
 

March 16, 2015 

VIA EDGAR
U.S. Securities and Exchange Commission 
100 F Street, N.E. 
Washington, D.C. 20549 

Re: American Real Estate Income Fund  
 File No. 811-22599 

Ladies and Gentlemen: 

On behalf of American Real Estate Income Fund (the “Trust”), enclosed herewith for filing, 
pursuant to Rule 17(g)-1(g) under the Investment Company Act of 1940, as amended (the “1940 
Act”), are the following: 

1. A copy of the Trust’s fidelity bond (the “Bond”); and 
2. A copy of the resolutions approved by written consent by the Trust’s board of 

trustees, including a majority of the trustees who are not “interested persons” of the 
Trust as defined under Section 2(a)(19) of the 1940 Act, ratifying the amount, type, 
form and coverage of the Bond. 

The premium was paid for the period beginning January 21, 2015 and ending January 21, 2016. 

If you have any questions regarding this submission, please do not hesitate to call me at (212) 
415-6500.

Very truly yours, 

/s/ John H. Grady
John H. Grady 
President, Treasurer and Secretary 



UNANIMIOUS WRITTEN CONSENT  
OF

THE BOARD OF TRUSTEES 
OF

AMERICAN REAL ESTATE INCOME FUND 
-------------------------------

Dated as of January 23, 2015 
--------------------------------

 
The undersigned, being all of the members of the Board of Trustees (the “Board”) of 

American Real Estate Income Fund, a Delaware statutory trust organized under the laws of the 
State of Delaware (the “Trust”), acting pursuant to the provisions of Article IV, Section 3 of the 
Trust’s Amended and Restated Declaration of Trust authorizing actions to be taken by a 
majority of the Board by written consent in lieu of a meeting, hereby adopt, by unanimous 
written consent, the following resolutions with the same force and effect as if they had been 
unanimously adopted at a duly convened meeting of the Board and direct that this unanimous 
written consent be filed with the minutes of the proceedings of the Board. 

APPROVAL OF FIDELITY BOND 

WHEREAS, Section 17(g) of the Investment Company Act of 1940, as amended (the 
“1940 Act”), and Rule 17g-1(a) thereunder, require an investment company, such as the Trust, to 
provide and maintain a bond issued by a reputable fidelity insurance company, authorized to do 
business in the place where the bond is issued, to protect the Trust against larceny and 
embezzlement, covering each officer and employee of the Trust who may singly, or jointly with 
others, have access to the securities or funds of the Trust, either directly or through authority to 
draw upon such funds of, or to direct generally, the disposition of such securities, unless the 
officer or employee has such access solely through his position as an officer or employee of a 
bank (each, a “covered person”); and 

WHEREAS, Rule 17g-1 under the 1940 Act (“Rule 17g-1”) specifies that the bond may 
be in the form of (i) an individual bond for each covered person, or a schedule or blanket bond 
covering such persons, (ii) a blanket bond which names the Trust as the only insured (a “single 
insured bond”), or (iii) a bond which names the Trust and one or more other parties as insureds 
(a “joint insured bond”), as permitted by Rule 17g-1; and 

WHEREAS, Rule 17g-1 requires that a majority of the trustees who are not “interested 
persons” (as defined in the 1940 Act) of the investment company (the “Independent Trustees”)
approve periodically (but not less than once every 12 months) the reasonableness of the form and 
amount of the bond, with due consideration to all relevant factors, including, but not limited to, 
the value of the aggregate assets of the Trust to which any covered person may have access, the 
type and terms of the arrangements made for the custody and safekeeping of such assets, and the 
nature of securities and other investments to be held by the Trust; and 

WHEREAS, under Rule 17g-l, the Trust is required to make certain filings with the 
Securities and Exchange Commission and give certain notices to each member of the Board in 
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connection with the bond, and designate an officer who shall make such filings and give such 
notices; and 

WHEREAS, the Board has considered the expected aggregate value of the securities and 
funds of the Trust to which officers or employees of the Trust may have access (either directly or 
through authority to draw upon such funds or to direct generally the disposition of such 
securities), the type and terms of the arrangements made for the custody of such securities and 
funds, the nature of securities and other investments to be held by the Trust, the accounting 
procedures and controls of the Trust, the nature and method of conducting the operations of the 
Trust, and the requirements of Section 17(g) of the 1940 Act and Rule 17g-1 thereunder, and has 
agreed that the amount, type, form, premium and coverage, covering the officers and employees 
of the Trust and insuring the Trust against loss from fraudulent or dishonest acts, including 
larceny and embezzlement, issued by Federal Insurance Company with an aggregate coverage in 
the amount of $150,000 would be appropriate; and 

WHEREAS, the Independent Trustees of the Trust have considered the expected 
aggregate value of the securities and funds of the Trust to which officers or employees of the 
Trust may have access (either directly or through authority to draw upon such funds or to direct 
generally the disposition of such securities), the type and terms of the arrangements made for the 
custody of such securities and funds, the nature of securities and other investments to be held by 
the Trust, the accounting procedures and controls of the Trust, the nature and method of 
conducting the operations of the Trust, and the requirements of Section 17(g) of the 1940 Act 
and Rule 17g-1 thereunder, and have agreed that the amount, type, form, premium and coverage, 
covering the officers and employees of the Trust and insuring the Trust against loss from 
fraudulent or dishonest acts, including larceny and embezzlement, issued by Federal Insurance 
Company with an aggregate coverage in the amount of $150,000 would be appropriate; and 

WHEREAS, the Board has received a copy of the draft single insured bond which 
provides bond coverage for the officers and employees of the Trust (the “Fidelity Bond”).

NOW, THEREFORE, BE IT RESOLVED, the Board, including a majority of the 
Independent Trustees, hereby adopts and approves in all respects the Fidelity Bond, in 
substantially the form previously provided to the Board, with such modifications as any 
authorized officer shall, with the advice of counsel, approve, such approval to be conclusively 
evidenced by the execution and delivery thereof; and it is further 

RESOLVED, that the authorized officers be, and each of them hereby is, authorized and 
empowered to execute and deliver, in the name of the Trust and on its behalf, the Fidelity Bond; 
and it is further 

RESOLVED, that the Chief Compliance Officer of the Trust be, and hereby is, 
designated as the party responsible for making the necessary filings and giving the notices with 
respect to the Fidelity Bond required by paragraph (g) of Rule 17g-1. 
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IN WITNESS WHEREOF, the undersigned have executed this unanimous written 
consent as of the date first written above. 

/s/ William M. Kahane                             
William M. Kahane 

/s/ Robin A. Ferracone
Robin A. Ferracone

/s/ Stanley Perla                             
Stanley Perla 




































































































