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DECEMBER 2022 UPDATE
Ticker Symbols (NASDAQ): Class A Shares: CRDTX  |  Class C Shares: CGCCX  |  Class I Shares: CRDIX  |  Class L Shares: CRDLX

Apollo Diversified Credit Fund

Past performance is not indicative of future results. Investment return and the principal value of an investment will fluctuate. Shares may be worth 
more or less than original cost when redeemed. Investing involves risk, including loss of principal. Performance includes reinvestment of distributions 
and reflects management fees and other expenses. Performance based on the Class I share (NASDAQ: CRDIX) of Apollo Diversified Credit Fund. Fund returns 
would have been lower had expenses, such as management fees, not been waived during the period. Investors of the Class I share do not pay a front-end sales 
charge/load. The Fund offers multiple different classes of shares. An investment in any share class of the Fund represents an investment in the same assets of the 
Fund. However, the purchase restrictions, ongoing fees, expenses, and performance for each share class are different. For more information on the differences 
in share classes, refer to the applicable prospectus, which can be found at www.apollo.com.
Effective May 2, 2022, Griffin Institutional Access® Credit Fund was renamed Apollo Diversified Credit Fund.

MARKET OVERVIEW
• Credit market performance diverged in December as central banks 

continued to surprise with restrictive monetary policy outlook despite 
signs of easing inflationary pressures. Floating rate assets moved higher 
on expectations of a higher terminal Fed Fund rates, returning 0.44% in 
December, while fixed coupon bonds ended the month down 0.75%. For 
the year 2022, leveraged loans were down 0.60%, outperforming more 
duration sensitive high yield and investment grade bonds that ended the 
year down 11.22% and 15.76% respectively1. 

• A dominant theme in 2022 was the lack of capital availability in the high 
yield and leveraged loan markets with issuance volumes sinking by 78% 
and 70% year-over-year, respectively.2 Direct lenders were the primary 
source of capital for sponsors and issuers, providing in aggregate more 
than $144 billion of financing during the year (31% year-over-year 
increase).3,4 We believe the factors behind suppressed primary issuance 
volumes, including concerns about global growth, lack of bank appetite and 
elevated collateralized loan obligation (CLO) liability costs impacting CLO 
issuance, will continue to persist into 2023.

• Credit fundamentals remain strong – corporate leveraged loan coverage 
ratios are at pre-pandemic levels and for a third consecutive month, 
there were no new high yield or leveraged loan defaults in December. 
The 12-month trailing, par-weighted US high yield default rate at the end 
of December for high yield bonds and leveraged loans were 1.37% and 
1.60%, respectively.2 Default rates remain below the long-term average of 
3.3% for high yield bonds and 2.9% for leveraged loans.2 Meanwhile, the 
private credit default rate of EBIDTA greater than or equal to $50m sits at 
1.1%, well below the highs of 2Q20.4

• Outlook: After a tumultuous 2022, the US economic and capital markets 
outlook for 2023 suggests that inflation may have peaked, employment 
remains strong, and the odds of the Fed engineering a soft-landing have 
increased. A less aggressive Fed can be bullish for credit and risk assets 
in general. However, it is our view that capital markets will likely remain 
volatile in 2023 and high-yield primary credit markets will continue to 
remain suppressed as capital remains scarce and expensive. Selectivity in 
asset selection, valuations, and entry points will be paramount.

FUND SNAPSHOT

Structure 1940 Act Closed-End Interval Fund
Inception Date April 3, 2017
Apollo Inception Date7 May 2, 2022
Management Fee 1.5% on NAV
Pricing Daily NAV
Subscription Frequency Daily
Repurchase Frequency Quarterly (5% of Fund shares outstanding)
Distribution Frequency Quarterly
Tax Reporting 1099-DIV

Managed Assets8 $775.7 million
Leverage9 28.6%
Portfolio Companies 177
Average Duration (Years)10 1.3
Q4 2022 Annualized Distribution Rate (Class I Share)6 8.8%
Last Twelve Months’ Distribution Rate (Class I Share) 6.9%
Portfolio Weighted Average Yield11 10.0%
Floating Rate Exposure12 66.2%
Senior Secured 85.8%
US/Europe/Other 79% / 18% / 2%

SUMMARY STATS

PERFORMANCE ATTRIBUTION
• For the month ended December 31, 2022, Apollo Diversified Credit 

Fund’s (the “Fund”) Class I share (CRDIX) returned -0.11%.5 This month’s 
performance was driven by mark-to-market volatility in the Fund’s 
currency hedges and dislocated credit positions. The Fund’s large scale 
origination investments continued to perform well with strong income 
generation and increased earnings power in this higher interest rate 
regime. With base rates expected to stay higher for longer, we believe 
floating rate, senior secured loan investments continue to offer attractive 
risk-adjusted yields in today’s market environment.

• For the fourth quarter, the Fund Class I shares produced an annualized 
distribution rate of 8.8% as of December 31, 2022, representing an 
increase of 154 basis points (bps) compared to the Q3 2022 distribution 
rate.6

PERFORMANCE 5, 13

Class I Performance as of 12/31/22
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Apollo Diversified Credit Fund is a closed-end interval fund. Limited liquidity is provided to shareholders only through the Fund’s quarterly repurchase offers for no 
less than 5% and no more than 25% of the Fund’s shares outstanding at net asset value. The Fund is only suitable for investors who can bear the risks associated with 
the limited liquidity of the Fund and should be viewed as a long-term investment. There is no secondary market for the Fund’s shares and none is expected to develop. 
Past performance is not indicative of future results. Holdings and allocations are subject to change without notice. Diversification does not eliminate 
the risk of experiencing investment losses. Source: Apollo Analysts. Holdings and allocations, unless disclosed otherwise, are based on Managed Assets. The 
Fund is actively managed and its characteristics will vary. Active portfolio management could result in underperformance. For discussion purposes only. The 
expected allocations are subject to a variety of factors, including Apollo’s analysis of investment opportunities, and is subject to change at any time without 
notice. There is no guarantee these expected allocations will occur.

PRIVATE CREDIT AS OF DECEMBER 31, 2022

Apollo Diversified Credit Fund

PRIVATE CREDITOVERVIEW
• Private credit continues to represent one the few capital sources for issuers 

and financial sponsors, as banks have pulled back capital during this volatile 
market environment. The secular shift to private financing for financial 
sponsors and large companies accelerated in 2022, and issuers that normally 
would have accessed the public markets are turning to direct lenders as their 
preferred solution. According to Preqin, private debt funds raised $225.7 
billion in 2022 and the asset class continues to take market share from other 
financing sources.

• Further, there is currently approximately $1.3 trillion of private equity dry 
powder, with approximately 35% concentrated in the top 30 private equity 
firms.14 We believe this will continue to drive the need for larger financing 
solutions, which will support our ability to provide solutions to larger, high-
quality borrowers at attractive pricing and terms.

• The traditional 60/40 portfolio of public equities and bonds performed poorly 
in 2022.15 Investors who have historically relied on the 60/40 portfolio are likely 
to seek alternatives and turn to private markets as they adjust their holdings 
for 2023. With the current volatility in the public equity and credit markets, we 
believe capital providers that can provide scaled solutions, like Apollo, may 
continue to be rewarded with better returns per unit of risk. 

• We continue to rotate the Fund portfolio into our targeted composition of 
50-70% and anticipate we will achieve this in the near term.

1.1%
Current

RANGEOTHER PRIVATE CREDIT STRATEGIES
• Within this pillar, the Fund will focus on thematic investment categories 

and credit asset class expertise across Apollo’s credit platform including, 
but not limited to, asset-backed lending, middle market direct lending 
and credit secondaries.

• While a smaller part of the portfolio, we believe this strategy will 
enable the Fund to seek what we believe are favorable risk- adjusted 
opportunities in an evolving market environment.

0% 20%

The Fund's long-term allocation target for Other Private Credit Strategies  
is 5-20%.

CHARACTERISTICSLARGE SCALE ORIGINATION
• This strategy targets large corporate and sponsor-backed issuers utilizing 

Apollo’s proprietary sourcing channels, primarily focused on first lien, 
senior secured loans.

• In Q4, the Fund closed on approximately $108mm par value of 
new commitments across ten deals, bringing the Fund’s large scale 
origination exposure to 30% as of year-end. In December, the 
Fund committed to a credit facility to support the acquisition of a 
pharmaceuticals company that develops, implements, operates, and 
maintain mission critical systems for Medicaid, Medicare and related 
health programs for its state and federal customers. The senior secured 
loan offers double digit yield with call protection, low LTV (~41%) and 
1st priority pledges that ,in our opinion, provides an attractive risk 
adjusted return.
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PUBLIC CREDIT AS OF DECEMBER 31, 2022

Past performance is not indicative of future results. Holdings and allocations are subject to change without notice. Diversification does not eliminate 
the risk of experiencing investment losses. Source: Apollo Analysts. Holdings and allocations, unless disclosed otherwise, are based on Managed Assets. The 
Fund is actively managed and its characteristics will vary. Active portfolio management could result in underperformance. For discussion purposes only. The 
expected allocations are subject to a variety of factors, including Apollo’s analysis of investment opportunities, and is subject to change at any time without 
notice. There is no guarantee these expected allocations will occur.

Apollo Diversified Credit Fund

OVERVIEW
• In December, high yield bond yields and spreads increased by 32 bps 

and 10 bps to 9.23% and 511 bps. For context, high yield bond yields and 
spreads are now 67 bps and 126 bps respectively, below their 2022 highs. 
Meanwhile, leveraged loan yields and spreads to maturity increased by 31 
bps and 12 bps in December to 9.97% and 592 bps.2

• The yields in the public credit markets are at multi decade highs primarily 
driven by the move in interest rates, and we believe investors are being 
well compensated to own credit.

• In our view, selectivity in asset selection, valuations and entry points will 
be paramount as the market starts to bifurcate between credit quality 
and industries in 2023. We see significant opportunities to invest in 
higher quality names with enhanced yields and total return potential, 
and we believe the breadth of the Firm’s $373 billion credit platform affords 
differentiated insights to evaluate relative value across industries, asset 
classes and geographies to optimize the risk-reward for the Fund’s investors.

PUBLIC CREDIT

LEVERED PERFORMING CREDIT
• The levered performing credit pillar primarily pursues liquid, performing 

senior secured corporate credit to generate total return.
• In our opinion, the return potential across high yield bonds and 

leveraged loans is attractive today with yields at multi-decade highs 
while credit fundamentals continue to be resilient.

• As of year end, we continue to be defensively positioned with 91% 
exposure to senior secured credit with weighted average yield and 
current price of 9.9% and 91 cents, respectively, providing upside 
convexity alongside steady income in current market environment.

CHARACTERISTICS

STRUCTURED CREDIT
• The structured credit pillar seeks out high-quality structured credit 

opportunities of various asset types, vintages, maturities, jurisdictions 
and capital structure priorities.

• With central banks across the globe engaging in quantitative tightening, 
Apollo believes there are likely to be increased instances of market 
dislocations, similar to one witnessed in the UK a few months back that 
led to forced selling for pension funds with liability-driven investment 
strategies, and we stand ready to deploy capital as opportunities present 
themselves.

CHARACTERISTICS

DISLOCATED CREDIT
• The dislocated credit pillar seeks to use contingent capital to pursue 

“dislocated” credit opportunities (e.g., stressed, performing assets 
across the credit spectrum that sell-off due to technical and/or non-
fundamental reasons) in between traditional, passive investment 
mandates and “distressed-for-control” investment mandates.

• Despite a recent rebound in the credit market, volatility remains high 
with the high yield and leveraged loan markets susceptible to outsized 
moves. These dynamics continue to create opportunities for disciplined 
investors like Apollo to function as providers of liquidity and capitalize 
on high-quality, resilient credits that have sold off due to market 
technical imbalances.

• During the month, the Fund took advantage of banks looking to de-risk 
their balance sheets at year-end, by purchasing a first lien senior secured 
loan for a software company at a discounted valuation.

CHARACTERISTICS
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PORTFOLIO DETAIL AS OF DECEMBER 31, 2022

Apollo Diversified Credit Fund

Past performance is not indicative of future results. Holdings and allocations are subject to change without notice. Diversification does not eliminate 
the risk of experiencing investment losses. Source: Apollo Analysts. Holdings and allocations, unless disclosed otherwise, are based on Managed Assets. The 
Fund is actively managed and its characteristics will vary. Active portfolio management could result in underperformance.

STRATEGY BREAKDOWN

  Large Scale Orig       Other Private Credit Strategies       Levered Performing Credit       Dislocated Credit       Structured Credit       Cash

TOP 10 HOLDINGS AS PERCENTAGE OF PORTFOLIO18ATTRIBUTION BY STRATEGY
December 

(bps)
Q4 

(bps)
7/1-12/31 

(bps)
Apollo 

Inception 
to Date7 

(bps)
Private Credit 50 92 70 55
Large Scale Origination 46 96 108 –
Other Private Credit 
Strategies

4 -4 -38 –

Public Credit -4 368 327 -520
Levered Performing Credit -7 288 299 –
Dislocated Credit -8 37 – –
Structured Credit 11 43 28 –

Currency Hedge -26 -118 -11 10
Residual17 -21 -29 -48 -64
Fees & Expenses -10 -28 -50 -66
Total (Net) -11 285 288 -585

CORRELATION SUMMARY20

As of Dec. 31, 2022 Correlation to Fund: 
Last 3 Months

Correlation to Fund: 
Apollo Inception to 

Date7

Bloomberg US Aggregate 
Bond Index

0.63 0.45

Bloomberg Municipal 
Bond Index

0.45 0.49

Bloomberg US Corporate 
Bond Index

0.66 0.53

Morningstar LSTA US 
Leveraged Loan Index 

0.59 0.75

ICE BofA US High Yield 
Index

0.95 0.91

TOP 5 INDUSTRY (%)19

Past performance is not indicative of future results. Holdings and allocations are subject to change without notice and may not be representative of current or 
future allocations. Diversification does not eliminate the risk of experiencing investment losses. Source: Apollo Analysts. For discussion purposes only. The Fund 
pursues its investment objective through a “multi-asset” approach centered around five key strategy pillars, as described above: (1) levered performing credit, (2) dislocated 
credit, (3) large scale origination, (4) structured credit and (5) other private credit strategies. “Attribution by Strategy” is intended to show characters of the portfolio and 
provide an estimate as to which strategy pillars within the Fund contributed (positively or negatively) to the Fund’s overall performance during the period represented. Such 
attribution analysis should not be relied upon for investment decisions. Strategy and asset classification prior to Apollo Inception (May 2, 2022) was generated by the previous 
management team of the Fund’s investment adviser and as such Apollo Inception to Date attribution is only summarized for Private Credit, Public Credit, Currency Hedge, 
Residual, and Fees & Expenses. Total (Net) performance reflects the Fund’s Class I share and includes reinvestment of distributions and reflects management fees and other 
expenses charged during the period. Total (Net) performance of Fund’s Class I shares would have been lower had management fees not been waived during the period. The 
Fund’s share classes also incur additional expenses not deducted herein, such as sales load, third-party brokerage commissions, third-party investment advisory fees paid by 
investors to a financial intermediary for brokerage services, or the deduction of taxes that a shareholder would pay on Fund distributions or the redemption of Fund shares.

Issuer Industry19 Percent of 
Allocation

Avalara, Inc. Software 2.5%
GBT Group Services B.V. Consumer Finance 2.1%
Zendesk, Inc. Software 2.0%
Advarra Holdings, Inc. Health Care Providers & 

Services 
1.9%

McGraw-Hill Education, Inc. Media 1.7%
Radar Bidco S.a.r.l. Transportation Infrastructure 1.6%
Frontier Communications 
Holdings, LLC

Diversified 
Telecommunication Services

1.4%
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ENDNOTES
1. Source: Bloomberg. Floating rate assets and leveraged loans are represented by the Morningstar LSTA US Leveraged Loan Index. Fixed coupon bonds 

and high yield bonds are represented by the ICE BofA US High Yield Index. Investment grade bonds are represented by the Bloomberg U.S. Corporate 
Bond Index.

2. Source: J.P. Morgan – North America Credit Research, December 2022.
3. Source: Pitchbook / Leveraged Commentary and Data (LCD).
4. Source: KBRA Direct lending Deals – Q4 2022.
5. Data source: ALPS Distributors, Inc.
6. Distribution rates are not performance and reflect the applicable quarter’s cumulative distribution rate when annualized. Under GAAP, the composition of the 

Fund’s distribution on December 31, 2022 was estimated to include a de minimis amount of return of capital and should not be confused with yield or income. 
It is important to note that differences exist between the Fund’s accounting records prepared in accordance with GAAP and recordkeeping practices required 
under income tax regulations. Therefore, the characterization of Fund distributions for federal income tax purposes may be different from GAAP characterization 
estimates. The determination of what portion of each year’s distributions constitutes ordinary income, qualifying dividend income, short or long-term capital 
gains or return of capital is determined at year-end and reported to shareholders on Form 1099-DIV, which is mailed every year in late January. The Fund does 
not provide tax advice. Fund distributions would have been lower had expenses, such as management fees, not been waived during the period and the Adviser 
is under no obligation to continue the fee waiver for any specified period of time.

7. Apollo Capital Credit Adviser, LLC, f/k/a Griffin Capital Credit Advisor, LLC (hereinafter “ACCA,” and together with ACCA’s affiliated registered investment 
advisers directly and indirectly owned by Apollo Global Management, Inc., “Apollo”) was acquired by Apollo Global Management, Inc., on May 2, 2022. 
Performance prior to May 2, 2022 was generated under the previous management team of the Fund’s former investment adviser, which was not affiliated 
with Apollo. The current management team of ACCA is responsible for performance on and after May 2, 2022.

8. Managed Assets is equal to the total of the Fund’s assets, including assets attributable to financial leverage, minus accrued liabilities, other than debt 
representing financial leverage. Holdings and allocations, unless disclosed otherwise, are based on Managed Assets.

9. Leverage is equal to consolidated Fund borrowings divided by total managed assets. The use of leverage by the Fund will magnify the Fund’s gains or losses. 
There is no guarantee that the Fund’s leverage strategy will be successful.

10. Duration is a measure of how sensitive the price of a debt instrument (such as a bond) is to a change in interest rates and is measured in years.
11. Represents the Fund’s weighted average yield to worst at current market value of the Fund’s underlying holdings, excluding cash. Yield to worst is an 

estimate of the lowest yield expected from a debt investment, absent a default.
12. Based on the Fund’s total market value exposure to debt securities.
13. Past performance is not indicative of future results. Investment return and the principal value of an investment will fluctuate. Shares may be worth 

more or less than original cost when redeemed. Investing involves risk, including loss of principal. Performance includes reinvestment of distributions 
and reflects management fees and other expenses. Fund returns would have been lower had expenses, such as management fees, not been waived 
during the period. The Fund return does not reflect the deduction of all fees, including any applicable Fund share class sales load, third-party brokerage 
commissions or third-party investment advisory fees paid by investors to a financial intermediary for brokerage services. If the deduction of such fees was 
reflected, the performance would be lower. Returns shown do not reflect the deduction of taxes that a shareholder would pay on Fund distributions or the 
redemption of Fund shares.

14. Source: S&P Global Market Intelligence, December 2022. Represents both private equity and growth equity dry powder.
15. As of December 31, 2022. Source: Apollo Analysts using data from the Bloomberg US EQ:FI 60:40 Index.
16. Yield-to-worst (YTW) is an estimate of the lowest yield that you can expect to earn from a debt investment, absent a default.
17. Represents cash and other net assets including positions not categorized within the strategies described in the “Attribution by Strategy” table.
18. Based on the market value of the funded amount.
19. Based on the Global Industry Classification Standard (GICS).
20. Past correlations are not indicative of future correlations, which may vary. Correlation is a statistical measure of how two securities move in relation 

to each other. A correlation ranges from -1 to 1. A positive correlation of 1 implies that as one security moves, either up or down, the other security will 
move in lockstep, in the same direction. A negative correlation of -1 indicates that the securities have moved in the opposite direction. If the correlation 
is 0, the movements of the securities are said to have no correlation; they are completely random. Data source: Morningstar using daily data. Assets and 
securities contained within indices and peer funds may be different than the assets and securities contained in Apollo Diversified Credit Fund and will 
therefore have different risk and reward profiles. An investment cannot be made in an index, which is unmanaged and has returns that do not reflect any 
trading, management or other costs. Please see the glossary for descriptions of the indices referenced above unmanaged and has returns that do not 
reflect any trading, management or other costs. Please see the glossary for descriptions of the indices referenced above.
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GLOSSARY
Attribution: An assessment of the performance of a portfolio or its investments.
Basis Point (bps): A unit of measure used to describe the percentage change. One basis point is equivalent to 0.01% (1/100th of a percent) or 0.0001 in 
decimal form.
Bloomberg Municipal Bond Index: Measures the performance of US investment grade general obligation and revenue bonds with maturities from one to 
30 years.
Bloomberg US Aggregate Bond Index: Measures the performance of the US investment grade bond market.
Bloomberg US Corporate Bond Index: Measures the performance of the investment grade, fixed-rate, taxable corporate bond market. It includes US dollar-
denominated securities issued by US and non-US industrial, utility and financial firms.
Bloomberg US EQ:FI 60:40 Index: Measures cross-asset market performance in the US. The index rebalances monthly to 60% equities and 40% fixed 
income.
Bond: A debt instrument, also considered a loan, that an investor makes to a corporation, government, federal agency or other organization (known as an 
issuer) in which the issuer typically agrees to pay the owner the amount of the face value of the bond on a future date, and to pay interest at a specified rate 
at regular intervals.
Bond Rating: A method of evaluating the quality and safety of a bond. This rating is based on an examination of the issuer’s financial strength and the 
likelihood that it will be able to meet scheduled repayments. Ratings range from AAA (best) to D (worst). Bonds receiving a rating of BB or below are not 
considered investment grade because of the relative potential for issuer default.
Collateralized Loan Obligation (CLO): A structured credit security backed by a pool of bank loans, structured so there are several classes of bondholders 
with varying maturities, called tranches. Debt and equity securities of CLOs are sold in tranches where each CLO tranche has a different priority on 
distributions, unique risk exposures, and yield expectations based on the tranche’s place in the capital structure. Distributions begin with the senior debt 
tranches (CLO debt) and flow down to the equity tranches (CLO equity).
Dry Powder: Refers to cash reserves for purchasing assets or making acquisitions.
ICE BofA US High Yield Index: Tracks the performance of US dollar denominated below investment grade corporate debt publicly issued in the US domestic 
market.
Loan-to-Value (LTV) Ratio: An assessment of lending risk that financial institutions and other lenders examine before lending to a company.
Morningstar LSTA US Leveraged Loan Index: Designed to deliver comprehensive coverage of the US leveraged loan market using PitchBook LCD data to 
monitor the performance, activity, and key characteristics of the market.
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RISK FACTORS AND OTHER IMPORTANT INFORMATION
This material is neither an offer to sell nor a solicitation to purchase any security. Investors should carefully consider the investment objectives, risks, 
charges and expenses of Apollo Diversified Credit Fund (the “Fund”). This information and other important details about the Fund are contained in 
the prospectus, which can be obtained by visiting www.apollo.com. Please read the prospectus carefully before investing.
Past performance is not indicative of future results. Investment return and the principal value of an investment will fluctuate. Shares may be worth 
more or less than original cost when redeemed. Investing involves risk, including loss of principal. Performance includes reinvestment of distributions 
and reflects management fees and other expenses. Fund returns would have been lower had expenses, such as management fees, not been waived during 
the period. The Fund return does not reflect the deduction of all fees, including any applicable Fund share class sales load, third-party brokerage commissions 
or third-party investment advisory fees paid by investors to a financial intermediary for brokerage services. If the deduction of such fees was reflected, the 
performance would be lower. Returns shown do not reflect the deduction of taxes that a shareholder would pay on Fund distributions or the redemption of 
Fund shares. Investing in the Fund involves risks, including the risk that you may receive little or no return on your investment or that you may lose part or all 
of your investment. The ability of the Fund to achieve its investment objective depends, in part, on the ability of the Adviser to allocate effectively the assets 
of the Fund among the various securities and investments in which the Fund invests. There can be no assurance that the actual allocations will be effective in 
achieving the Fund’s investment objective or delivering positive returns. Current performance may be lower or higher than the performance quoted. The most 
recent performance is available at www.apollo.com or by calling 888.926.2688.
The Fund is a closed-end interval fund, the shares have no history of public trading, nor is it intended that the shares will be listed on a public exchange at this 
time. No secondary market is expected to develop for the Fund’s shares. Limited liquidity is provided to shareholders only through the Fund’s quarterly repurchase 
offers for no less than 5% and no more than 25% of the Fund’s shares outstanding at net asset value. There is no guarantee that an investor will be able to sell all 
the shares that the investor desires to sell in the repurchase offer. The investment return and principal value of an investment will fluctuate so that an investor’s 
shares, when redeemed, may be worth more or less than the original cost. Due to these restrictions, an investor should consider an investment in the Fund to be of 
limited liquidity. The Fund is suitable only for investors who can bear the risks associated with the limited liquidity of the Fund and should be viewed as a long-term 
investment. Investing in the Fund is speculative and involves a high degree of risk, including the risks associated with leverage and the risk of a substantial loss of 
investment. There is no guarantee that the investment strategies will work under all market conditions.
Commencing on October 1, 2022, Fund expenses (excluding interest, brokerage commissions, acquired fund fees and expenses and extraordinary expenses) in 
excess of 1.25% will be waived by the Adviser (the “Fee Waiver”). The Adviser is under no obligation to continue the Fee Waiver for any specified period of time. 
Without the Fee Waiver, expenses would have been higher and Fund returns and distributions would have been lower. The Fee Waiver is separate and apart from 
the contractual expense limitation and reimbursement agreement between the Adviser and the Fund that will extend until at least April 30, 2024 and under which 
the Adviser has contractually agreed to waive its fees and to pay or absorb the ordinary operating expenses of the Fund (including offering expenses, but excluding 
interest, brokerage commissions, acquired fund fees and expenses and extraordinary expenses), to the extent that such expenses exceed 2.25% for Class A shares, 
3.00% for Class C shares, 2.00% for Class I shares, and 2.50% for Class L shares. Per the Fund’s prospectus dated May 1, 2022, as amended September 1, 2022, the 
total annual expense ratio is 2.60% for Class A shares, 3.35% for Class C shares, 2.35% for Class I shares, and 2.85% for Class L shares, all of which does not reflect 
the effect of the Fee Waiver.
The Fund’s distribution policy is to make quarterly distributions to shareholders. Shareholders should not assume that the source of a distribution from the Fund is 
net profit. Please refer to the Fund’s most recent Section 19(a) notice for an estimate of the composition of the Fund’s most recent distribution, available at www.
apollo.com, and the Fund’s semi-annual or annual reports filed with the US Securities and Exchange Commission (the “SEC”) for additional information regarding 
the composition of distributions. The Fund’s distributions may be affected by numerous factors, including but not limited to changes in Fund expenses including 
the amount of expenses waived by the Fund’s Adviser, investment performance, realized and projected market returns, fluctuations in market interest rates, and 
other factors. Fund distributions would have been lower had expenses, such as management fees, not been waived during the period and the Adviser is under no 
obligation to continue the fee waiver for any specified period of time. There is no assurance that the Fund’s distribution rate will be sustainable in the future nor 
are distributions guaranteed.
Investors in the Fund should understand that the net asset value (“NAV”) of the Fund will fluctuate, which may result in a loss of the principal amount invested. 
All investments contain risk and may lose value The Fund’s investments may be negatively affected by the broad investment environment and capital markets in 
which the Fund invests, including the debt market, real estate market, and/or the equity securities market. The value of the Fund’s investments will increase or 
decrease based on changes in the prices of the investments it holds. This will cause the value of the Fund’s shares to increase or decrease. The use of leverage 
by the Fund will magnify the Fund’s gains or losses. The Fund is “diversified” under the Investment Company Act of 1940. Diversification does not eliminate the 
risk of experiencing investment losses. Holdings are subject to change without notice. The Fund is not intended to be a complete investment program.
Investing in lower-rated securities involves special risks in addition to the risks associated with investments in investment grade securities, including a high degree 
of credit risk. Lower-rated securities may be regarded as predominately speculative with respect to the issuer’s continuing ability to meet principal and interest 
payments. Analysis of the creditworthiness of issuers/issues of lower-rated securities may be more complex than for issuers/issues of higher quality debt securities. 
Securities that are in the lowest rating category are considered to have extremely poor prospects of ever attaining any real investment standing, to have a current 
identifiable vulnerability to default and/or to be unlikely to have the capacity to pay interest and repay principal. There is a risk that issuers will not make payments, 
resulting in losses to the Fund. In addition, the credit quality of securities may be lowered if an issuer’s financial condition changes. Lower credit quality may lead to 
greater volatility in the price of a security and in shares of the Fund. Lower credit quality also may affect liquidity and make it difficult to sell the security. Default, or 
the market’s perception that an issuer is likely to default, could reduce the value and liquidity of securities, thereby reducing the value of your investment in Fund 
shares. The Adviser’s judgments about the attractiveness, value and potential appreciation of a particular sector and securities in which the Fund invests may prove 
to be incorrect and may not produce the desired results. Foreign investing involves special risks such as currency fluctuations and political uncertainty. The use of 
leverage by the Fund will magnify the Fund’s gains or losses. There is no guarantee that the Fund’s leverage strategy will be successful.
This material may contain certain forward-looking statements. Such forward-looking statements can generally be identified by our use of forward-looking 
terminology such as “may,” “will,” “expect,” “intend,” “anticipate,” “estimate,” “believe,” “continue,” or other similar words. Because such statements include 
risks, uncertainties and contingencies, actual results may differ materially from the expectations, intentions, beliefs, plans or predictions of the future expressed 
or implied by such forward-looking statements. As a result, investors should not rely on such forward-looking statements. These risks, uncertainties and 
contingencies include, but are not limited to: uncertainties relating to changes in general economic and real estate conditions; uncertainties relating to the 
implementation of our investment strategy; uncertainties relating to capital proceeds; and other risk factors as outlined in the Fund’s prospectus, statement of 
additional information, annual report and semi-annual report filed with the SEC.
This material may not be distributed, transmitted or otherwise communicated to others, in whole or in part, without the express written consent of Apollo Global 
Management, Inc. (together with its subsidiaries, “Apollo”).
This material has been distributed for informational purposes only and should not be considered as investment advice or a recommendation of any particular 
security, strategy or investment product or be relied upon for any other purpose. The views expressed represent an assessment of market conditions at a specific 
point in time, are opinions only and should not be relied upon as investment advice regarding a particular investment or markets in general. Such information 
does not constitute a recommendation to buy or sell specific securities or investment vehicles. It should not be assumed that any investment will be profitable 
or will equal the performance of the fund(s) or any securities or any sectors mentioned herein. Information contained herein has been obtained from sources 
deemed to be reliable, but not guaranteed. Apollo Global Management and its affiliates do not provide tax, legal or accounting advice. This material is not 
intended to provide, and should not be relied on for, tax, legal or accounting advice. You should consult your own tax, legal and accounting advisors before 
engaging in any transaction. This material represents views as of the date of this presentation and is subject to change without notice of any kind.
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Apollo Global Securities, LLC (“AGS”) and Griffin Capital Securities, 
LLC (“GCS”), Members of FINRA and SIPC, are subsidiaries of 
Apollo Global Management, Inc. AGS conducts Apollo’s capital 
markets business and certain of its fund marketing and distribution 
and GCS is a wholesale marketing agent for Apollo sponsored 
products. ALPS Distributors, Inc. (1290 Broadway, Suite 1000, 
Denver, CO 80203, Member FINRA) is the distributor of Apollo 
Diversified Credit Fund. Apollo Global Management, Inc. and ALPS 
Distributors, Inc. are not affiliated.
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