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This brochure provides information about the qualifications and business practices of Virtus Real Estate, LLC. If you have
any questions about the contents of this brochure, please contact Chief Executive OfficerTerrell Gates at
tgates@virtusre.com or Chief Compliance Officer Craig Davis at cdavis@virtusre.com. The information in this brochure has
not been approved or verified by the United States Securities and Exchange Commission (the “SEC”) or any state securities
authority. Registration with the SEC or a state regulatory authority does not imply a certain level of skill or expertise.

Additional information about Virtus Real Estate, LLC, is also available on the SEC’s website at www.adviserinfo.sec.gov.
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Important Note About This Brochure

This Brochure is not:
o an offer or agreement to provide advisory services to any person; nor

o an offerto sell interests or a solicitation of an offer to purchase interests in any investment product or vehicle advised
by Virtus Real Estate, LLC.
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Iltem 2: Material Changes

The following is a discussion of material changes to the firm’s Brochure since the last annual update of this disclosure
statement issued on March 30, 2023.

Item 10 — Code of Ethics

e Added additional detail regarding access person personal securities reporting and pre-approval requirements and

controls around other potential conflicts of interest, including outside activities, gifts and entertainment, and political
contributions.
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Iltem 4: Advisory Business
A. The Firm

Virtus Real Estate, LLC (“VRE,” “Virtus,” and/or “the firm”), a limited liability company formed under the laws of the State
of Texas, is a private fund adviser that structures, manages, promotes, sponsors, and through itself and affiliate entities
serves as general partner and/or investment manager for various real estate pooled investment vehicles (each, a “Fund”
or “Client”, collectively the “Funds” or “Clients”). Virtus was formed in 2009 and is ultimately primarily owned and controlled
by Terrell F. Gates IIl.

While VRE is registered as an investment adviser, its affiliates serving as Fund general partners or investment managers,
and all of their personnel, are supervised by VRE as if each such entity were so registered. Therefore, throughout this
Brochure, when we refer to “VRE,” “Virtus,” or the “firm,” we also refer to those affiliated entities and personnel, unless the
context indicates otherwise.

Virtus focuses on investment opportunities whose success does not require a robust economic environment, nor does it
depend on cap rate compression. Instead, Virtus seeks to capitalize on opportunities arising out of increasing demand that
can be sustained even in the face of a recession or a decline in general real estate values. Virtus seeks to achieve this by
concentrating on property types whose demand is driven by one of four major demographic trends: the aging of the baby
boomer generation, the coming of age of the “millennial” or “echo boomers,” the growth of the Hispanic market, and the
high mobility of the U.S. population. Within these trends, Virtus targets investments that meet four criteria: the asset must
be viable regardless of the overall economy, there must be at least one structural risk mitigant, returns must be
commensurate with perceived risk, and a qualified operational parthner must participate.

B. Description of Advisory Services Offered

VRE is an independent investment advisory firm that structures, manages, promotes, sponsors, and through itself and
affiliate entities, serves as General Partner for various real estate private funds.

VRE recommends securities transactions that include securities and strategies as itemized in Item 8 of this Brochure, and
as may be described in Offering Documents.

C. Client-Tailored Services and Client-Imposed Restrictions

VRE only manages the Funds. Each Fund has its own investment strategy described in its offering documents (the
“Offering Documents”).

D. Client Assets Under Management

All assets of the Funds are managed on a discretionary basis.

Virtus Assets Under Management as of December 31, 2023

Gross Asset Value Under | Assets Under Management
Management (1) (2) Regulatory Assets (3)
$3,186 MM $1,657 MM $594 MM

Notes:

(1) NAV of all Virtus vehicles, plus unfunded limited partner commitments, plus property level and fund-level debt; excludes
the value of assets owned by third parties.

(2) NAV of all Virtus vehicles, plus unfunded limited partner commitments; excludes the value of assets owned by third
parties.

(3) 3(C)1 and 3(C)7 vehicles only. Does not include assets of 3(C)5 vehicles.

A. Methods of Compensation and Fee Schedule

VRE receives management and performance fees as described in Offering Documents.
B. Client Expenses

The Funds are each responsible for their own fees and expenses, such as audit expense, tax accounting and preparation,
K-1 reporting, real estate brokerage, legal fees, and other fund operating expenses.
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The CCO will periodically review the method by which the firm allocates expenses among Funds (or if applicable, among
Investor classes of Funds) to ensure such allocation is consistent with each Fund’s governing documents and offering
documents. During such reviews, the CCO will also confirm whether any expense cap imposed on a Fund is adhered to. In
such reviews, the CCO may utilize expense-related documentation provided by the Fund’s administrator.

C. Additional Client Fees Charged

VRE does and may in the future continue to receive additional fees in the normal course of business for additional services
rendered for a Fund, such as mortgage placement fees. Any such fees are at market rate or lower and must be consistent
with the Fund’s governing documents and offering documents. In the case of a third-party loan made, VRE or an affiliate
has received and may receive in the future an arrangement fee paid by the borrower of any loan made by VRE or any
related entities. As may be described in a given Fund’'s Offering Documents, a Fund may engage an affiliate of VRE to
provide development services to the Fund for compensation.

VRE receives management and Performance Fees as described in the Offering Documents and authorized in each Fund’s
governing documents. Performance fees can create an incentive for VRE to incur acquisition and strategy risks to earn
higher fees or prefer one type of investment over another in an effort to achieve the performance fee. Higher risks mean a
higher probability of loss, which may conflict with an investor's risk tolerance and investment objectives. VRE addresses
these conflicts by exercising its duties to each Fund to select the Funds’ investments in accord with their respective
investment objectives and in a manner that is fair and equitable to all Funds.

Iltem 7: Types of Clients

VRE'’s only clients are the Funds.

Methods of Analysis, Investment Strategies, and Risk of Loss

A. Methods of Analysis and Investment Strategies

Virtus focuses on investment opportunities whose success does not require a robust economic environment, nor does it
depend on cap rate compression. Instead, Virtus seeks to capitalize on opportunities arising out of increasing demand that
can be sustained even in the face of a recession or a decline in general real estate values. Virtus seeks to achieve this by
concentrating on property types whose demand is driven by one of four major demographic trends: the aging of the baby
boomer generation, the coming of age of the “millennial” or “echo boomers,” the growth of the Hispanic market, and the
high mobility of the U.S. population. Within these trends, Virtus targets investments that meet four criteria: the asset must
be viable regardless of the overall economy, there must be at least one structural risk mitigant, returns must be
commensurate with perceived risk, and a qualified operational partner must participate.

After underwriting confirms that the four investment criteria can be met, VRE conducts a due diligence process at the
property level and the investment partnership level. This process seeks relevant information about a property or partner so
VRE can make informed decisions.

After VRE closes on a property meeting the acquisition criteria, an affiliate assumes responsibility for the ongoing
management of the property, which is responsible for ensuring that the property meets operating milestones. If milestones
are not being met, VRE works with the operators and management companies to make course corrections as necessary.

Each of VRE'’s targeted property types has its own unique characteristics. Regardless of the differences of specific
properties and property types, VRE typically employes value-add techniques.

Iffwhen the desired value of a property is achieved, VRE moves into the disposition phase. The intent is to dispose of the
asset at the most opportune time in terms of the performance of the particular property as well as more general trends in
valuations and credit markets.

B. Risks

Each Fund has its own specific risks, but the following are risks that are generally associated with the types of investments
the Funds make.

Risks associated with underlying investments. Identifying and participating in attractive investment opportunities and
assisting in the building of successful enterprises are difficult tasks. There is no assurance that a Fund’s investments will
be profitable, and there is a substantial risk that a Fund’s losses and expenses will exceed its income and gains. There
generally will be little or no publicly available information regarding the status and prospects of properties held by Funds.
Many investment decisions by a Fund will be dependent upon the ability of its members and agents to obtain relevant
information from non-public sources, and a Fund often will be required to make decisions without complete information or
in reliance upon information provided by third parties that is impossible or impracticable to verify. The marketability and
value of each investment will depend upon many factors beyond a Fund’s control. Underlying properties may have
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substantial variations in results from period to period, face intense competition, and experience failures or substantial
declines in value at any stage. Underlying properties may need substantial additional equity or debt capital to support
growth or to achieve or maintain a competitive position. Such capital may not be available on attractive terms, or may not
be available at all. Generally, the investments made by a Fund will be illiquid and difficult to value, and there will be little
or no collateral to protect an investment once made. In most cases, a Fund’s investments will be long-term in nature and
may require many years from the date of initial investment before disposition.

Failure of an underlying property. Although Fund investments are carefully selected, their respective investment foci
are limited to particular real estate segments, and it is possible that those segments could suffer more so than other
segments, or that a Fund could lose all or a portion of its investment in a particular property because of market or other
conditions relating to such property. There are no requirements as to concentration or diversification imposed on the
Funds with respect to the allocation of assets. No assurance can be given that the failure of one or more properties will
not have a material adverse effect on a Fund’s overall performance.

Multiple layers of expenses. The expenses incurred by a Fund will be in addition to the fees indirectly payable by the
Fund as an investor in an underlying entity used to hold individual real estate investments (“Investment Partnership”) for
fees, expense reimbursements, and carried interests (i.e., the management fee and the performance fee) with respect to
such entities. Because of these multiple layers of expenses, a higher gross return will be required to be earned on the
individual investment strategies being employed than an investor would need to realize if such allocations were
undertaken on their own in order to achieve an equivalent return.

Illiquid investments. Funds intend to invest in interests in real estate, securities, or other assets for which no (or only a
limited) liquid market exists or that are subject to legal or other restrictions on transfer. The market prices, if any, for
such assets tend to be volatile and may fluctuate due to a variety of factors that are inherently difficult to predict, including
changes in interest rates, prevailing credit spreads, general economic conditions, financial market conditions, domestic
or international economic or political events, developments or trends in any particular industry, and the financing condition of
obligors on Partnerships’ assets. A Fund may be unable to sell assets when it desires to do so or to realize what it
perceives to be their fair value in the event of a sale.

Changes in environment. A Fund’s investment program is intended to extend over a period of years during which the
business, economic, political, regulatory, and technology environment within which they operate may undergo substantial
changes, some of which may be adverse to them.

Leverage. Funds’ investments, directly or indirectly, likely involve leveraged acquisitions at the underlying property level
and/or the partnership level. Utilization of leverage is a speculative investment technique and involves risks to investors.
While leverage may enhance total returns to investors, if investment results fail to cover borrowing costs, then returns to
a Fund will be lower than if there had been no borrowings. To the extent a Fund utilizes leverage in an investment, such
investment will be subject to increased exposure to adverse economic factors, such as a significant rise in interest rates,
a severe downturn in the economy, or deterioration in the condition of such investment.

Nature of assets. Funds are subject to the risks inherent in the ownership of real estate assets. These risks include
fluctuation in the real estate markets; slowdown in demand for land of the type of the underlying properties; oversupply of
a certain type of property; the financial conditions of builders, developers, and end users of properties; increases in the
cost of construction; changes in building, environmental, zoning and other laws; changes in real property tax rates or the
assessed values of the properties; changes in interest rates and the availability or terms of debt financing; changes in
operating costs; risks due to the absence of cash flow; environmental liabilities; uninsured casualties; unavailability of or
increased costs of certain types of insurance coverage; and acts of God, acts of war, hostilities, terrorist acts, labor strikes,
and other factors which are beyond the control of any Fund.

Zoning and governmental approvals. Real estate development and ownership is subject to extensive regulation related
to zoning, land use, building design, taxation, construction materials, warranties, environmental protection, and workplace
safety, among others. Projects may be subject to legal challenges brought by governmental authorities or private parties.
Local governments may enact growth control initiatives, annexation or building restrictions, impose moratoriums to restrict
development or other adverse economic or monetary policies, and increase the fees imposed on developers to fund
roads, schools, open spaces or affordable housing. Any of the foregoing could prevent an Investment Partnership from
undertaking or completing a particular project, impair its ability to sell or dispose of underlying properties, force it to
implement design changes, increase the cost of obtaining the necessary approvals, and/or cause delays in the approval
process.

Real estate development. Real estate development has historically been cyclical and is affected by general and local
economic conditions, such as employment levels, consumer confidence, interest rates, and the availability of financing.
The industry is also highly competitive, with developers competing for desirable land, financing, building materials, skilled
labor, and purchasers or end users. Natural disasters and other catastrophes (such as acts of terrorism) can damage existing
buildings, delay construction in progress, reduce the availability of building materials and skilled labor, and cause economic
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disruptions that would result in decreased demand for new construction. Labor strikes can also cause delays and increase
the cost of development. Development projects may be subject to warranty and other claims related to construction
defects and other construction-related issues, including compliance with building codes.

Competition. One of the risks facing any commercial property is new competition in the marketplace. New competition
can significantly change the supply and demand ratio within a market, thus potentially leading to major drops in market
occupancy and rental rates. This may negatively impact the value of any real estate asset in a market. In addition, some
of the Funds’ competitors may be better capitalized, their properties may be better located than an underlying property, or they
may have some other advantage relative to such. The existence of competing developers and owners could have a
material adverse effect on the ability of a Fund to market underlying properties and could adversely affect the profitability
of the Fund.

Environmental liabilities. Under various federal, state and local environmental laws, ordinances and regulations, a
current or previous real property owner or operator may be liable for the cost to remove or remediate hazardous or toxic
substances on, under, or in such property. These costs could be substantial. Such laws often impose liability, whether or
not the owner or operator knew of or was responsible for the presence of the hazardous or toxic substances.
Environmental laws also may restrict how Underlying Properties may be used or businesses may be operated, and these
restrictions may require substantial expenditures and may limit the ability to sell such assets to prospective purchasers
that may be affected by such laws. These restrictions may also affect the ability to borrow money using such assets as
collateral. Environmental laws provide for sanctions for noncompliance and may be enforced by governmental agencies
or, in certain circumstances, by private parties. Certain environmental laws and common law principles could be used
to impose liability for release of and exposure to hazardous substances. Third parties may seek recovery from real
property owners or operators for personal injury or property damage associated with exposure to released hazardous
substances. The cost of defending against claims of liability, of complying with environmental regulatory requirements, of
remediating any contaminated property, or of paying personal injury claims could be substantial and significantly reduce
the value of a Partnership.

Supply-and-demand factors. A slowdown in the national economy could cause some weakness in demand for properties
within the targeted asset classes. Although these asset classes have historically been resilient in difficult economic
conditions, decreasing wages may negatively impact demand and corresponding rental rates. While cooling economic
conditions could play a role in the change of fundamentals, so can an increase in new completions. An increase in
inventory will result in increased competition.

Taxation. Certain federal tax risks relating to an investment in the Funds are discussed in the applicable offering
documents. It is possible that the tax consequences of an investment in a Fund may change.

Pandemics. Certain countries have been susceptible to epidemics, most recently Covid-19, which was designated as a
pandemic by world health authorities. The outbreak of such epidemics, together with any resulting restrictions on travel
or quarantines imposed, have a negative impact on the economy and business activity globally, and thereby could
adversely affect the performance of investments within the Funds. Furthermore, the rapid development of epidemics 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 our business and the performance of our Funds’ investments.

Information

Not applicable.

Iltem 10: Other Financial Industry Activities and Affiliations

VRE'’s affiliates include Virtus Consulting LLC, Virtus Lender GP, LLC, Virtus Real Estate Capital Ec Management GP, LLC,
Virtus Real Estate Capital I| Management GP, LLC, Virtus Real Estate Capital Il Management GP, LLC, Virtus Real Estate
Capital Management GP, LLC, Virtus Real Estate Enhanced Core OP GP, LLC, and Virtus Real Estate Capital IV
Management GP, LLC.

In addition, the firm has a variety of fund and special purpose vehicles and related special purpose vehicles used to hold
real estate property or loans, all of which are described in the applicable Offering Documents.

VRE, either individually or through affiliate entities, may sell or purchase assets from one affiliate Fund to another affiliate
Fund, which may pose a conflict of interest. Although VRE strives to put the interests of its Fund clients first, such inter-
Fund transactions could be viewed as being in the best interest of one Fund versus another Fund. Inter-Fund transactions
may occur for a variety of reasons, such as lack of liquidity, the closing of a fund, tax, and related issues. VRE and its
affiliates will ensure, among other things, that inter-Fund transactions are properly disclosed to and, as applicable, approved
by the parties of the transaction.

A Fund may, from time to time, have the opportunity to retain third parties who have prior business relationships with another
Fund to act as a consultant or in some other capacity. If a Fund retains any such parties, the Funds may experience a
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conflict between one Fund’s interests and its interest in preserving any ongoing business relationship with that party. This
conflict may result in a Fund paying more for these services than would otherwise be the case.

It is possible that certain of the Funds’ properties may be acquired from affiliates of an investment partnership. In order to
mitigate any potential conflict of interest, a Fund’s general partner will negotiate any such acquisition on behalf of such
investment partnership procuring all appropriate third-party verifications of value. Details of the proposed transaction will be
disclosed to the limited partner advisory committee(s) of the applicable Fund(s) in writing before the completion of such
transaction and consent obtained.

As may be described in a given Fund’s Offering Documents, a Fund may engage an affiliate of VRE to provide development
services to the Fund for compensation.

As a result of the foregoing, the members and/or partners and principals and affiliates of the VRE affiliates may have conflicts
of interest in allocating their time and activity between the Funds and other clients, in allocating investments among Funds and
other clients, and in effecting transactions for the Funds and other clients, including ones in which a Fund may have a greater
financial interest.

VRE may utilize the services of one or more affiliate entities in the management and operation of Fund assets. As a result
of favorable economics, the use of such affiliate entities may be deemed by some to be in the best interest of VRE and not
in the best interests of a particular partnership or Fund.

Iltem 11: Code of Ethics, Participation or Interest in Client Transactions, and Personal Trading
A. Code of Ethics

VRE has adopted a Code of Ethics (the “Code”). Among other things, the Code includes written procedures governing the
conduct of the firm's advisory and access persons. The Code also imposes certain reporting obligations on persons subject
to the Code. The Code and applicable securities transactions are monitored by the Chief Compliance Officer of the firm.
VRE will send clients a copy of its Code of Ethics upon written request.

VRE has policies and procedures in place to ensure that the interests of its clients are given preference over those of the
firm, its affiliates, and its employees. For example, there are policies in place to prevent the misappropriation of material
nonpublic information, and such other policies and procedures reasonably designed to comply with federal and state
securities laws.

B. Investment Recommendations Involving a Material Financial Interest
See Item 10.
C. Purchase of Same Securities Recommended to Clients

VRE, its affiliates, employees and their families, trusts, estates, charitable organizations and retirement plans established
by it are not prohibited from purchasing or having any direct or indirect interest in the same assets as are purchased for
funds provided such purchase or interest is in accordance with the VRE’s Code of Ethics policies and procedures. The
personal asset or securities transactions by advisory representatives and employees may raise potential conflicts of interest
when they acquire an interest in a property that is:

= owned by the fund, or
= considered for purchase or sale for the fund.

VRE has adopted policies and procedures that are intended to address these conflicts of interest. These policies and
procedures:

= require our advisory representatives and employees to act in the client’s best interest,

= require our access persons to disclose all public and private securities and to pre-approve acquisitions in private
offerings, including real estate securities,

= require our advisory representatives to disclose any direct or indirect interest in a property considered for purchase
in one or more affiliate funds, and

= require our advisory representatives and employees to follow VRE’s procedures.

D. Client Securities Recommendations or Trades and Concurrent Advisory Firm Securities Transactions and
Conflicts of Interest

VRE, its affiliates, employees and their families, trusts, estates, charitable organizations and retirement plans established
by it may effect securities transactions for their own accounts that differ from those recommended or effected for other of
the firm’s clients. VRE will make a reasonable attempt to trade securities in client accounts at or prior to trading the securities
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in its affiliate, corporate, employee, or employee-related accounts. It is the policy of VRE to place the clients’ interests above
those of the firm and its employees.

VRE, the Funds, operators, and their principals and affiliates (collectively, the “Related Parties”) may serve as advisers or
managers to other accounts and conduct investment activities for their own accounts. Such other entities, clients, or accounts may
have investment objectives or may implement investment strategies similar to those of the Funds. The Related Parties may
also have investments in certain of the entities managed by any of the Related Parties. In addition, certain of the Related Parties
receive certain fees described herein regardless of the success of the Funds and their investments.

As a result of the foregoing, the members and/or partners and principals and affiliates of the Related Parties may have
conflicts of interest in allocating their time and activity between the Funds and other clients, in allocating investments among
Funds and other clients, and in effecting transactions for Funds and other clients, including ones in which the Related Party may
have a greater financial interest. In addition, there is no assurance that the General Partner will devote adequate time to the
Funds’ operations or that any Related Party will devote adequate time to the Related Party with respect to which it performs
services or management. If a Related Party suffers or is distracted by adverse financial or operational developments in
connection with its operations unrelated to the Related Party to which it is performing management or other services, it may
allocate less time and/or resources to such Related Party’s operations. If any of these things occur, the value of your
investment may suffer.

The Funds or a Related Party may, from time to time, have the opportunity to retain third parties who have prior business
relationships with a Related Party to act for the Funds or Related Party as consultants or in some other capacity. If the Funds
or Related Party retains any such parties, the Related Parties may experience a conflict between the Related Party’s
interests and its interest in preserving any ongoing business relationship with that party. This conflict may result in our
paying more for these services than would otherwise be the case.

VRE has implemented various additional policies aimed at addressing conflicts of interest, including the following:

Outside Employment and Business Activities. Except as otherwise permitted by Fund governing documents and as
otherwise disclosed in this Brochure, VRE employees are generally expected to devote their business time and efforts to
the Firm. Employees must receive pre-approval before engaging in any outside business activities, including serving as
directors, managers, partners, members, trustees, officers, employees or contractors of, or receiving compensation from,
outside organizations, or engaging in any activity that may otherwise raise actual or potential conflicts of interest with respect
to VRE or any of its clients.

Gifts & Entertainment. VRE employees may on occasion accept gifts or invitations to entertainment but must always act
in the best interest of the Firm and its clients and avoid any activity that might create an actual or perceived conflict of
interest or impropriety in the course of the Firm’s business relationships. The Firm’s gifts, gratuities, and events policy
implements internal controls to monitor such activity, which includes reporting of all gifts and gratuities and seeking approval
prior to sponsoring an event.

Political Contributions. VRE’s policy generally prohibits employees from making any direct or indirect contributions to (i)
federal, state or local public officials; (ii) individuals running for elected office; and (iii) PACs, unless expressly permitted by
the CCO.

Iltem 12: Brokerage Practices
A. Factors Used to Select Custodians for Fund Transactions

Funds invest in hard real estate assets and therefore do not typically use a custodian to custody securities. Funds do have
banking relationships where monies/fund assets are deposited to facilitate operating accounts.

B. Aggregating Securities Transactions for Client Accounts
B.1. Security Allocation

Since VRE may be managing Funds with similar investment objectives, the firm may aggregate transactions for assets for
some Funds. In such event, allocation of the assets so purchased or sold, as well as expenses incurred in the transaction,
is made by VRE in the manner it considers to be the most equitable and consistent with its fiduciary obligations to such
funds.

VRE'’s allocation procedures seek to allocate investment opportunities among Funds in the fairest possible way, taking into
account the Funds’ best interests, available cash, conditions, and other operating criteria as disclosed in the applicable
Offering Documents.

VRE’s advice to certain Funds and entities and the action of VRE for those and other Funds are frequently premised not
only on the merits of a particular investment but also on the applicable investment objective, guidelines, and conditions of
the applicable Fund. Thus, any action of VRE with respect to a particular investment may, for a particular Fund, differ or be
opposed to the recommendation, advice, or actions of VRE to or on behalf of other Funds.
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Iltem 13: Review of Accounts

The management and monitoring of the Funds is done by Terrell Gates and VRE’s staff. More information on key VRE
professionals is provided in the Funds’ Offering Documents. Mr. Gates and his staff are also responsible for ensuring that
any significant change in a Fund's investment strategy or in the concentration of a Fund's assets is appropriate for the
respective client.

VRE may perform ad hoc reviews on an as-needed basis if there have been material changes in the Fund’s investment
objectives or a material change in how VRE formulates investment advice.

Iltem 14: Client Referrals and Other Compensation

In addition to benefits described in Items 10 and 12 of this Brochure, VRE or its affiliates may receive direct or indirect
benefits for referring certain of its Funds to either affiliated or unaffiliated third parties for various services, which may include
referrals for loans, appraisals, legal, and accounting services in which all or a portion of the services may be provided by an
affiliate entity.

A VRE affiliate may receive additional fees in the normal course of business of a Fund for additional services rendered,
such as mortgage placement fees or similar activities, as may be described in Offering Documents. In the case of a third-
party loan made, a VRE affiliate may receive an arrangement fee paid by the borrower of any loan made by VRE or any
related entities. VRE or an affiliate may pay a certain percentage of the arrangement fee to a third party for their assistance
in identifying and assisting with the loan and making the opportunity available, as disclosed in the applicable Offering
Documents. Use of such third parties may be influenced by the fee received by VRE or an affiliate entity rather than being
in the best interests of the Fund.

ltem 15: Custod

VRE is generally deemed to have custody of Fund assets for purposes of Rule 206(4)-2 under the Advisers Act and
accordingly complies with applicable regulations.

Iltem 16: Investment Discretion

VRE, either individually or through its affiliates, acts as a general partner for various private Funds. As such, it has full
discretionary authority to act on behalf of the Funds in all aspects. Such activity includes, but is not limited to, acquisition
and disposition of Funds’ assets, control of Funds’ bank accounts, the selection of third-party vendors (some of whom may
be affiliates and receive compensation from the applicable Fund), selection of advisers, authorizing terms of contractual
agreements, and any and all matters related to the operation, financing, and management of the Funds.

Iltem 17: Voting Client Securities

The Funds do not hold investments for which proxies are solicited.

Iltem 18: Financial Information

Not applicable.
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