended December 31, 2025 and 2024, the Company issued 55,395 and 52,546 Class E units, respectively, to the Adviser for the
management fee earned on the Operating Partnership units issued to an affiliate of Apollo.

During the years ended December 31, 2025 and 2024, the Company issued 20,744 and 26,977 Class E units, respectively, to the Special
Limited Partner in satisfaction of the performance participation allocation.

The redeemable non-controlling interest is recorded at the greater of the carrying amount, adjusted for its share of income or loss and
dividends, or the redemption value, which is equivalent to fair value, of such Class E units at the end of each measurement period. Accordingly,
the Company recorded an allocation adjustment between Additional paid-in capital and redeemable non-controlling interest of $0.1 million and
$35 thousand during the years ended December 31, 2025 and 2024, respectively, to reflect their redemption value.

The following table details the redeemable non-controlling interest activity related to the Adviser for the year ended December 31, 2025 ($ in
thousands):

Year Ended December 31, 2025 Year Ended December 31, 2024
Balance at the beginning of year $ 2,817 § 967
Settlement of management fees 1,189 1,107
Settlement of performance participation allocation 443 562
GAAP income allocation 240 157
Distributions (253) (136)
Reinvestment of distributions 243 125
Fair value allocation 66 35
Balance at end of year $ 4,745  § 2,817

Non-Controlling Interests - Unitholders of the Operating Partnership

On December 22, 2022, the Company issued 5,000,000 Class A-I units to an affiliate of Apollo for the aggregate consideration of $100.0
million in a private placement. Operating Partnership units are subject to the same fees as the corresponding classes of common stock and do
not have any preferential rights relative to the Company's interest in the Operating Partnership.

Currently all Class A-I unitholders of the Operating Partnership have elected to reinvest their dividends. In connection with such dividend
reinvestment, the Company issued 291,863 Class A-I units in lieu of cash for the dividends paid during the year ended December 31, 2025.

Non-Controlling Interests Attributable to Preferred Stockholders

A subsidiary of the Company elected to be taxed as a REIT for U.S. federal income tax purposes. This subsidiary has issued preferred non-
voting shares to be held by investors to ensure compliance with the Code requirement that REITs have at least 100 shareholders. The preferred
shares have a face amount of $1,000 and carry a 12.0% annual dividend payable semi-annually. As of December 31, 2025, this subsidiary had
$125,000 of preferred non-voting shares outstanding.

Note 15 - Earnings per Share

Basic net income per share of common stock is determined by dividing net income attributable to ARIS stockholders by the weighted average
number of common stock outstanding for the years ended December 31, 2025, 2024 and 2023, excluding unvested restricted Class E shares.
The restricted Class E shares are considered to be participating securities because they contain non-forfeitable rights to distributions. The
restricted Class E shares participate equally with all classes of common stock, therefore net income has not been presented separately.
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The following table sets forth the computation of our basic and diluted earnings per share (amounts in thousands, except per share amounts):

Year Ended December 31,
2025 2024 2023

Numerator:

Net income attributable to ARIS stockholders $ 61,269 $ 43,567 % 12,759

Less: earnings allocated to unvested participating securities (7) () 4)

Net income available for ARIS stockholders - basic and diluted $ 61262 $ 43,560 $ 12,755
Denominator:

Weighted average shares of common stock outstanding - basic 56,957,094 33,757,803 11,847,675

Effect of dilutive unvested restricted Class E shares 3,538 3,624 3,063

Weighted average shares of common stock outstanding - diluted 56,960,632 33,761,427 11,850,738
Earnings per share available for ARIS shareholders:

Net income per share of common stock - basic $ 108 $ 129 $ 1.08

Net income per share of common stock - diluted $ 1.08 3 129 $ 1.08

Note 16 - Commitments and Contingencies

From time to time, the Company may be involved in various claims and legal actions arising in the ordinary course of business. As of
December 31, 2025 and December 31, 2024, the Company was not subject to any material litigation nor is the Company aware of any material
litigation threatened against it.

As of December 31, 2025, the Company had $362.7 million of unfunded commitments related to its investments in real estate debt. The timing
and amounts of funding are uncertain as these commitments relate to loans for construction costs, capital expenditures, leasing costs, interest
and carry costs, among others. As such, the timing and amounts of future funding depend on the progress and performance of the underlying
assets of the Company's investments in real estate debt.

Note 17 - Segment Reporting

The Company operates in two segments, Real Estate and Real Estate Debt, both of which are reportable segments. The Real Estate segment
includes all of the Company's activities related to investments in properties and the Real Estate Debt segment includes all of the Company's
activities related to investments in commercial mortgage and mezzanine loans and real estate-related securities. Other Corporate includes cash
and cash equivalents, general and administrative expenses, management fee, performance participation allocation, interest expense and other
income.

Segment information is utilized by the Company’s chief operating decision maker (the “CODM?”) to assess performance and to allocate
resources. The CODM is the Company's senior executive committee, comprised of its chief executive officer, chief operating officer and chief
financial officer. Segment net operating income ("Segment NOI") is the key performance measure used by the CODM in evaluating the
performance of each reportable segment. The CODM uses Segment NOI to make key operating decisions, such as identifying attractive
investment opportunities and/or dispositions of existing investments, determining the sources and suitable level of leverage used to finance the
Company's investments and deciding the appropriate amount and timing of the Company’s distributions.

Segment NOI for the Real Estate segment is calculated as revenue less rental operating expenses. Segment NOI for the Real Estate Debt
segment is equal to income from investments in real estate debt. Segment NOI excludes corporate level transactions.

The following table sets forth the total assets by segment as of December 31, 2025 and December 31, 2024 ($ in thousands):

December 31, 2025 December 31, 2024
Real Estate $ 756,943 $ 282,996
Real Estate Debt 1,262,813 892,203
Other Corporate 61,395 82,405
Total Assets $ 2,081,151  § 1,257,604
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The following table sets forth the financial results by segment for the year ended December 31, 2025 ($ in thousands):

Revenue
Rental revenue
Total revenues

Segment Expenses

Rental property operating
Total segment expenses

Income from investments in real estate debt
Segment net operating income
Other income and expenses
Other income
Interest expense, net
Depreciation and amortization
General and administrative
Management fee
Performance participation allocation

Total other income and expenses

Net income

Net income attributable to non-controlling interests in the Operating

Partnership

Net income (loss) attributable to preferred stockholders
Net income attributable to ARIS stockholders

The following table sets forth the financial results by segment for the year ended December 31, 2024 ($ in thousands):

Revenue
Rental revenue
Total revenues
Segment Expenses
Rental property operating
Total segment expenses
Income from investments in real estate debt
Segment net operating income
Other income and expenses
Other income
Interest expense, net
Depreciation and amortization
General and administrative
Management fee
Performance participation allocation
Total other income and expenses

Net income

Net income attributable to non-controlling interests in the Operating

Partnership

Net income (loss) attributable to preferred stockholders
Net income attributable to ARIS stockholders

The following table sets forth the financial results by segment for the year ended December 31, 2023 ($ in thousands):
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Real Estate Real Estate Debt Other Corporate Total
37,003 $ — 3 — $ 37,003
37,003 — — 37,003
(8,527) — — (8,527)
(8,527) — — (8,527)

— 91,406 — 91,406
28,476  § 91,406 $ — §$119,882
— 8 — 3 3,900 § 3,900
— — (20,083)  (20,083)
(16,594) — —  (16,594)
— — — (7,054)
- - — (12212)
— — — (389)
(16,594) — (16,183) (52,432)
$ 67,450
$ 6,166
$ 15
$ 61,269

Real Estate Real Estate Debt Other Corporate Total
21,657  § — — § 21,657
21,657 — — 21,657
(4,960) — — (4,960)
(4,960) — — (4,960)

— 62,094 — 62,094
16,697 § 62,094 $ — § 78,791
— — 8 5,558 § 5,558
— — (10,372)  (10,372)
(8,996) — — (8,996)
- - (6,197) (6,197)
— — (7,832) (7,832)
— — (443) (443)
(8,996) — (19,286) (28,282)
$ 50,509
$ 6,928
$ 14
$ 43,567



Revenue
Rental revenue
Total revenues

Segment Expenses

Rental property operating
Total segment expenses

Income from investments in real estate debt
Segment net operating income
Other income and expenses
Other income
Interest expense, net
Depreciation and amortization
General and administrative
Management fee
Performance participation allocation

Total other income and expenses

Net income

Net income attributable to non-controlling interests in the Operating

Partnership

Net income (loss) attributable to preferred stockholders
Net income attributable to ARIS stockholders

Note 18 - Subsequent Events

Real Estate Real Estate Debt Other Corporate Total
$ 6912 $ — $ — $ 6912
6,912 — — 6,912
(834) — — (834)
(834) — — (834)
— 17,490 — 17,490
$ 6,078 $ 17,490 § — § 23,568
$ — 3 — 3 6,241 $§ 6,241
— — (554) (554)
(2,544) — — (2,544)
— — (5,380) (5,380)
— (3,440) (3,440)
— (562) (562)
(2,544) — (3,695) (6,239)
$ 17,329
$ 4,570
$ —
$ 12,759

Subsequent to the year ended December 31, 2025, the following events took place:

Investment Activity: The Company acquired a 698,000 square foot industrial property located in McDonough, Georgia for

approximately $79.7 million. Additionally, the Company funded approximately $60.3 million for previously closed mortgage loans

and purchased $20.0 million of real estate-related securities.

Loan Repayments: The Company received approximately $110.0 million from loan repayments.

Financing Activity: The Company repaid approximately $1.7 million of outstanding borrowings, net of additional draws, related to its

repurchase facilities.

Schedule III — Real Estate and Accumulated Depreciation as of December 31, 2025 ($ in thousands)
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Gross Amounts at which

Costs Capitalized

Carried at the Close of

Initial Cost Subsequent to Acquisition Period"
Building Building Building
Number Land and and Land and and Land and and Accumulate
of Land Building Land Building Land Building d Year
Properti Encumbranc Improveme Improveme Improveme Improveme Improveme Improveme Depreciatio Acquire
Description Location es es nts nts nts nts nts nts Total n® d
Industrial
Properties:
6900
Shook Columbus,
Road Ohio 118 -3 1,491 8 40,496 $ -3 621 $ 1,491 8 41,117 $42,608$ (2,772) 2023
1551
Shepherd Liberty,
Road Missouri 1 36,000 5,515 54,114 - - 5,515 54,114 59,629 (3,612) 2023
4553
Cayce Byhalia,
Road Mississippi 1 - 2,635 44,937 - - 2,635 44937 47,572 (2,507) 2024
2865
Charter Columbus,
Street Ohio 1 - 3,659 58,588 - - 3,659 58,588 62,247 (1,040) 2025
3707 W Newton,
NC 10 North
Hwy Carolina 1 - 3,123 56,885 - - 3,123 56,885 60,008 (627) 2025
8681 W
Jefferson Tolleson,
Street Arizona 1 - 5,561 26,037 - - 5,561 26,037 31,598 (206) 2025
2400 S Oklahoma
Council City,
Road Oklahoma 1 - 5,274 50,161 - - 5,274 50,161 55,435 (80) 2025
Wilmington
111 Eames Massachuse
Street tts 1 - 7,887 7,814 - - 7,887 7,814 15,701 (15) 2025
Canton,
100 John Massachuse
Road tts 1 - 6,445 7,827 - - 6,445 7,827 14,272 (16) 2025
1450 S Alameda,
Loop Road California 1 - 16,779 3,171 - - 16,779 3,171 19,950 (10) 2025
Total
Industrial 409,02
Properties 10 36,000 58,369 350,030 - 621 58,369 350,651 0 (10,885)
Residential
Properties:
Charleston,
The South
Beckett Carolina 1 - 3,769 43,844 219 4 3,988 43,848 47,836 (1,669) 2024
Westboroug
Parc h,
Westborou Massachuse
gh tts 1 58,300 10,670 81,674 166 - 10,836 81,674 92,510 (1,173) 2025
The
Brooke at
Rocky Tampa,
Point Florida 1 62,000 9,571 83,009 - - 9,571 83,009 92,580 (89) 2025
Total
Residential 232,92
Properties 3 120,300 24,010 208,527 385 4 24,395 208,531 6 (2,931)
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Retail

Properties:
Pembroke
16000 Pines,
Pines Florida 1 - 15,701 38,182 - - 15,701 38,182 53,883 (2,448) 2023
Total
Retail
Properties 1 - 15,701 38,182 - - 15,701 38,182 53,883 (2,448)
Portfolio 695,82
Total 14$ 156,300 S 98,080 $ 596,739 $ 385§ 625$% 98,465% 597,364 $ 9% (16,264)
1. As of December 31, 2025, the aggregate cost basis for tax purposes was $692.8 million.
2. Refer to Note 2 of the Company's consolidated financial statements for details on depreciable lives.
3. Building and Building Improvements includes tenant improvements of $6.7 million.

The total included on Schedule IIT does not include furniture, fixtures and equipment totaling $5.3 million. Accumulated Depreciation does not
include $0.5 million of accumulated depreciation related to furniture, fixtures and equipment.

The following table summarizes activity for real estate and accumulated depreciation for the year ended December 31, 2025 and December 31,

2024 ($ in thousands):

Description

December 31, 2025

December 31, 2024

Real Estate:
Balance at the beginning of the year
Additions during the year:
Land and land improvements
Building and building improvements
Dispositions during the year:
Land and land improvements
Building and building improvements
Balance at the end of the year

Accumulated Depreciation:
Balance at the beginning of the year
Depreciation expense
Dispositions
Balance at the end of the year

$ 251442 $ 156,120

69,134 6,537

375,253 88,785

$ 695829 $ 251,442
$ 6,801) $ (1,607)
(9,463) (5,194)
$ (16,264) - $ (6,801)

Schedule IV — Mortgage Loans on Real Estate As of December 31, 2025 ($ in thousands)
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Number of Contractual Interest Rate Maturity Periodic Principal
Description Loans Property Type/Location M Date® Payment Balance Fair Value®

Commercial mortgage
loans individually

>3%3)

Loan A Data Center/Southwest 6.2% Jan-30 Interest Only $ 101,374  § 101,374
Loan B Self-Storage/Various 6.5% May-30 Interest Only 95,181 95,181
Loan C Mixed Use/Northeast 7.2% Aug-30 Interest Only 93,369 93,369
Loan D Production Studio/West 7.7% Sep-28 Interest Only 80,912 80,912
Loan E Data Center/Mid-Atlantic 8.2% Apr-29 Interest Only 69,786 69,786
Loan F Multifamily/West 6.7% Feb-29 Interest Only 60,000 60,000
Loan G Multifamily/Northeast 7.9% Jul-28 Interest Only 50,688 50,688
Loan H Multifamily/Northeast 6.7% Jan-29 Interest Only 50,000 49,873
Loan I Hotel/West 7.4% Feb-29 Interest Only 46,643 46,643
LoanJ Data Center/Mid-Atlantic 7.2% Jul-29 Interest Only 42,041 42,041
Loan K Data Center/West 7.3% Feb-30 Interest Only 34,926 34,926
LoanL Multifamily/Southwest 6.7% Jul-29 Interest Only 34,417 34,417

Commercial mortgage loans individually <3%

First Mortgage 4 Data Center/Various 5.95% - 8.1% 2030 Interest Only $ 73940 $ 73,940
First Mortgage 4 Multifamily/Various 7.45% - 8.1% 2025-2031 Interest Only 71,729 71,729
First Mortgage 2 Hotel/Various 7.45% - 8.45% 2028-2030 Interest Only 43,504 43,473
First Mortgage 1 Life Sciences/Northeast 7.0% Aug-29 Interest Only 24,663 24,475
Total Commercial 973,173 972.826
mortgage loans
Number of Contractual Interest Rate Maturity Periodic Principal
Description Loans Property Type/location M Date® Payment Balance Fair Value

Subordinate loans individually >3%
Loan A 1 Multifamily/Various 11.0% Jul-29 Interest Only $ 62,500 $ 62,500
Loan B 1 Industrial/Various 10.0% Sep-26 Interest Only 50,000 50,000
Total Subordinate $ 112,500 $ 112,500
loans
Total loans® $ 1,085673 $ 1,085,326

1. Assumes applicable benchmark rates as of December 31, 2025 for all floating rate loans.

2. Assumes all extension options are exercised.

3. No prior tax liens or delinquent interest exists on any of the Company's commercial real estate loans.

4. The aggregate cost for U.S. federal income tax purposes is $1.1 billion.

5. There are no delinquent principal or interest on any loan as of December 31, 2025.

The following table summarizes the changes in the balance sheet reported amount of the Company's loan portfolio during 2025 and 2024 ($ in
thousands):

Reconciliation of Balance Sheet Reported Amount of Loans December 31, 2025 December 31, 2024

Balance at the beginning of the year $ 814,066 $ 302,868
Loan fundings 534,082 511,374
Loan repayments (263,556) -
Unrealized gain/(loss) on fair value 3 (354)
Amortization of fees, payment-in-kind interest and other items 731 178

Balance at the end of the year $ 1,085,326  $ 814,066

ITEM 9. CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON ACCOUNTING AND FINANCIAL DISCLOSURE

None.

ITEM 9A. CONTROLS AND PROCEDURES
Evaluation of Disclosure Controls and Procedures

The Company maintains disclosure controls and procedures (as that term is defined in Rules 13a-15(e) and 15d-15(e) under the Exchange Act)
that are designed to ensure that information required to be disclosed in the Company's reports under the Exchange Act is recorded, processed,
and summarized and reported within the time periods specified in SEC rules and forms, and that such information is accumulated and
communicated to the Company's management, including its Chief Executive Officer ("CEO") and Chief Financial Officer ("CFO"), as
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appropriate, to allow timely decisions regarding required disclosures. Any controls and procedures, no matter how well designed and operated,
can provide only reasonable assurance of achieving the desired control objectives. An evaluation of the effectiveness of the design and
operation of our disclosure controls and procedures as of the end of the period covered by this annual report on Form 10-K was made under the
supervision and with the participation of our management, including our CEO and CFO. Based upon this evaluation, our CEO and CFO have
concluded that our disclosure controls and procedures (a) are effective to ensure that information required to be disclosed by us in reports filed
or submitted under the Exchange Act is timely recorded, processed, summarized and reported and (b) include, without limitation, controls and
procedures designed to ensure that information required to be disclosed by us in reports filed or submitted under the Exchange Act is
accumulated and communicated to our management, including our CEO and CFO, as appropriate to allow timely decisions regarding required
disclosure.

Management's Report on Internal Control over Financial Reporting

Our management is responsible for establishing and maintaining adequate internal control over our financial reporting. Internal control over
financial reporting is defined in Rules 13a-15(f) and 15d-15(f) promulgated under the Exchange Act as a process designed by, or under the
supervision of, our CEO and CFO and effected by our board of directors, management and other personnel to provide reasonable assurance
regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with GAAP and
includes those policies and procedures that:

° pertain to the maintenance of records that in reasonable detail accurately and fairly reflect the transactions and dispositions of our
assets;
° provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial statements in accordance

with GAAP, and that receipts and our expenditures are being made only in accordance with authorizations of our management and
directors; and

o provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use or disposition of our assets
that could have a material effect on the financial statements.

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

Our management assessed the effectiveness of our internal control over financial reporting as of December 31, 2025. In making this
assessment, our management used criteria set forth by the Committee of Sponsoring Organizations of the Treadway Commission in Internal
Control-Integrated Framework (2013).

Changes in Internal Control over Financial Reporting

Based on its assessment, our management believes that, as of December 31, 2025, our internal control over financial reporting are operating
effectively based on those criteria. There have been no changes in our internal control over financial reporting (as that term is defined in Rule
13a-15(f) of the Exchange Act) that occurred during the period covered by this Annual Report on Form 10-K that have materially affected, or
are reasonably likely to materially affect, our internal control over financial reporting.

ITEM 9B. OTHER INFORMATION
None.
ITEM 9C. DISCLOSURE REGARDING FOREIGN JURISDICTIONS THAT PREVENT INSPECTIONS

Not applicable.
PART III.
ITEM 10. DIRECTORS, EXECUTIVE OFFICERS AND CORPORATE GOVERNANCE

Our directors and officers are set forth below.
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Name Age Position

Stuart Rothstein 60 Chair of the Board of Directors

Jess Lipsey 44 Chief Executive Officer, President and Director
Benjamin Israel 38 Chief Operating Officer

Anastasia Mironova 41 Chief Financial Officer, Treasurer and Secretary
Philip Mintz 58 Director

Lisa Coca 57 Independent Director

Gary Meltzer 62 Independent Director

Michael Swell 60 Independent Director

Roberta Sydney 66 Independent Director

Stuart Rothstein, 60, has been one of our directors since September 2021 and has served as Chair of our board of directors since June 2022.
Mr. Rothstein has been a Partner and the Chief Operating Officer — Real Estate of Apollo since 2009 and the Chief Operating Officer — Asset
Backed Finance of Apollo since April 2023. In those roles, Mr. Rothstein is responsible for managing the day-to-day operations of the
businesses as well as strategic planning development and implementation of growth and product strategies and new business development.
Since March 2012, Mr. Rothstein has been the president and chief executive officer and one of the directors of Apollo Commercial Real Estate
Finance, Inc. (NYSE: ARI) ("ARI"). From September 2009 through April 2013, Mr. Rothstein served as the chief financial officer, treasurer
and secretary of ARI and from January 2022 to April 2022, he also served as the interim chief financial officer, treasurer, and secretary of ARI.
Since February 2024, Mr. Rothstein has been chair of the board of directors of Apollo Asset Backed Credit Company LLC. Since December
2024, Mr. Rothstein has served as President and chairman of the board of trustees of Apollo Diversified Real Estate Fund. Prior to joining
Apollo in 2009, Mr. Rothstein was a Co-Managing Partner of Four Corners Properties, a privately held real estate investment company.
Previously, he was employed by KKR Financial Advisors, LLC, RBC Capital Markets, Related Capital Company and Spieker Properties, Inc.
Mr. Rothstein graduated from the Schreyer Honors College at the Pennsylvania State University with a BS in Accounting and received an
MBA from the Stanford University Graduate School of Business. Mr. Rothstein was selected to serve on our board of directors because of the
strategic leadership and business judgment he has demonstrated in his various leadership roles with Apollo and his extensive managerial and
executive experience.

Jess Lipsey, 44, has served as our Chief Executive Officer and President and has been one of our directors since December 2024. Mr. Lipsey
has served as the Chief Investment Officer of the Adviser since December 2024 and previously served as the Co-Chief Investment Officer of
the Adviser from June 2022 to December 2024. Mr. Lipsey is a Partner at Apollo, where he is a member of the Real Estate group and holds
responsibility for sourcing, executing and monitoring investments. Prior to joining Apollo in 2010, Mr. Lipsey worked at Lehman Brothers
Real Estate Partners, where he was involved in the acquisition and asset management of equity and structured debt investments across the US.
Previously, he was an analyst in the Real Estate Investment Banking Group at Wachovia Securities, where he participated in advisory and
financing assignments on behalf of private and public companies. Mr. Lipsey has served on the Boards of Directors of Newport Parent
Corporation, La Costa Capital Partners, LLC, and Inspire Realty Services, Inc., since July 2021, March 2024, and November 2024,
respectively. Mr. Lipsey graduated magna cum laude from Washington and Lee University with a BS in Business Administration and
Accounting. Mr. Lipsey was selected to serve on our board of directors because of his extensive leadership experience and real estate
investment expertise.

Benjamin Israel, 38, has served as our Chief Operating Officer since November 2024. He has served as Deputy Chief Investment Officer of
the Adviser since December 2024. He is a Managing Director in the real estate group at Apollo Global Management, Inc. (together with its
subsidiaries, "Apollo"). Mr. Israel is responsible for sourcing and executing real estate related investment opportunities in the public and
private credit markets and developing and implementing strategic growth initiatives within Apollo’s global real estate business. He currently
serves on the board of directors of Petros PACE Finance, Inspire Realty Services, Inc., and New Destiny Housing, a non-profit focused on
providing permanent housing and services to domestic violence victims and their families. Prior to joining Apollo in 2012, Mr. Israel was a
member of the Real Estate Investment Banking group at Goldman Sachs. He graduated cum laude from the College of William & Mary with a
Bachelor of Arts with double majors in Economics and Finance.

Anastasia Mironova, 41, has served as our Chief Financial Officer, Treasurer and Secretary since March 2025. Ms. Mironova previously
served as our Interim Chief Financial Officer, Treasurer and Secretary from March 2024 to March 2025. Ms. Mironova also has served as the
chief financial officer, treasurer and secretary of ARI since joining Apollo in April 2022. Prior to joining Apollo, she served from May 2021 to
April 2022 as a partner focused on public REITs and debt funds at BDO USA, LLP (“BDO”). Prior to BDO, Ms. Mironova spent 15 years until
April 2021 at Deloitte (including Deloitte & Touche LLP and Deloitte CIS), where her main area of focus was public mortgage REITs. Ms.
Mironova graduated from the Finance Academy under the Government of the Russian Federation with a Masters in Finance and Credit. She is
a Certified Public Accountant and is a member of both the American Institute of Certified Public Accountants and the New York State Society
of Certified Public Accountants.

Lisa Coca, 57, has been one of our directors since June 2022. Between February 2021 and December 2022, Ms. Coca served as an independent
director and chair of the audit committee for Broadscale Acquisition Corp. (NASDAQ: SCLE). Ms. Coca has also been a Partner at Toyota
Ventures since September 2021, where she leads the firm's Climate Fund, which focuses on investing in carbon neutrality solutions. Between
December 2019 and April 2021, Ms. Coca served as a managing director and entrepreneur-in-residence for Intel Corporation's (NASDAQ:
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INTC) Emerging Growth & Incubations Division, leading teams responsible for creating new business plans. Ms. Coca was also a founding
member of GE Ventures, where she launched and led the Enterprise Software Investment practice as well as the EDGE program between 2012
and April 2019. Between 2005 and 2011, Ms. Coca worked in a variety of roles at GE Real Estate, first as Managing Director for the
Commercial Initiatives Group, identifying and developing new investment opportunities, then as the Global Sustainability and Ecomagination
Leader, focusing on leveraging technology and operating best practices to reduce the environmental impact of the firm's assets, and most
recently as Vice President for Sustainability for GECRE International. Formerly, Ms. Coca also served as Director at Deutsche Bank's DB Real
Estate division, managing distribution and investor relations for mezzanine debt and real estate opportunity funds. Ms. Coca currently serves on
the following boards of directors: Alora since July 2023, a privately held ocean agriculture company; Yard Stick PBC since August 2023, a
private soil carbon measurement technology company; Ecolectro since October 2023, a private company developing technology for the
production of green hydrogen; Oxylus Energy since September 2024, a private company developing technology that converts carbon dioxide
into carbon-neutral fuels and chemical feedstocks; and, AM Batteries since September 2024, a private company developing a process for the
dry manufacturing of electrodes. Ms. Coca also serves on the audit committee for AM Batteries. She previously served on the board of trustees
of the Girls' Middle School and on the board of directors of BizWorld.org, a non-profit fostering entrepreneurship in children. Ms. Coca
graduated with Honors from the University of Pennsylvania's Wharton School and earned an MBA from the Stanford Graduate School of
Business. Ms. Coca was selected to serve on our board of directors because of her considerable experience in business development, real estate
and board oversight.

Gary Meltzer, 62, has been one of our directors since June 2022. Since October 2020, Mr. Meltzer has served as Executive Advisor, Consultant
and Investor at Harris Ariel Advisory LLC, where he provides business advisory services to early stage companies focusing on strategy,
governance, operations, finance and risk. Between 1985 and September 2020, Mr. Meltzer served in a variety of roles at
PricewaterhouseCoopers LLP ("PwC"), including most recently as the Managing Partner responsible for PwC's Bay Area and Northwest
Market and as a member of PwC's Extended Leadership Team. Prior to his latest positions at PwC, Mr. Meltzer was a member of PwC's
Financial Services Leadership Team from 2010 to 2016, leading the Asset and Wealth Management sector. Mr. Meltzer currently serves as a
member of the boards of directors of American Century Mutual Funds (Equity) and SoFi Technologies, Inc. (NASDAQ: SOF]I) since
December 2022 and July 2024, respectively. Additionally, Mr. Meltzer also serves as a Senior Advisor to Pontoro Inc., an Advisory Board
Member of the Binghamton University School of Management, and a Founding Member of the Children's Heart Fund at Mount Sinai Health
System in New York. Mr. Meltzer previously served as a member of the board of directors and chair of the audit committee of ExcelFin
Acquisition Corp. (NASDAQ:XFIN) from October 2021 to October 2024. He also previously served as a member of the Leadership Council
for Tipping Point Community and as a member of the board of directors and the executive committee for the Bay Area Council. Mr. Meltzer
received a BS in Accounting from Binghamton University and is a Certified Public Accountant in the state of New York. Mr. Meltzer was
selected to serve on our board of directors because of his strong background in public accounting and auditing.

Philip Mintz, 58, has been one of our directors since June 2022. From June 2022 to June 2024, Mr. Mintz also served as our Co-Chief
Executive Officer and Co-President. From 2015 to January 2026, Mr. Mintz was a Partner at Apollo, where he served as the vice chairman of
the Global Real Estate business. Mr. Mintz joined Apollo following Apollo's acquisition of Venator Real Estate Capital Partners, the firm
which Mr. Mintz founded in 2013 and the manager of the $1 billion Trophy Property Development Fund ("TPD"). Beginning in 2012 and until
2013, Mr. Mintz served as chief investment officer of Winnington Capital in Hong Kong, the prior manager of TPD. Previously, he was the
chief investment officer of Asia Pacific Land, a Tokyo based real estate investment manager with offices in Tokyo, Hong Kong, Shanghai and
Taipei. Mr. Mintz was previously a Partner at Warburg Pincus, where he initiated the Asian real estate investing efforts and deployed over
$800 million in equity. He was also the chief executive officer of General Electric Real Estate Asia, where he led a team of 300 employees
throughout the region and managed assets in excess of $4 billion. Mr. Mintz holds a BA in Political Science from Duke University, a JD from
Fordham University, and an MBA from New York University. Mr. Mintz was selected to serve on our board of directors because of his
extensive executive experience and real estate investment expertise.

Michael Swell, 60, has been one of our directors since June 2022. From 2007 to December 2021, Mr. Swell was a Partner and Managing
Director of Goldman Sachs Asset Management, where he served as Head of Global Fixed Income Portfolio Management and Head of U.S.
Fixed Income. Prior to joining Goldman Sachs Asset Management, Mr. Swell was Head of Fixed Income of Friedman, Billings, Ramsey Group
from 2004 to 2007, where he founded the mortgage fixed income sales, trading and underwriting division. From 1993 to 2004, Mr. Swell
served as Head of Securities Sales and Trading Group at Freddie Mac, where he oversaw the trading, sales and risk management aspects of its
mortgage trading arm. Mr. Swell currently serves as a strategic advisor for Artist Verified, Inc. (since February 2023), a member of the
advisory board of Vested, Inc., a venture capital investment firm (since July 2023), and as an independent director of the Trust Company of the
West/Met West 1940 Act Mutual Fund Complex, a mutual fund company (since March 2024). Mr. Swell graduated cum laude from Brandeis
University, with both a BA in Politics and Economics and an MA in International Economics and Finance. Mr. Swell was selected to serve on
our board of directors because of his significant professional and management experience and strong background in finance.

Roberta Sydney, 66, has been one of our directors since June 2022. Since March 2023, Ms. Sydney has served as chair of the board of directors
for Buttcon Holdings, a Canadian construction company. Since January 2025, Ms. Sydney has served as the lead independent director of JRM
Construction, an ESOP corporation. Ms. Sydney founded a commercial real estate development company, Sydney Associates, Inc. in 1999 and
oversaw the acquisition, development, financing, and selective divestment of real estate assets until 2019. She also served as Principal at State
Street Global Advisors from 1997 to 1999 while also taking over and leading a family construction company, Sydney Construction, Inc.,
during the same period. From 1993 to 1996, she served as Senior Vice President, Consumer Lending and Mortgage at BayBank, focusing on
asset management and mortgage originations. Ms. Sydney previously served as chair of the board of directors and chair of the nominating and
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governance committee for HEI Civil, a heavy civil construction general contractor, and as an independent director and the compensation
committee chair on the board of directors of Plaxall, Inc., a New York manufacturing and real estate company. Ms. Sydney also previously
served as an independent director at Kiavi (formerly known as LendingHome, Inc.), a privately held real estate single family rental lending
company, where she served as lead independent director and as a member of the nominating and governance committee. She also served as an
independent director of Tiedemann Advisors, Inc., a global wealth advisor. Ms. Sydney serves on the Trustee Advisory Board of the Beth Israel
Deaconess Medical Center, a Harvard Medical School teaching hospital. Ms. Sydney received a BA in French Language and Literature from
Wellesley College, an MBA from Harvard Graduate School of Business, and an MS in Real Estate Development from Massachusetts Institute
of Technology. Ms. Sydney was selected to serve on our board of directors because of her extensive experience with real estate investments
and her extensive board oversight experience.

Code of Business Conduct and Ethics

We have adopted a Code of Business Conduct and Ethics that applies to all of our directors, officers and employees (if any), and to all of the
officers and employees of the Adviser, including our principal executive officer, principal financial officer, principal accounting officer or
controller, or persons performing similar functions. Our Code of Business Conduct and Ethics is designed to comply with SEC regulations
relating to codes of conduct and ethics. Our Code of Business Conduct and Ethics is available on our website,
https://gwms.apollo.com/realtyincomesolutions. If, in the future, we amend, modify or waive a provision of our Code of Business Conduct and
Ethics, we may, rather than filing a current report on Form 8-K, satisfy the disclosure requirement by posting such information on our website,
as necessary.

Insider Trading Policy

We have adopted an insider trading policy (the "Insider Trading Policy") governing the purchase, repurchase or sale of our securities by
employees, partners, employee directors and officers of Apollo and us, and our independent directors, that is reasonably designed to promote
compliance with insider trading laws, rules and regulations. A copy of our Insider Trading Policy is filed as Exhibit 19.1 to this annual report
on Form 10-K. In addition, it is our practice to comply with applicable laws and regulations relating to insider trading.

Audit Committee

The Audit Committee consists of Messrs. Meltzer and Swell and Mses. Coca and Sydney. Mr. Meltzer serves as the chairperson of the Audit
Committee and qualifies as an "audit committee financial expert" within the meaning of Item 407(d)(5) of Regulation under the Exchange Act.

ITEM 11. EXECUTIVE COMPENSATION
Executive Officer Compensation

We are externally managed and currently have no employees. Our executive officers serve as officers of the Adviser and are employees of the
Adviser or one or more of its affiliates. The Advisory Agreement provides that the Adviser is responsible for managing our investment
activities, as such our executive officers do not receive any cash compensation from us or any of our subsidiaries for serving as our executive
officers but, instead, receive compensation from the Adviser. In addition, we do not reimburse the Adviser for compensation it pays to our
executive officers. The Advisory Agreement does not require our executive officers to dedicate a specific amount of time to fulfilling the
Adviser's obligations to us under the Advisory Agreement. Accordingly, the Adviser has informed us that it cannot identify the portion of the
compensation it awards to our executive officers that relates solely to such executives' services to us, as the Adviser does not compensate its
employees specifically for such services. Furthermore, we do not have employment agreements with our executive officers, we do not provide
pension or retirement benefits, perquisites or other personal benefits to our executive officers, our executive officers have not received any
nonqualified deferred compensation and we do not have arrangements to make payments to our executive officers upon their termination or in
the event of a change in control of us.

Although we do not pay our executive officers any cash compensation, we pay the Adviser the fees described in Part III, Item 13.
Independent Director Compensation

Our independent directors receive an annual cash retainer of $100,000, plus an additional retainer of $10,000 to the chairpersons of our Audit,
Compensation, and Nominating and Corporate Governance Committees. We intend to pay in quarterly installments 75% of the annual base
compensation in cash and the remaining 25% in an annual grant of Class E common stock based on the most recently published NAV. The
stock granted shall vest and become non-forfeitable on the one-year anniversary of the grant date, provided, in each case, that the independent
director is providing services to us as a director on each such vesting date. In April 2025, our independent directors were each granted 1,171 of
restricted Class E shares for the stock portion of their 2025 annual compensation.

We do not pay our directors additional fees for attending board meetings, but we reimburse each of our directors for reasonable out-of-pocket
expenses incurred in attending board and committee meetings (including, but not limited to, airfare, hotel and food). Our directors who are
affiliated with Apollo, including the Adviser, do not receive additional compensation for serving on the board of directors or committees
thereof.
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The following table sets forth the compensation received by our independent directors in the fiscal year ended December 31, 2025:

Name Fees Earned or Paid in Cash Restricted Stock Awards Total

Lisa Coca $ 75,000 $ 25,000 $ 100,000
Gary Meltzer 85,000 25,000 110,000
Michael Swell 85,000 25,000 110,000
Roberta Sydney 85,000 25,000 110,000

(1) Amounts in this column represent the aggregate grant date fair value of awards granted in 2024.

ITEM 12. SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT AND RELATED
STOCKHOLDER MATTERS

Equity Incentive Plan Information

Our board of directors has adopted the 2022 Equity Incentive Plan, pursuant to which shares of our common stock may be granted from time to
time to employees of the Adviser. The 2022 Equity Incentive Plan allows for up to 10,000,000 shares of our common stock to be issued.

The following table presents certain information about our equity compensation plans as of December 31, 2025:

Number of securities
remaining available for

Number of securities to be future issuance under equity
issued upon exercise of Weighted-average exercise compensation plans
outstanding options, price of outstanding (excluding securities
Plan category warrants and rights options, warrants and rights reflected in the first column)
Equity compensation plans approved by
stockholders — $ — 9,985,609
Equity compensation plans not approved by
stockholders — — —
Total — $ — 9,985,609

Security Ownership of Certain Beneficial Owners and Management

The following table sets forth, as of March 10, 2026, information regarding the number and percentage of shares owned by each director, our
chief executive officer, each executive officer, all directors and executive officers as a group, and any person known to us to be the beneficial
owner of more than 5% of outstanding shares of our common stock. Beneficial ownership is determined in accordance with the rules of the
SEC and includes securities that a person has the right to acquire within 60 days. The address for each of the persons named below is in care of
our principal executive office at 9 West 57th Street, 42nd Floor, New York, NY 10019.

Number of Shares
Name of Beneficial Owner Beneficially Owned Percent of All Shares
Directors and Executive Officers”
Stuart Rothstein — —
Jess Lipsey — —
Benjamin Israel — —
Anastasia Mironova — —

Philip Mintz 9,903 *
Lisa Coca 3,598 <
Gary Meltzer 3,598 *
Michael Swell 27,208 .
Roberta Sydney 13,120 *
All directors and executive officers as a group (nine persons) 57,427 o
Greater than 5% Beneficial Owners

CI PM ARIS BL LP® 4,695,155 6.17%
AAA Sub Fund 2-Y,L.P.® 5,726,527 7.53%

* Represents less than 1%.
(1) The business address of each director and executive officer is ¢/o Apollo Realty Income Solutions, Inc., 9 West 57th Street, 42nd Floor, New York, New York
10019.
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(2) Based on information provided in a Schedule 13D/A filed on September 4, 2025, CI PM ARIS BL LP reported shared voting power and shared dispositive power
with respect to 4,695,155 Class A-I shares. The Schedule 13D/A reports beneficial ownership information, which does not include any shares acquired or sold since
the date of such Schedule 13G/A. The business address for CI PM ARIS BL LP is 15 York Street, Toronto, Ontario M5J 0A3.

3) Represents 5,726,527 Class A-I units held of record by AAA Sub Fund 2-Y, L.P. ("AAA Sub-Fund"), which units may be redeemed for cash, or at the Company's
option, for shares of common stock of the Company on a one-for-one basis. Apollo Aligned Alternatives Advisors, L.P. ("AAA Advisors") is the general partner of
AAA Sub-Fund. AAA Advisors GP, LLC ("AAA Advisors GP") is the general partner of AAA Advisors. APH Holdings (DC), L.P. ("APH Holdings") is the
managing member of AAA Advisors GP. Apollo Principal Holdings B GP, LLC ("Apollo Principal Holdings B") is the general partner of APH Holdings. Apollo
Principal Holdings B is managed by a board of managers consisting of Marc Rowan, Scott Kleinman and James Zelter. Each of AAA Advisors, AAA Advisors GP,
APH Holdings, Apollo Principal Holdings B and Messrs. Rowan, Kleinman and Zelter disclaim beneficial ownership of the shares of common stock listed above.
The address of each of AAA Sub-Fund and Apollo Principal Holdings B is 9 West 57th Street, 42nd Floor, New York, New York, 10019. The address of each of
AAA Advisors, AAA Advisors GP, and APH Holdings is ¢/o Walkers Corporate Limited, 190 Elgin Avenue, George Town, Grand Cayman KY1-9008, Cayman
Islands.

ITEM 13. CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS, AND DIRECTOR INDEPENDENCE
Director Independence

Our charter and Corporate Governance Guidelines require a majority of the members of our board of directors to be "independent" directors in
accordance with the criteria in our charter. Our Audit Committee charter also requires that all members of the Audit Committee be
independent. Based upon its review, our board of directors has affirmatively determined that each of Lisa Coca, Roberta Sydney, Michael
Swell, and Gary Meltzer are "independent" members of our board of directors under all applicable standards for independence, including with
respect to service on our Audit Committee.

Under our charter, a majority of our directors must be independent directors, except for a period of up to 60 days after the death, removal or
resignation of an independent director pending the election of a successor independent director. Consistent with the NASAA REIT Guidelines,
our charter defines an independent director as a director who is not and has not for the last two years been associated, directly or indirectly,
with Apollo. A director is deemed to be associated with Apollo if he or she owns any interest (other than an interest in us or an immaterial
interest in an affiliate of us) in, is employed by, is an officer or director of, or has any material business or professional relationship with
Apollo, the Adviser or any of their affiliates, performs services (other than as a director) for us, or serves as a director or trustee for more than
three REITs sponsored by Apollo or advised by the Adviser. A business or professional relationship will be deemed material per se if the gross
revenue derived by the director from Apollo exceeds 5% of (1) the director's annual gross revenue derived from all sources during either of the
last two years or (2) the director's net worth on a fair market value basis. An indirect relationship is defined to include circumstances in which
the director's spouse, parents, children, siblings, mothers- or fathers-in-law, sons- or daughters-in-law or brothers- or sisters-in-law is or has
been associated with Apollo. Our charter requires that a director have at least three years of relevant experience and demonstrate the knowledge
required to successfully acquire and manage the type of assets that we intend to acquire to serve as a director. Our charter also requires that at
all times at least one of our independent directors must have at least three years of relevant real estate experience.

Certain Transactions with Related Persons

The following describes all transactions during the year ended December 31, 2025, and currently proposed transactions involving us, our
directors, the Adviser, Apollo and any affiliate thereof.

Our Relationship with the Adviser and Apollo

We are externally managed by the Adviser, ARIS Management LLC, a Delaware limited liability company, which is responsible for sourcing,
evaluating and monitoring our investment opportunities and making decisions related to the acquisition, management, financing and disposition
of our assets, in accordance with our investment objectives, guidelines, policies and limitations, subject to oversight by our board of directors.
The Adviser is an affiliate of Apollo. All of our officers and directors, other than the independent directors, are employees of the Adviser. We
have and will continue to have certain relationships with the Adviser and its affiliates.

Advisory Agreement

Our board of directors has delegated to the Adviser the sourcing, evaluating and monitoring of our investment opportunities and the decision
making related to the acquisition, management, financing and disposition of our assets, in accordance with our investment objectives,
guidelines, policies and limitations, subject to oversight by our board of directors. We or the Adviser may retain other service providers in
connection with our operations, including, without limitation, administration, legal and accounting support. The Adviser will leverage the
global resources of Apollo to achieve our investment goals and objectives.

Pursuant to the terms of the Advisory Agreement, the Adviser is responsible for, among other things:

° serving as an advisor to us and the Operating Partnership with respect to the establishment and periodic review of our investment
guidelines and our and the Operating Partnership's investments, financing activities and operations;

° sourcing, evaluating and monitoring our and the Operating Partnership's investment opportunities and executing the acquisition,
management, financing and disposition of our and the Operating Partnership's assets, in accordance with our investment guidelines,
policies and objectives and limitations, subject to oversight by our board of directors;
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° with respect to prospective acquisitions, purchases, sales, exchanges or other dispositions of investments, conducting negotiations
on our and the Operating Partnership's behalf with sellers, purchasers, and other counterparties and, if applicable, their respective
agents, advisors and representatives, and determining the structure and terms of such transactions;

° providing us with portfolio management and other related services;
U serving as our advisor with respect to decisions regarding any of our financings, hedging activities or borrowings; and

U engaging and supervising, on our and the Operating Partnership's behalf and at our and the Operating Partnership's expense,
various service providers.

The above summary is provided to illustrate the material functions which the Adviser will perform for us and it is not intended to include all of
the services which may be provided to us by the Adviser or third parties.

Management Fee

As compensation for its services provided pursuant to the Advisory Agreement, we pay the Adviser a management fee equal to 1.25% of NAV
for Class S shares, Class D shares and Class I shares per annum payable monthly. We pay the Adviser a management fee equal to 1.00% of
NAYV for Class F-I shares and Class A-I shares per annum payable monthly. We pay the Adviser a management fee equal to 1.00% of NAV for
Class A-III shares per annum payable monthly; provided that, for the period from January 1, 2023 through January 2, 2027, this management
fee will be reduced to 0.85% of NAV for Class A-III shares per annum payable monthly. The lower management fees associated with the
anchor shares will not be borne by the other share classes. Additionally, to the extent that our Operating Partnership issues Operating
Partnership units to parties other than us, our Operating Partnership will pay the Adviser a management fee equal to (1) 1.25% of the NAV of
the Operating Partnership attributable to Class S units, Class D units and Class I units not held by us; (2) 1.00% of NAV of the Operating
Partnership attributable to Class F-I units and Class A-I units not held by us and (3) 1.00% of NAV of the Operating Partnership attributable to
Class A-III units not held by us provided that, for the period from January 1, 2023 through January 2, 2027, this management fee will be
reduced to 0.85% of NAV of the Operating Partnership attributable to Class A-III units not held by us, in each case per annum payable
monthly. Notwithstanding the foregoing, we will not pay the Adviser a management fee on Class E shares or Class E units, and as a result, it is
a class-specific expense. In calculating our management fee, we will use our NAV before giving effect to accruals for the management fee,
performance participation allocation, stockholder servicing fees or distributions payable on our shares.

Performance Participation Allocation

So long as the Advisory Agreement has not been terminated (including by means of non-renewal), the Special Limited Partner will hold a
performance participation interest in the Operating Partnership that entitles it to receive an allocation from our Operating Partnership equal to
(1) 12.5% of the Total Return with respect to Class S units, Class D units and Class I units and (2) 9.0% of the Total Return with respect to
Class F-I units, in each case subject to a 5% Hurdle Amount and a High Water Mark with respect to such class of units, with a Catch-Up (each
term as defined under "Summary of our Operating Partnership Agreement—Special Limited Partner Interest"). Under the partnership
agreement, the performance participation interest will not be paid on Class A-I units, Class A-III units or Class E units, and as a result, it is a
class-specific expense. To the extent no performance participation allocations will be paid with respect to the Class A-I units, Class A-III units
or Class E units, the performance participation allocations associated with the classes other than the Class A-I units, Class A-III units or Class
E units will not be affected because the fees are class-specific expenses.

Expense Reimbursement

We will reimburse the Adviser for out-of-pocket expenses it incurs in connection with the services it provides to us, including, but not limited
to, (1) legal, accounting and printing fees and other expenses attributable to our organization, preparation of the registration statement,
registration and qualification of our common stock for sale with the SEC and in the various states and filing fees incurred by the Adviser, (2)
the actual cost of goods and services used by us and obtained from third parties, including but not limited to fees paid to administrators,
consultants, attorneys, technology providers and other services providers, and brokerage fees paid in connection with the purchase and sale of
investments and securities, (3) expenses of managing and operating our properties, whether payable to an affiliate or a non-affiliated person,
and (4) out-of-pocket expenses in connection with the selection and acquisition of properties and real estate-related securities, whether or not
such investments are acquired. Such out-of-pocket costs and expenses will include expenses relating to compliance-related matters and
regulatory filings relating to our activities (including, without limitation, expenses relating to the preparation and filing of Form PF, Form
ADV, reports to be filed with the CFTC, reports, disclosures, and/or other regulatory filings of the Adviser and its affiliates relating to our
activities (including our pro rata share of the costs of the Adviser and its affiliates of regulatory expenses that relate to us and Other Apollo
Accounts)).

Organization and Offering Costs

The Adviser and its affiliates advanced organization and offering expenses on behalf of the Company (including legal, accounting, and other
expenses attributable to the Company's organization, but excluding upfront selling commissions, dealer manager fees and stockholder servicing
fees) through December 22, 2023, the first anniversary of the escrow break for the Initial Public Offering. The Company reimburses the
Adpviser for all such advanced costs ratably over the 60 month period beginning December 22, 2024.
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General and Administrative Expenses

The Adviser and its affiliates advanced certain general and administrative expenses on behalf of the Company's through December 22, 2023,
the first anniversary of the escrow break for the Initial Public Offering. The Company reimburses the Adviser for all such advanced costs
ratably over the 60 month period beginning December 22, 2024.

Terms and Termination Rights under the Advisory Agreement

The term of the Advisory Agreement is one year, subject to renewals by our board of directors for an unlimited number of successive one-year
periods. Our independent directors evaluate the performance of the Adviser before renewing the Advisory Agreement. The criteria used in such
evaluation will be reflected in the minutes of the applicable meetings of the independent directors. The Advisory Agreement may be
terminated:

° immediately by us (1) for “Cause” or (2) upon the bankruptcy of the Adviser;
° upon 60 days’ written notice by us without Cause or penalty upon the vote of a majority of our independent directors; or

° upon 60 days’ written notice by the Adviser.

“Cause” is defined in the Advisory Agreement to mean fraud, criminal conduct, willful misconduct or willful or grossly negligent breach of
fiduciary duty by the Adviser under the Advisory Agreement.

In the event the Advisory Agreement is terminated, the Adviser will be entitled to receive its prorated management fee through the date of
termination. In addition, upon the termination or expiration of the Advisory Agreement, the Adviser will cooperate with us and take all
reasonable steps requested to assist our board of directors in making an orderly transition of the advisory function. Before selecting a successor
advisor, our board of directors must determine that the successor advisor possess sufficient qualifications to perform the advisory function and
to justify the compensation it would receive from us.

Reimbursement by the Adviser

Commencing four fiscal quarters after January 5, 2023, the Adviser will reimburse us for any expenses that cause our Total Operating
Expenses in any four consecutive fiscal quarters to exceed the greater of: (1) 2% of our Average Invested Assets and (2) 25% of our Net
Income (the "2%/25% Limitation").

Notwithstanding the foregoing, to the extent that our Total Operating Expenses exceed these limits and the independent directors determine that
the excess expenses were justified based on unusual and nonrecurring factors that they deem sufficient, the Adviser would not be required to
reimburse us. Within 60 days after the end of any fiscal quarter for which our Total Operating Expenses for the four consecutive fiscal quarters
then ended exceed these limits and our independent directors approve such excess amount, we will send our stockholders a written disclosure
of such fact, or will include such information in our next quarterly report on Form 10-Q, or annual report on Form 10-K, or in a current report
on Form 8-K filed with the SEC, together with an explanation of the factors our independent directors considered in arriving at the conclusion
that such excess expenses were justified. In addition, our independent directors will review at least annually the total fees and expense
reimbursements for operating expenses paid to the Adviser and the Special Limited Partner to determine if they are reasonable in light of our
performance, our net assets and our net income and the fees and expenses of other comparable unaffiliated REITs. Each such determination
will be recorded in the minutes of a meeting of the independent directors.

For purposes of these limits:

° "Total Operating Expenses" are all costs and expenses paid or incurred by us, as determined under generally accepted accounting
principles, including the management fee and the performance participation, but excluding: (i) the expenses of raising capital such
as organization and offering expenses, legal, audit, accounting, underwriting, brokerage, listing, registration and other fees, printing
and other such expenses and taxes incurred in connection with the issuance, distribution, transfer, registration and listing of our
capital stock, (ii) interest payments, (iii) taxes, (iv) non-cash expenditures such as depreciation, amortization and bad debt reserves,
(v) incentive fees paid in compliance with our charter, (vi) acquisition fees and acquisition expenses related to the selection and
acquisition of assets, whether or not a property is actually acquired, (vii) real estate commissions on the sale of property and (viii)
other fees and expenses connected with the acquisition, disposition, and ownership of real estate interests, mortgage loans or other
property (including the costs of foreclosure, insurance premiums, legal services, maintenance, repair and improvement of

property).

° "Average Invested Assets" means, for any period, the average of the aggregate book value of our assets, invested, directly or
indirectly, in equity interests in and loans secured by real estate, including all properties, mortgages and real estate-related
securities and consolidated and unconsolidated joint ventures or other partnerships, before deducting depreciation, amortization,
impairments, bad debt reserves or other non-cash reserves, computed by taking the average of such values at the end of each month
during such period.
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° "Net Income" means, for any period, total revenues applicable to such period, less the total expenses applicable to such period
other than additions to, or allowances for, non-cash charges such as depreciation, amortization, impairments and reserves for bad
debt or other similar non-cash reserves.

For the four consecutive quarters ended December 31, 2025, our Total Operating Expenses did not exceed the 2%/25% Limitation.

Fees and Reimbursements Paid to the Adviser and Affiliates of the Adviser

During the year ended December 31, 2025, we issued 497,311 Class E shares and 55,395 Class E units to the Adviser as payment for its
management fee earned from December 2024 through November 2025 totaling $11.9 million.

During the year ended December 31, 2025, we reimbursed the Adviser $14.2 million for expenses paid on our behalf.

Independent Directors' Review of Compensation

Our independent directors will evaluate at least annually whether the compensation that we contract to pay to the Adviser is reasonable in
relation to the nature and quality of services performed and that such compensation is within the limits prescribed by our charter. Our
independent directors will supervise the performance of the Adviser and the compensation we pay to it to determine that the provisions of the
Advisory Agreement are being carried out. This evaluation will be based on the factors set forth below, as well as any other factors deemed
relevant by the independent directors:

° the amount of fees paid to the Adviser in relation to the size, composition and performance of our investments;
U the success of the Adviser in generating investments that meet our investment objectives;
° rates charged to other externally advised REITs and other similar investment entities by advisors performing similar services;

° additional revenues realized by the Adviser and its affiliates through their advisory relationship with us (including the performance
participation allocation paid to the Special Limited Partner);

° the quality and extent of the services and advice furnished by the Adviser;

° the performance of the assets, including income, conservation or appreciation of capital, frequency of problem investments and
competence in dealing with distress situations; and

° the quality of our portfolio in relationship to the investments generated by the Adviser for its own account.

Dealer Manager Agreement

We have entered into a Dealer Manager Agreement with the Dealer Manager, pursuant to which the Dealer Manager has agreed to, among
other things, manage our relationships with third-party broker-dealers engaged by the Dealer Manager to participate in the distribution of shares
of our common stock, which we refer to as "participating broker-dealers," and financial advisors. The Dealer Manager also coordinates our
marketing and distribution efforts with participating broker-dealers and their registered representatives with respect to communications related
to the terms of the Follow-On Offering, our investment strategies, material aspects of our operations and subscription procedures. We will not
pay referral or similar fees to any accountants, attorneys or other persons in connection with the distribution of our shares. The Dealer Manager
is a registered broker-dealer affiliated with the Adviser.

Upfront Selling Commissions and Dealer Manager Fees

The Dealer Manager is entitled to receive upfront selling commissions of up to 3.0%, and dealer manager fees of 0.5%, of the NAV per share
of each Class S share sold in the primary portion of the Follow-On Offering; however, such amounts may vary at certain participating broker-
dealers, provided that the sum will not exceed 3.5% of the transaction price. The Dealer Manager is entitled to receive upfront selling
commissions of up to 1.5% of the NAV per share of each Class D share sold in the primary portion of the Follow-On Offering. The Dealer
Manager anticipates that all or a portion of the upfront selling commissions and dealer manager fees will be retained by, or reallowed (paid) to,
participating broker-dealers.

Stockholder Servicing Fee

Subject to FINRA limitations on underwriting compensation and certain other limitations described below, we pay the Dealer Manager selling
commissions over time as a stockholder servicing fee (i) with respect to our outstanding Class S shares equal to 0.85% per annum of the
aggregate NAV of our outstanding Class S shares, respectively, and (i) with respect to our outstanding Class D shares equal to 0.25% per
annum of the aggregate NAV of our outstanding Class D shares or Class F-D shares, respectively. We do not pay a stockholder servicing fee
with respect to our outstanding Class I shares, Class F-I shares, Class A-I shares, Class A-III shares, or Class E shares. The stockholder
servicing fees are selling commissions paid over time. The stockholder servicing expenses borne by the participating brokers may be different
from and substantially less than the amount of stockholder servicing fees charged.
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The stockholder servicing fees will be paid monthly in arrears. The Dealer Manager reallows (pays) the stockholder servicing fees to
participating broker-dealers and servicing broker-dealers for ongoing stockholder services performed by such broker-dealers, and will waive
stockholder servicing fees to the extent a broker-dealer is not eligible to receive it for failure to provide such services. Because the stockholder
servicing fees with respect to Class S shares or Class D shares are calculated based on the aggregate NAV for all of the outstanding shares of
each such class, it reduces the NAV with respect to all shares of each such class, including shares issued under our distribution reinvestment
plan.

We will cease paying the stockholder servicing fee with respect to any Class S share or Class D shares held in a stockholder's account at the
end of the month in which the Dealer Manager in conjunction with the transfer agent determines that total upfront selling commissions, dealer
manager fees and stockholder servicing fees paid with respect to such shares would exceed, in the aggregate, 8.75% (or such other percentage
not exceeding 10% as determined by the board of directors and disclosed by us in a press release or in a document publicly filed with the SEC
pursuant to the Exchange Act) of the gross proceeds from the sale of such shares (including the gross proceeds of any shares issued under our
distribution reinvestment plan upon the reinvestment of distributions paid with respect thereto or with respect to any shares issued under our
distribution reinvestment plan directly or indirectly attributable to such shares). At the end of such month, such Class S share or Class D share
(and any shares issued under our distribution reinvestment plan upon the reinvestment of distributions paid with respect thereto or with respect
to any shares issued under our distribution reinvestment plan directly or indirectly attributable to such share), including any fractional share,
will convert into a number of Class I shares (or fraction thereof) with an equivalent aggregate NAV as such share. We cannot predict the length
of time over which the stockholder servicing fee will be paid due to potential changes in the NAV of our shares.

Fees Paid to the Dealer Manager

For the fiscal year ended December 31, 2025, we paid the Dealer Manager $6 thousand for upfront selling commissions, dealer manager fees,
and stockholder servicing fees.

Affiliate Service Agreements

We may retain certain of the Adviser's affiliates for necessary services relating to our investments or our operations, including any
administrative services, construction, special servicing, leasing, development, property oversight and other property management services, as
well as services related to mortgage servicing, group purchasing, healthcare, consulting/brokerage, capital markets/credit origination, loan
servicing, property, title and/or other types of insurance, management consulting and other similar operational matters. Any such arrangements
will be at market terms and rates.

We have engaged Nations Land Services, L.P. ("Nations"), a title agent company in which Apollo has a majority ownership. Nations acts as a
title agent in facilitating and issuing title insurance in connection with our investments, affiliates, and related parties, and third parties. Apollo
receives distributions from Nations in connection with our investments based on its equity interest in Nations. In each case, there will be no
related offset to us. During the year ended December 31, 2025, we incurred $0.3 million of expenses for services provided by Nations.

We have engaged Lyra Client Solutions Holdings, LLC ("Lyra"), an end-to-end client service platform affiliated with Apollo. Lyra provides

administration, data management, trade operations, investor onboarding and servicing, technology and other similar services for institutional,
global wealth, global family office and retail investors. During the year ended December 31, 2025, we incurred $0.4 million of expenses for

services provided by Lyra.

We have engaged Bridge Property Management, L.C. ("BPM"), a full-service property management company affiliated with Apollo, to
manage, operate, maintain and service certain of our properties. During the year ended December 31, 2025, we did not incur any expenses for
services provided by BPM.

Indemnification Agreements with Directors and Officers

We have entered into indemnification agreements with each of our directors and executive officers. Pursuant to the terms of these
indemnification agreements, we must indemnify and advance expenses and costs incurred by our directors and executive officers in connection
with any claims, suits or proceedings brought against such directors and executive officers as a result of their service. However, our
indemnification obligation is subject to the limitations set forth in the indemnification agreements and in our charter. We also maintain a
directors and officers insurance policy.

Apollo Carry Award Plan

From time to time, Apollo has compensated and may continue to compensate certain of its employees, who also may serve as our directors and
officers, using carry award plans established by Apollo. Some of those plans may include metrics that are tied to our performance. We
understand from Apollo that certain of our directors and officers will participate in at least one such plan whose metrics are tied to our
performance.

Related Party Transaction Policies and Procedures

In order to reduce or eliminate certain potential conflicts of interest, our charter and the Advisory Agreement contain restrictions and conflict
resolution procedures relating to transactions we enter into with our Sponsor, the Adviser, our directors or their respective affiliates. The types
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of transactions covered thereby include the compensation paid to the Adviser, decisions to renew our Advisory Agreement, acquisitions or
leases of assets, mortgages and other types of loans and any other transaction in which our Sponsor, the Adviser or any of our directors have an
interest, reimbursement of operating expenses in excess of the 2%/25% Guidelines, issuances of options and warrants and repurchases of
shares. Under the restrictions, these transactions, if permitted, must be approved by a majority of our directors, including a majority of our
independent directors, not otherwise interested in such transaction. In determining whether to approve or authorize a particular related party
transaction, these persons will consider whether the transaction between us and the related party is fair and reasonable to us and has terms and
conditions no less favorable to us than those available from unaffiliated third parties.

We have also adopted written policies and procedures for review, approval and ratification of transactions involving us and "related persons"
(as defined in Item 404 of Regulation S-K under the Exchange Act). The policy covers any related person transaction that meets the minimum
threshold for disclosure in the Proxy Statement under the relevant SEC rules (generally, transactions involving amounts exceeding $120,000 in
which a related person has a direct or indirect material interest). A summary of these policies and procedures is set forth below:

Policies

° Any covered related party transaction must be approved by our board of directors or by the Audit Committee or a committee
appointed by our board of directors consisting solely of disinterested directors (each, an "Appointed Committee"). In considering a
related party transaction, our board of directors or the Appointed Committee will consider all relevant factors, including, as
applicable, (i) our business rationale for entering into the transaction; (ii) the available alternatives to the transaction; (iii) whether
the transaction is on terms comparable to those available to or from third parties; (iv) the potential for the transaction to lead to an
actual or apparent conflict of interest; and (v) the overall fairness of the transaction to us.

° On at least an annual basis, our board of directors or the Appointed Committee, as applicable, will monitor each related party
transaction to assess whether it is advisable for us to amend or terminate the transaction.

Procedures

° Management or the affected director or executive officer will bring a potential related party transaction matter to the attention of
the Chairperson of the Audit Committee or, if the Chairperson of the Audit Committee is the affected director, to the attention of
the Chairperson of the Nominating and Corporate Governance Committee.

° The appropriate Chairperson will determine whether a particular matter is a related party transaction under the Related Party
Transaction Policies and Procedures, and therefore, should be considered by our board of directors or the Appointed Committee.

° If a director is involved in a potential related party transaction, such director will be recused from all discussions and decisions by
our board of directors or the Appointed Committee about the transaction.

° Each related party transaction must be approved in advance whenever practicable and, if not practicable, must be ratified as
promptly as practicable after our board of directors learns of the transaction.

o No director will participate in any discussion or approval of a related party transaction for which such director is a related party,
except that the director will provide all material information concerning the interested transaction to our board of directors or the
Appointed Committee.

° If a related party transaction will be ongoing, our board of directors or the Appointed Committee may establish guidelines for our
Company to follow in its ongoing dealings with the related party.

° All related party transactions shall be disclosed in our applicable filings with the SEC as required under applicable securities law

rules and regulations.

We have also adopted a Code of Business Conduct and Ethics that applies to each of our officers and directors, which we refer to as "Covered
Persons." The Code of Business Conduct and Ethics sets forth certain conflicts of interest policies that limit and govern certain matters among
us, the Covered Persons, our Sponsor, the Adviser and their respective affiliates.

ITEM 14. PRINCIPAL ACCOUNTANT FEES AND SERVICES

Independent Auditors

During the years ended December 31, 2025 and December 31, 2024, Deloitte & Touche LLP ("Deloitte") served as our independent auditor.
Audit and Non-Audit Fees

The aggregate fees that we were billed for the fiscal years ended December 31, 2025 and December 31, 2024 by Deloitte, were as follows:
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Fiscal Year Ended December Fiscal Year Ended

31, 2025 December 31, 2024
Audit fees ¥ $ 535,000 $ 490,000
Audit-related fees — —
Tax Fees — —
All other fees — —
Total $ 535,000 $ 490,000

(M Audit fees include amounts billed to us related to annual financial statement audit work, quarterly financial statement reviews and
review of SEC registration statements.

The Audit Committee of our board of directors was advised that there were no services provided by Deloitte that were unrelated to the audit of
the annual fiscal financial statements and the review of interim financial statements that could impair Deloitte from maintaining its
independence as our independent auditor and concluded that it was independent.

Audit Committee Pre-Approval Policies and Procedures

In accordance with our Audit Committee pre-approval policy, all audit services performed for us by Deloitte were pre-approved by the Audit
Committee.

The pre-approval policy provides for categorical pre-approval of specified audit and permissible non-audit services. Services to be provided by
Deloitte that are not within the category of pre-approved services must be approved by the Audit Committee prior to engagement, regardless of
the service being requested or the dollar amount involved.

Requests or applications for services that require specific separate approval by the Audit Committee are required to be submitted to the Audit
Committee, and must include a description of the services to be provided and a statement by Deloitte and our principal accounting officer
confirming that the provision of the proposed services does not impair the independence of Deloitte.

The Audit Committee may delegate pre-approval authority to one or more of its members. The member or members to whom such authority is
delegated shall report any pre-approval decisions to the Audit Committee at its next scheduled meeting. The Audit Committee does not
delegate to management its responsibilities to pre-approve services to be performed by Deloitte.

PART IV.
ITEM 15. EXHIBITS AND FINANCIAL STATEMENT SCHEDULES

The following documents are filed as part of this Annual Report on Form 10-K.

1. Financial Statements: The consolidated financial statements of the Company are included under Item 8 of this report.
2. Financial Statement Schedules: The following financial statement schedules are included in Item 8 of this report:
a. Schedule III - Real Estate and Accumulated Depreciation

b.  Schedule IV - Mortgage Loans on Real Estate

3. Exhibits:
Exhibit Description
Number
3.1 Third Articles of Amendment and Restatement (incorporated by reference to Exhibit 3.1 to the Registrant's Current Report on
Form 8-K filed on December 23, 2022)
32 Articles Supplementary (incorporated by reference to Exhibit 3.1 to the Registrant's Current Report on Form 8-K filed on July 2,
2025)
33 Amended and Restated Bylaws (incorporated by reference to Exhibit 3.2 to the Pre-Effective Amendment No. 1 to the Registrant's
Registration Statement on Form S-11 as filed by the Registrant with the Securities and Exchange Commission on June 7, 2022)
4.1 Second Amended and Restated Share Repurchase Plan (incorporated by reference to Exhibit 4.1 to the Registrant's Current Report
on Form 8-K filed on July 2, 2025)
4.2 Second Amended and Restated Distribution Reinvestment Plan (incorporated by reference to Exhibit 4.2 to the Registrant's
Current Report on Form 8-K filed on July 2, 2025)
4.3% Form of Subscription Agreements
4.4% Description of Securities Registered Under Section 12 of the Securities Exchange Act of 1934
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10.1 Fourth Amended and Restated Advisory Agreement (incorporated by reference to Exhibit 10.1 to the Registrant's Current Report
on Form 8-K filed on July 2, 2025)

10.2 Third Amended and Restated Limited Partnership Agreement of ARIS Operating Partnership L.P. (incorporated by reference to
Exhibit 10.2 to the Registrant's Current Report on Form 8-K filed on July 2, 2025)

10.3 Trademark License Agreement (filed as Exhibit 10.4 to the Registrant's Quarterly Report on Form 10-Q filed on August 10, 2022)

10.4 Amended and Restated 2022 Equity Incentive Plan (incorporated by reference to Exhibit 10.4 to the Registrant's Current Report
on Form 8-K filed on November 29, 2022)

10.5 Form of Indemnification Agreement (incorporated by reference to Exhibit 10.5 to the Registrant's Registration Statement on Form
S-11, as filed by the Registrant with the Securities and Exchange Commission on April 22, 2022 (file number 333-264456))

10.6 Form of Restricted Stock Agreement (incorporated by reference to Exhibit 10.6 to the Registrant's Annual Report on Form 10-K
filed on March 10, 2023)

19.1 Insider Trading Policy (incorporated by reference to Exhibit 19.1 to the Registrant's Annual Report on Form 10-K filed on March
21,2025)

21.1* Subsidiaries of the Registrant

24.1%* Power of Attorney

31.1%* Certification of Principal Executive Officer Pursuant to Rules 13a-14(a) and 15d-14(a) under the Securities Exchange Act of
1934, as Adopted Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002

31.2% Certification of Principal Financial Officer Pursuant to Rules 13a-14(a) and 15d-14(a) under the Securities Exchange Act of 1934,
as Adopted Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002

32.1% Certification of Principal Executive Officer and Principal Financial Officer Pursuant to 18 U.S.C. Section 1350, as Adopted

Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002

101.INS*  Inline XBRL Instance Document-the instance document does not appear in the Interactive Data File as its XBRL tags are
embedded within the Inline XBRL document

101.SCH* Inline XBRL Taxonomy Extension Schema With Embedded Linkbase Documents

104%* Cover page formatted as Inline XBRL and contained in Exhibit 101

* Filed herewith

The agreements and other documents filed as exhibits to this report are not intended to provide factual information or other disclosure other
than with respect to the terms of the agreements or other documents themselves, and you should not rely on them for that purpose. In particular,
any representations and warranties made by us in these agreements or other documents were made solely within the specific context of the
relevant agreement or document and may not describe the actual state of affairs as of the date they were made or at any other time.

ITEM 16. FORM 10-K SUMMARY

None.
SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on
its behalf by the undersigned thereunto duly authorized.

Apollo Realty Income Solutions, Inc.

March 10, 2026 By: /s/ Anastasia Mironova

Anastasia Mironova
Chief Financial Officer, Treasurer and Secretary
(Principal Financial Officer and Principal Accounting Officer)

POWER OF ATTORNEY

Each person whose signature appears below hereby constitutes and appoints Jess Lipsey, Anastasia Mironova and Stuart Rothstein and each of
them, with full power to act without the other, as such person's true and lawful attorneys-in-fact and agents, with full power of substitution and
resubstitution, for him or her and in his or her name, place and stead, in any and all capacities, to sign this Annual Report on Form 10-K, and
any and all amendments thereto, and to file the same, with exhibits and schedules thereto, and other documents in connection therewith, with
the Securities and Exchange Commission, granting unto said attorneys-in-fact and agents, and each of them, full power and authority to do and
perform each and every act and thing necessary or desirable to be done in and about the premises, as fully to all intents and purposes as he or
she might or could do in person, hereby ratifying and confirming all that said attorneys-in-fact and agents, or any of them, or their or his or her
substitute or substitutes, may lawfully do or cause to be done by virtue hereof.
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Pursuant to the requirements of the Securities Exchange Act of 1934, this report was signed below by the following persons on behalf of the
registrant and in the capacities and on the dates indicated.

Apollo Realty Income Solutions, Inc.

March 10, 2026 By: /s/Jess Lipsey

Jess Lipsey
President, Chief Executive Officer and Director
(Principal Executive Officer)

March 10, 2026 By: /s/ Anastasia Mironova

Anastasia Mironova
Chief Financial Officer, Treasurer and Secretary

(Principal Financial Officer and Principal Accounting Officer)

March 10, 2026 By: /s/ Stuart Rothstein

Stuart Rothstein
Director

March 10, 2026 By: /s/Lisa Coca

Lisa Coca
Director

March 10, 2026 By: /s/ Philip Mintz

Philip Mintz
Director

March 10, 2026 By: /s/ Gary Meltzer

Gary Meltzer
Director

March 10, 2026 By: /s/ Michael Swell

Michael Swell
Director

March 10, 2026 By: /s/ Roberta Sydney

Roberta Sydney
Director
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