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Filed pursuant to 424(b)(3)
Registration No. 333-255376

BLACK CREEK INDUSTRIAL REIT IV INC.
SUPPLEMENT NO. 7 DATED NOVEMBER 15, 2021

TO THE PROSPECTUS DATED AUGUST 4, 2021

This prospectus supplement (“Supplement”) is part of and should be read in conjunction with the prospectus of Black Creek
Industrial REIT IV Inc. (the “Company”), dated August 4, 2021 (the “Prospectus”), as supplemented by Supplement No. 5, dated October
12, 2021, which superseded and replaced all prior supplements to the Prospectus, and Supplement No. 6, dated October 15, 2021. Unless
otherwise defined herein, capitalized terms used in this Supplement shall have the same meanings as in the Prospectus.

The purpose of this Supplement is to disclose:

● the transaction price and offering price for each class of our common stock for subscriptions to be accepted as of
December 1, 2021;

● the calculation of our October 31, 2021 net asset value (“NAV”) per share, as determined in accordance with our valuation
procedures, for each of our share classes;

● the status of this offering;
● updated information with respect to our real properties;
● updated information regarding distributions;
● updated information regarding redemptions;
● updated selected information regarding our operations;
● an update on our assets and performance;
● updated information regarding incentive distributions to be made by the BTC II Partnership;
● updated information regarding fees and expenses payable to the Advisor, the Dealer Manager and their affiliates;
● updated historical NAV information for 2021;
● updated experts information; and
● our Quarterly Report on Form 10-Q for the quarter ended September 30, 2021.

● DECEMBER 1, 2021 TRANSACTION PRICE

The transaction price for each share class of our common stock for subscriptions to be accepted as of December 1, 2021 (and
distribution reinvestment plan issuances following the close of business on November 30, 2021 and share redemptions as of November 30,
2021) is as follows:

  Transaction Price  Offering Price
Share Class (per share) (per share)
Class T $  11.8169 $  12.3737
Class W $  11.8169 $  11.8169
Class I $  11.8169 $  11.8169

The transaction price for each of our share classes is equal to such class’s NAV per share as of October 31, 2021. A calculation of the
NAV per share is set forth in the section of this Supplement titled “October 31, 2021 NAV Per Share.” The offering price of our common
stock for each share class equals the transaction price of such class, plus applicable upfront selling commissions and dealer manager fees.

● OCTOBER 31, 2021 NAV PER SHARE

Our board of directors, including a majority of our independent directors, has adopted valuation procedures, as amended from time to
time, that contain a comprehensive set of methodologies to be used in connection with the calculation of our NAV. Our most recent NAV per
share for each share class, which is updated as of the last calendar day of each month, is posted on our website at www.bcindustrialiv.com
and is also available on our toll free, automated telephone line at (888) 310-9352. With the approval of our board of directors, including a
majority of our independent directors, we have engaged Altus Group U.S. Inc., a third-party valuation firm, to serve as our independent
valuation advisor (“Altus Group” or the “Independent Valuation Advisor”) with respect to providing monthly real property appraisals,
reviewing annual third-party real property appraisals, reviewing the internal valuations of debt-related assets and liabilities performed by
BCI IV Advisors LLC for periods prior to July 1, 2021 and Ares Commercial Real Estate Management LLC for periods thereafter (the
“Advisor”), helping us administer the valuation and review process for the real properties in our portfolio, and assisting in the development
and review of our valuation procedures.
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As used below, “Fund Interests” means our outstanding shares of common stock, along with the partnership units in our operating
partnership (“OP Units”), which may be or were held directly or indirectly by the Advisor, our former sponsor, members or affiliates of our
former sponsor, and third parties, and “Aggregate Fund NAV” means the NAV of all the Fund Interests.

The following table sets forth the components of Aggregate Fund NAV as of October 31, 2021 and September 30, 2021:

As of
(in thousands) October 31, 2021 September 30, 2021
Investments in industrial properties $  4,496,550 $  4,241,400
Investment in unconsolidated joint venture partnership  143,208  91,729
DST Program Loans  43,333  33,074
Cash and cash equivalents    146,540    132,070
Other assets    34,047    34,890
Line of credit, term loans and mortgage notes    (1,479,000)    (1,466,000)
Financing obligations associated with our DST Program  (287,033)  (200,423)
Other liabilities    (75,968)    (70,372)
Accrued performance participation allocation    (56,191)    (45,932)
Accrued fixed component of advisory fee    (3,383)    (3,076)

Aggregate Fund NAV $  2,962,103 $  2,747,360
Total Fund Interests outstanding    250,667    238,212

The following table sets forth the NAV per Fund Interest as of October 31, 2021 and September 30, 2021:

          Class T      Class W      Class I     
(in thousands, except per Fund Interest data) Total Shares Shares Shares OP Units
As of October 31, 2021
Monthly NAV $  2,962,103 $  2,391,682 $  149,716 $  405,210 $  15,495
Fund Interests outstanding    250,667    202,395    12,670    34,291    1,311
NAV Per Fund Interest $  11.8169 $  11.8169 $  11.8169 $  11.8169 $  11.8169
As of September 30, 2021             
Monthly NAV $  2,747,360 $  2,236,873 $  136,924 $  358,439 $  15,124
Fund Interests outstanding    238,212    193,950    11,872    31,079    1,311
NAV Per Fund Interest $  11.5332 $  11.5332 $  11.5332 $  11.5332 $  11.5332

The NAV per Fund Interest increased by approximately $0.28, or 2.5%, compared to our NAV per Fund Interest as of September 30,
2021, primarily as a result of strong leasing, above-average market rent growth, and strengthening capital markets.

Under GAAP, we record liabilities for ongoing distribution fees that (i) we currently owe the Dealer Manager under the terms of the
dealer manager agreement and (ii) we estimate we may pay to the Dealer Manager in future periods for shares of our common stock. As of
October 31, 2021, we estimated approximately $87.9 million of ongoing distribution fees were potentially payable to the Dealer Manager.
We do not deduct the liability for estimated future distribution fees in our calculation of NAV since we intend for our NAV to reflect our
estimated value on the date that we determine our NAV. Accordingly, our estimated NAV at any given time does not include consideration of
any estimated future distribution fees that may become payable after such date.

Investment in unconsolidated joint venture partnership as of October 31, 2021 includes a minority interest discount on the real
property valuation component of the unconsolidated joint venture valuation to account for the restricted salability or transferability of those
real properties given our minority ownership interest in Build-To-Core Industrial Partnership II LP (the “BTC II Partnership”). We estimate
the fair value of our minority ownership interest in the BTC II Partnership as of October 31, 2021 would have been $13.2 million higher if a
minority discount had not been applied, meaning that if we used the estimated fair value without the application of the minority discount,
our NAV as of October 31, 2021 would have been higher by approximately $13.2 million, or $0.05 per share, not taking into account all of
the other items that impact our monthly NAV.

We include no discounts to our NAV for the illiquid nature of our shares, including the limitations on our stockholders’ ability to
redeem shares under our share redemption program and our ability to suspend our share redemption program at any time. Our NAV
generally does not reflect the potential impact of exit costs (e.g. selling costs and commissions related to the sale of a property) that would
likely be incurred if our assets and liabilities were liquidated or sold today. While we may use market pricing concepts to value individual
components of our NAV, our per share NAV is not derived from the market pricing information of open-end real estate funds listed on stock
exchanges.

Our NAV is not a representation, warranty or guarantee that: (i) we would fully realize our NAV upon a sale of our assets; (ii) shares
of our common stock would trade at our per share NAV on a national securities exchange; and (iii) a stockholder would be able to realize the
per share NAV if such stockholder attempted to sell his or her shares to a third party.
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The valuations of our real properties as of October 31, 2021, excluding certain newly acquired properties that are currently 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:

     Weighted-  
Average Basis

Exit capitalization rate    5.0 %
Discount rate / internal rate of return    5.9 %
Average holding period (years)    10.2

A change in the exit capitalization and discount rates used would impact the calculation of the value of our real property. For
example, assuming all other factors remain constant, the changes listed below would result in the following effects on the value of our real
properties, excluding certain newly acquired properties that are currently held at cost which we believe reflects the fair value of such
properties:

          Increase  
(Decrease) to  

Hypothetical  the NAV of Real  
Input Change Properties  
Exit capitalization rate (weighted-average)    0.25  % decrease    3.7 %

   0.25  % increase    (3.3)%
Discount rate (weighted-average)    0.25  % decrease    2.1 %

   0.25  % increase    (2.1)%

From November 1, 2017 through January 31, 2020, we valued our debt-related investments and real estate-related liabilities generally
in accordance with fair value standards under GAAP. Beginning with our valuation for February 29, 2020, our property-level mortgages and
corporate-level credit facilities that are intended to be held to maturity (which for fixed rate debt not subject to interest rate hedges may be
the date near maturity at which time the debt will be eligible for prepayment at par for purposes herein), including those subject to interest
rate hedges, were valued at par (i.e. at their respective outstanding balances). In addition, because we utilize interest rate hedges to stabilize
interest payments (i.e. to fix all-in interest rates through interest rate swaps or to limit interest rate exposure through interest rate caps) on
individual loans, each loan and associated interest rate hedge is treated as one financial instrument which is valued at par if intended to be
held to maturity. This policy of valuing at par applies regardless of whether any given interest rate hedge is considered as an asset or liability
for GAAP purposes. As of October 31, 2021, we classified all of our debt as intended to be held to maturity.

● STATUS OF THIS OFFERING

As of October 31, 2021, we had raised gross proceeds of approximately $288.4 million from the sale of approximately 26.4 million
shares in this offering, including proceeds from our distribution reinvestment plan of approximately $10.4 million. As of October 31, 2021,
approximately $4.7 billion in shares remained available for sale pursuant to this offering, including approximately $1.2 billion in shares
available for sale through our distribution reinvestment plan. We may reallocate amounts between the primary offering and our distribution
reinvestment plan.

● REAL PROPERTIES

The following information supplements, and should be read in conjunction with the disclosure contained in the section titled “Investments in
Real Properties, Real Estate Securities and Debt Related Investments” beginning on page 123 of the Prospectus:

Real Estate Portfolio Overview

As of September 30, 2021, we directly owned and managed a real estate portfolio that included 153 industrial buildings totaling
approximately 30.0 million square feet located in 26 markets throughout the U.S., with 266 customers, and was 96.0% occupied (97.4%
leased) with a weighted-average remaining lease term (based on square feet) of 4.2 years. The occupied rate reflects the square footage with
a paying customer in place. The leased rate includes the occupied square footage and additional square footage with leases in place that have
not yet commenced. We entered into contracts to acquire properties with an aggregate contract purchase price of approximately $239.8
million, comprised of nine industrial buildings, as of September 30, 2021. There can be no assurance that we will complete the acquisition of
the properties under contract. As of September 30, 2021, our real estate portfolio included:

● 143 industrial buildings totaling approximately 28.7 million square feet comprised our operating portfolio, which includes
stabilized properties, and was 97.9% occupied (98.6% leased) with a weighted-average remaining lease term (based on square feet)
of approximately 4.3 years; and

● 10 industrial buildings totaling approximately 1.2 million square feet comprised our value-add portfolio, which includes buildings
acquired with the intention to reposition or redevelop, or buildings recently completed which have not yet reached



S-4

stabilization. We generally consider a building to be stabilized on the earlier to occur of the first anniversary of a building’s shell
completion or a building achieving 90% occupancy.

Additionally, as of September 30, 2021, we owned and managed 27 buildings totaling approximately 6.3 million square feet and seven
buildings either under construction or in the pre-construction phase totaling approximately 2.2 million square feet through our 8.0% minority
interest in the BTC II Partnership. We have disposed of, through our minority joint venture partnership, four buildings comprised of 1.4
million square feet for an aggregate sales price of $275.1 million. Also, through our minority joint venture partnership, we completed the
development of six industrial buildings comprising 1.9 million square feet for aggregate total costs to complete the development of
approximately $196.3 million through September 30, 2021. We funded these acquisitions and development activity primarily with proceeds
from our public offerings, institutional equity, and debt financings. Unless otherwise noted, these buildings are excluded from the
presentation of our portfolio data and our completed and probable real property acquisitions in the tables below.

The purchase price capitalization rate is based on the property’s projected cash net operating income from in-place leases for the
12 months after the date of purchase, including any contractual rent increases contained in such leases for those 12 months, divided by the
purchase price for the property, exclusive of transfer taxes, due diligence expenses and other closing costs including acquisition costs.

Unless otherwise indicated, the term “property” as used herein refers to one or more buildings in the same market that were acquired by
us in the same transaction.

Building Types. Our industrial buildings consist primarily of warehouse distribution facilities suitable for single or multiple
customers. The following table summarizes our portfolio by building type as of September 30, 2021:

Percent of Rentable Square Feet
Bulk distribution Building size of 150,000 to over 1 million square feet, single or multi-customer 76.1 %
Light industrial Building size of less than 150,000 square feet, single or multi-customer 23.8
Flex Industrial Includes assembly or research and development, primarily multi-customer 0.1

100.0 %
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Portfolio Overview and Market Diversification. As of September 30, 2021, the average effective annual rent of our total real estate
portfolio (calculated by dividing total annualized base rent, which includes the impact of any contractual tenant concessions (cash basis), by
total occupied square footage) was approximately $5.90 per square foot. The following table summarizes certain operating metrics of our
portfolio by market as of September 30, 2021:

     Number of      Rentable      Occupied      Leased     
($ and square feet in thousands) Buildings Square Feet Rate (1)  Rate (1) Annualized Base Rent (2)
Operating Properties:
Atlanta    5    846    98.5 %    98.5 %   $  4,743    2.8 %
Austin    6    562    95.9  95.9  4,193    2.5
Bay Area    3    845    89.3  89.3  8,361    4.9
Boston    1    210    100.0      100.0        1,408    0.8  
Central Valley    8    1,934    100.0      100.0        10,506    6.2  
Chicago    3    485    100.0      100.0        2,594    1.6  
Cincinnati    3    455    100.0      100.0        2,260    1.3  
Dallas    8    2,411    100.0      100.0        11,412    6.7  
D.C. / Baltimore    7    916    100.0      100.0        6,681    3.9  
Denver    2    252    100.0      100.0        1,212    0.7  
Houston    4    580  75.9  100.0  2,311  1.4
Indianapolis  1  691    100.0      100.0        2,322    1.4  
Las Vegas    7    1,118    92.6      100.0        7,682    4.5  
Louisville    5    1,579    100.0      100.0        6,132    3.6  
Memphis    6    2,501    100.0      100.0        7,874    4.6  
Nashville    1    651    100.0      100.0        2,653    1.6  
New Jersey    12    2,062    100.0      100.0        15,843    9.3  
Orlando    2    441    100.0      100.0        2,601    1.5  
Pennsylvania    15    2,734    90.2      90.2        14,275    8.4  
Reno  6  1,422  100.0  100.0  7,147  4.2
Salt Lake City  3  789  100.0  100.0  4,142  2.5
San Diego  6  656  100.0  100.0  5,822  3.4
Seattle  8  1,404  100.0  100.0  10,784  6.4
South Florida    4    422    100.0      100.0        3,027    1.8  
Southern California    16    2,693    100.0      100.0        17,851    10.5  
Tampa    1    78    100.0      100.0        550    0.3  

Total operating  143  28,737  97.9  98.6  164,386  96.8
Value-Add Properties:
Central Valley  1  347  49.6  100.0  819  0.5
Houston  1  63  76.2  100.0  389  0.2
Memphis  1  101  61.4  61.4  214  0.1
New Jersey  1  206  74.8  74.8  1,987  1.2
Pennsylvania  1  222  —  —  —  —
San Diego  1  106  80.2  100.0  864  0.5
Seattle  3  165  70.9  75.8  1,125  0.7
South Florida  1  25  —  —  —  —

Total value-add properties  10  1,235  51.7  69.4  5,398  3.2
Total portfolio  153  29,972  96.0 %  97.4 % $  169,784  100.0 %

(1) The occupied rate reflects the square footage with a paying customer in place. The leased rate includes the occupied square footage and
additional square footage with leases in place that have not yet commenced.

(2) Annualized base rent is calculated as monthly base rent including the impact of any contractual tenant concessions (cash basis) per the
terms of the lease as of September 30, 2021, multiplied by 12.

Lease Terms. Our industrial properties are typically subject to leases on a “triple net basis,” in which customers pay their
proportionate share of real estate taxes, insurance, common area maintenance, and certain other operating costs. In addition, most of our
leases include fixed rental increases or Consumer Price Index-based rental increases. Lease terms typically range from one to 10 years, and
often include renewal options.
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Lease Expirations. As of September 30, 2021, the weighted-average remaining lease term (based on square feet) of our total
occupied portfolio was approximately 4.2 years, excluding renewal options. The following table summarizes the lease expirations of our
occupied portfolio for leases in place as of September 30, 2021, without giving effect to the exercise of renewal options or termination
rights, if any:

($ and square feet in thousands) Number of Leases
Occupied

Square Feet Annualized Base Rent (1)
2021 10 $  341  1.2 % $  2,293  1.4 %
2022 46  3,483  12.1  17,142  10.1
2023 50  4,233  14.7  22,695  13.4
2024 51  4,035  14.0  23,504  13.8
2025 35  4,008  14.0  22,928  13.5
2026 37  4,027  14.0  22,215  13.1
2027 20  2,538  8.8  15,811  9.3
2028 12  1,507  5.2  8,848  5.2
2029 15  2,164  7.5  13,495  7.9
Thereafter 16  2,423  8.5  20,853  12.3
Total occupied 292 $  28,759  100.0 % $  169,784  100.0 %

(1) Annualized base rent is calculated as monthly base rent including the impact of any contractual tenant concessions (cash basis) per the
terms of the lease as of September 30, 2021, multiplied by 12.

Customer Diversification. As of September 30, 2021, there were two customers that individually represented more than 5.0% of
total occupied square feet of our portfolio and two customers that individually represented more than 5.0% of total annualized base rent of
our portfolio. The following table reflects the 10 largest customers of our portfolio, based on annualized base rent, which occupied a
combined 8.5 million square feet as of September 30, 2021:

Customer
% of Total

Occupied Square Feet (1)
% of Total

Annualized Base Rent (1)
Amazon.com Services LLC  6.7 %  9.8 %
Radial, Inc.  7.4  5.3
Steelcase Inc.  4.3  4.2
SBS Transportation, Inc.  1.5  1.9
The Kroger Company  1.7  1.6
Clutter, Inc.  1.6  1.5
Patagonia, Inc  1.6  1.5
General Services Administration  0.9  1.4
Nike TN, Inc.  2.5  1.3
AS America, Inc  1.5  1.3
Total  29.7 %  29.8 %

The majority of our customers do not have a public corporate credit rating. We evaluate creditworthiness and financial strength of
prospective customers based on financial, operating and business plan information that is provided to us by such prospective customers, as
well as other market, industry, and economic information that is generally publicly available.
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Industry Diversification. The table below illustrates the diversification of our portfolio by industry classifications of our customers
as of September 30, 2021:

($ and square feet in thousands) Number of Leases Annualized Base Rent (1) Occupied Square Feet

eCommerce / Fulfillment 19 $  30,494  18.0 % $  5,202  18.1 %
Transportation / Logistics 29  19,798  11.7  3,639  12.7
Food & Beverage 26  15,354  9.0  2,326  8.1
Home Furnishings 13  14,352  8.5  2,396  8.3
Auto 17  9,708  5.7  1,956  6.8
Manufacturing 19  8,067  4.8  1,218  4.2
Storage / Warehousing 15  7,426  4.4  1,301  4.5
Home Improvement 20  5,880  3.5  1,008  3.5
Printing 8  5,581  3.3  960  3.3
Construction / Engineering 13  4,592  2.7  707  2.5
Other 113  48,532  28.4  8,046  28.0
Total 292 $  169,784  100.0 % $  28,759  100.0 %

(1) Annualized base rent is calculated as monthly base rent including the impact of any contractual tenant concessions (cash basis) per the
terms of the lease as of September 30, 2021, multiplied by 12.

Completed Real Property Acquisitions

The following is inserted at the end of the table in the subsection of the Prospectus titled, “Investments in Real Properties, Real Estate
Securities and Debt Related Investments—Completed Real Property Acquisitions” on page 128 of the Prospectus in order to describe
additional individually insignificant real property acquisitions completed as of the date of this Supplement:

($ in thousands)

Acquisition / Shell
Complete

Date
Ownership
Percentage

Purchase
Price (1)

Purchase Price
Capitalization

Rate
Rentable

Square Feet
Leased

Rate
Stonewood Logistics Center—York, PA 7/16/2021 100.0% $ 19,079 N/A (2) 222,000 0.0%
Heron Industrial Center—Swedesboro, NJ 7/21/2021 100.0% $ 26,000 4.7% 254,000 100.0%
Colony Crossing Logistics Portfolio—Houston, TX 8/17/2021 100.0% $ 21,525 3.4% 151,000 100.0%
Commerce Farms Logistics Center—Lebanon, TN 8/25/2021 100.0% $ 63,500 3.9% 651,000 100.0%
North County Commerce Center—Vista, CA 8/30/2021 100.0% $ 147,500 2.9% (3) 494,000 95.7%
Performance Distribution Center—Stockton, CA 9/7/2021 100.0% $ 29,400 3.5% 164,000 100.0%
Madison Distribution Center—Tampa, FL 9/17/2021 100.0% $ 13,050 4.2% 78,000 100.0%
355 Logistics Center—Lockport, IL 10/1/2021 100.0% $ 67,500 3.9% 612,000 100.0%
1 Stanley Drive—Aston, PA 10/6/2021 100.0% $ 21,500 4.5% 147,000 100.0%
Gilbert Gateway Commerce Park—Gilbert, AZ 10/6/2021 100.0% $ 91,000 3.0% 417,000 100.0%
California Business Center—Salt Lake City, UT 10/21/2021 100.0% $ 31,000 3.5% 213,000 100.0%

(1) Reflects contractual purchase price amount exclusive of transfer taxes, due diligence expenses, and other closing costs.
(2) This property is considered a value-add property, as it has certain occupancy, lease term, and/or projected capital improvement

requirements that differ from our core operating portfolio.
(3) We acquired this building with in-place leases that have below market rent for this type of property and location, as well as contractual

free rent. If the rent under these leases was at the current market rate and the contractual free rent was excluded, we estimate the
purchase price capitalization rate would be 4.1%. There is no assurance that, upon expiration of this lease, we will renew or re-lease the
building at the then-current market rent rate.
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Probable Real Property Acquisitions

The following table summarizes our probable real property acquisitions as of the date of this filing:

($ in thousands)   
Estimated

Closing
Quarter (1)    Ownership

Percentage   
Expected
Purchase
Price (2)    Rentable

Square Feet    Leased
Rate

10621 Riggs Hill—Savage, NC Q4-21 100.0% $ 5,448 45,000 100.0%
8800 Walker Mill—Capitol Heights, MD Q4-21 100.0% $ 17,050 74,000 100.0%
Molto Portfolio—Various Q4-21 100.0% $ 207,600 1,540,000 94.0%
Greater Boston Portfolio—Boston, MA Q4-21 100.0% $ 37,250 196,000 100.0%

(1) The consummation of each of these acquisitions is subject to our completion of due diligence and various closing conditions to be met
by the parties to each acquisition. There can be no assurance these acquisitions will be completed.

(2) Reflects the contract purchase price exclusive of transfer taxes, due diligence expenses, and other closing costs.

DST Program and DST Program Loans. During the nine months ended September 30, 2021, we incurred rent obligations of
approximately $1.8 million under our master lease agreements in the DST Program. In order to facilitate additional capital raise through the
DST Program, we may offer loans (“DST Program Loans”) to finance a portion of the sale of beneficial interests in the trusts holding DST
Properties to potential investors. As of September 30, 2021, we had 17 DST Program Loans with a combined carrying value of $33.1
million, and a weighted average interest rate and weighted average maturity of 4.14% and 9.8 years, respectively, related to the DST
Program.

The following information supplements, and should be read in conjunction with, the disclosure contained in the subsection titled “Debt
Obligations” on page 131 of the Prospectus.

Debt Obligations. As of September 30, 2021, our consolidated indebtedness of $1.5 billion is comprised of borrowings under our line
of credit, term loans and mortgage notes, with a weighted-average interest rate of 1.96%, which includes the effect of interest rate swap
agreements. Our consolidated fixed interest rate debt consists of $350.0 million under our $415.0 million term loan and $225.0 million of
commitments under our $600.0 million term loan, which were effectively fixed through the use of interest rate swap agreements, and $167.8
million of principal borrowings under three of our mortgage notes. Our consolidated variable interest rate debt consists of $440.0 million
under our term loans, $209.3 million under one of our mortgage notes, and $74.0 million under our line of credit. The total gross book value
of properties encumbered by our total consolidated debt is $653.9 million. See “Note 6 to the Condensed Consolidated Financial
Statements” in the section of our Quarterly Report on Form 10-Q for the quarterly period ended September 30, 2021 (included at the end of
this Supplement) titled “Condensed Consolidated Financial Statements and Notes” for additional information.

In July 2017, the Financial Conduct Authority (“FCA”) that regulates LIBOR announced it intends to stop compelling banks to
submit rates for the calculation of LIBOR after 2021. As a result, the Federal Reserve Board and the Federal Reserve Bank of New York
organized the Alternative Reference Rates Committee (“ARRC”), which identified the Secured Overnight Financing Rate (“SOFR”) as its
preferred alternative rate for LIBOR in derivatives and other financial contracts. We are not able to predict when LIBOR will cease to be
available or when there will be sufficient liquidity in the SOFR markets. Any changes adopted by the FCA or other governing bodies in the
method used for determining LIBOR may result in a sudden or prolonged increase or decrease in reported LIBOR. If that were to occur, our
interest payments could change. In addition, uncertainty about the extent and manner of future changes may result in interest rates and/or
payments that are higher or lower than if LIBOR were to remain available in the current form.

LIBOR is expected to be phased out or modified by June 2023, and the writing of contracts using LIBOR is expected to stop by the
end of 2021. As of September 30, 2021, our line of credit, term loans, and $209.3 million mortgage note are our only consolidated
indebtedness with initial or extended maturity dates beyond 2023 that have exposure to LIBOR. The agreements governing the term loans
provide procedures for determining a replacement or alternative base rate in the event that LIBOR is discontinued. However, there can be no
assurances as to whether such replacement or alternative base rate will be more or less favorable than LIBOR. As of September 30, 2021, we
have interest rate swaps in place to hedge LIBOR on $350.0 million of commitments under our $415.0 million term loan and on $225.0
million of commitments under our $600.0 million term loan. Additionally, we have one interest rate cap in place on $170.0 million of
borrowings under our $209.3 million mortgage note, as of September 30, 2021. We intend to monitor the developments with respect to the
potential phasing out of LIBOR after 2023 and work with our lenders to seek to ensure any transition away from LIBOR will have minimal
impact on our financial condition, but can provide no assurances regarding the impact of the discontinuation of LIBOR.
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● DISTRIBUTIONS

1) We have declared monthly distributions for each class of our common stock. To date, each class of our common stock has received 
the same gross distribution per share. Monthly gross distributions were $0.0454 per share for each share class for the month of October 2021 
and were paid to all stockholders of record as of the close of business on October 31, 2021. The net distribution per share is calculated as the 
gross distribution per share less any distribution fees that are payable monthly with respect to Class T shares and Class W shares. Since 
distribution fees are not paid with respect to Class I shares, the net distributions payable with respect to Class I shares are equal to the gross 
distributions payable with respect to Class I shares. The table below details the net distributions for each class of our common stock for the 
period presented: 

Net Distributions per Share
Class T  Class W  Class I 

Month Pay Date Share Share Share
October 2021 11/1/2021 $  0.037 $  0.041 $  0.045

2) The following information should be read in conjunction with the sections titled “Prospectus Summary—Distribution Policy,” 
“Risk Factors—Risks Related to Investing in this Offering—We may have difficulty completely funding our distributions with funds 
provided by cash flows from operating activities...” and “Description of Capital Stock—Distributions” beginning on pages 27, 60, and 203, 
respectively, of the Prospectus:

We intend to continue to accrue and make distributions on a regular basis. For the nine months ended September 30, 2021,
approximately 47.0% of our total gross distributions were paid from cash flows from operating activities, as determined on a GAAP basis,
and 53.0% of our total gross distributions were funded from sources other than cash flows from operating activities, as determined on a
GAAP basis; specifically, 2.5% were funded with proceeds from financing activities, and 50.5% of our total gross distributions were funded
with proceeds from shares issued pursuant to our distribution reinvestment plan. Some or all of our future distributions may be paid from
sources other than cash flows from operating activities, such as cash flows from financing activities, which include borrowings (including
borrowings secured by our assets), proceeds from the issuance of shares pursuant to our distribution reinvestment plan, proceeds from sales
of assets, cash resulting from a waiver or deferral of fees otherwise payable to the Advisor or its affiliates, interest income from our cash
balances, and the net proceeds from primary shares sold in this offering. We have not established a cap on the amount of our distributions
that may be paid from any of these sources. The amount of any distributions will be determined by our board of directors, and will depend
on, among other things, current and projected cash requirements, tax considerations and other factors deemed relevant by our board.

For the fourth quarter of 2021, our board of directors authorized monthly distributions to all common stockholders of record as of the
close of business on the last business day of each month for the fourth quarter of 2021, or October 31, 2021, November 30, 2021 and
December 31, 2021 (each a “Distribution Record Date”). The distributions were authorized at a quarterly rate of (i) $0.13625 per Class I
share of common stock and (ii) $0.13625 per Class T share and per Class W share of common stock, less the respective annual distribution
fees that are payable monthly with respect to such Class T shares and Class W shares. This quarterly rate is equal to a monthly rate of (i)
$0.04542 per Class I share of common stock and (ii) $0.04542 per Class T share and per Class W share of common stock, less the respective
annual distribution fees that are payable with respect to such Class T shares and Class W shares. Distributions for each month of the fourth
quarter of 2021 have been or will be paid in cash or reinvested in shares of our common stock for those electing to participate in our
distribution reinvestment plan following the close of business on the respective Distribution Record Date applicable to such monthly
distributions.

There can be no assurances that the current distribution rate or amount per share will be maintained. In the near-term, we expect that
we may need to continue to rely on sources other than cash flows from operations, as determined on a GAAP basis, to pay distributions,
which if insufficient could negatively impact our ability to pay such distributions. See “Prospectus Summary—Compensation to the Advisor
and its Affiliates—Expense Support Agreement” and “Management Compensation—Expense Support Agreement” for further detail
regarding the waiver and expense support agreement among us, the Operating Partnership and the Advisor.
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The following table outlines sources used, as determined on a GAAP basis, to pay total gross distributions (which are paid in cash or
reinvested in shares of our common stock through our distribution reinvestment plan (“DRIP”)) for the quarters ended as of the dates
indicated below:

  Source of Distributions   Total Cash
Provided by Provided by Proceeds from   Flows from

Expense Operating Financing Proceeds from Gross Operating
($ in thousands)    Support (1) Activities  Activities DRIP (2)  Distributions (3)   Activities
2021                                                 
September 30,  $  —    — %   $  15,286    50.1 %   $  —    — %   $  15,214    49.9 %   $  30,500 $  24,821
June 30,   —    —    10,544    43.5  1,381    5.7  12,295    50.8  24,220  10,544
March 31,   —    —    9,433    46.5  528  2.6  10,310    50.9  20,271  9,433
Total $  —    — %   $  35,263    47.0 %   $  1,909  2.5 %   $  37,819    50.5 %   $  74,991 $  44,798
2020                                             
December 31,  $  —    — %   $  —    — %   $  9,389    50.2 %   $  9,315    49.8 %   $  18,704 $  (3,438)
September 30,     —    —     344    2.0     8,209    48.3     8,451    49.7     17,004  344
June 30,     7,904    50.3     —    —     —    —     7,812    49.7     15,716  16,854
March 31,     4,534    44.6     547    5.4     —    —     5,077    50.0     10,158  1,816
Total $  12,438    20.2 %   $  891    1.4 %   $  17,598    28.6 %   $  30,655    49.8 %   $  61,582 $  15,576

(1) Our former advisor provided expense support of $13.5 million, all of which was reimbursed during the year ended December 31, 2020.
The expense support agreement was not renewed after the expiration of its effective term on December 31, 2020 and we did not
receive any additional expense support from the Advisor during the nine months ended September 30, 2021. Expense support used to
pay distributions is presented above without the effect of our reimbursements to our former advisor of previously deferred fees and
other expenses. Refer to Item 8, “Financial Statements and Supplementary Data” in our 2020 Form 10-K for a description of the
expense support agreement.

(2) Stockholders may elect to have their distributions reinvested in shares of our common stock through our distribution reinvestment plan.
(3) Gross distributions are total distributions before the deduction of any distribution fees relating to Class T shares and Class W shares

issued in the primary portion of our public offerings.

For the three months ended September 30, 2021 and 2020, our NAREIT FFO was $(7.2) million and $1.5 million, respectively,
compared to total gross distributions of $30.5 million and $17.0 million, respectively. For the nine months ended September 30, 2021 and
2020, our NAREIT FFO was $(1.2) million and $20.6 million, respectively, compared to total gross distributions of $75.0 million and $42.9
million, respectively. FFO is a non-GAAP operating metric and should not be used as a liquidity measure. However, management believes
the relationship between FFO and distributions may be meaningful for investors to better understand the sustainability of our operating
performance compared to distributions made. Refer to “Selected Information Regarding Our Operations” below for the definition of FFO, as
well as a detailed reconciliation of our GAAP net income (loss) to FFO.

● REDEMPTIONS

For the nine months ended September 30, 2021, we received eligible redemption requests for approximately 1.5 million shares of our
common stock, all of which we redeemed using cash flows from financing activities, for an aggregate amount of approximately $15.8
million, or an average price of $10.30 per share. For the nine months ended September 30, 2020, we received eligible redemption requests
for 0.3 million shares of our common stock, all of which we redeemed using cash flows from financing activities, for an aggregate amount
of approximately $3.2 million, or an average price of $9.83 per share. Our share redemption program states, for each calendar quarter
redemptions will be limited to 5% of the aggregate NAV of all classes of shares as of the last calendar day of the previous calendar quarter.
For the three months ended September 30, 2021, we received and redeemed eligible redemption requests in the aggregate amount of $5.9
million, which represents 0.3% of the aggregate NAV of all classes of shares as of June 30, 2021.
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● SELECTED INFORMATION REGARDING OUR OPERATIONS

Additional Performance Measures

Net Loss and Net Operating Income (“NOI”)

We define NOI as GAAP rental revenues less GAAP rental expenses. We consider NOI to be an appropriate supplemental
performance measure and believe NOI provides useful information to our investors regarding our results of operations because NOI reflects
the operating performance of our properties and excludes certain items that are not considered to be controllable in connection with the
management of the properties, such as real estate-related depreciation and amortization, acquisition-related expenses, impairment charges,
general and administrative expenses and interest expense. However, NOI should not be viewed as an alternative measure of our financial
performance since it excludes such expenses, which expenses could materially impact our results of operations. Further, our NOI may not be
comparable to that of other real estate companies as they may use different methodologies for calculating NOI. Therefore, we believe our net
income (loss), as defined by GAAP, to be the most appropriate measure to evaluate our overall performance. Refer to “Results of
Operations” above for a reconciliation of our GAAP net income (loss) to NOI for the three and nine months ended September 30, 2021 and
2020.

Funds from Operations (“FFO”) and Modified Funds from Operations (“MFFO”)

We believe that FFO, and MFFO, in addition to net income (loss) and cash flows from operating activities as defined by GAAP, are
useful supplemental performance measures that our management uses to evaluate our consolidated operating performance. However, these
supplemental, non-GAAP measures should not be considered as an alternative to net income (loss) or to cash flows from operating activities
as an indication of our performance and are not intended to be used as a liquidity measure indicative of cash flow available to fund our cash
needs, including our ability to make distributions to our stockholders. No single measure can provide users of financial information with
sufficient information and only our disclosures read as a whole can be relied upon to adequately portray our financial position, liquidity, and
results of operations. Fees deferred or waived by the former advisor and payments received from the former advisor and/or reimbursed to the
former advisor pursuant to the Expense Support Agreement are included in determining our net income (loss), which is used to determine
FFO and MFFO. If we had not received support from the former advisor and/or reimbursed the former advisor pursuant to the Expense
Support Agreement, our FFO and MFFO would have been lower or higher. In addition, other REITs may define FFO and similar measures
differently and choose to treat acquisition-related costs and potentially other accounting line items in a manner different from us due to
specific differences in investment and operating strategy or for other reasons.

FFO. As defined by the National Association of Real Estate Investment Trusts (“NAREIT”), FFO is a non-GAAP measure that
excludes certain items such as real estate-related depreciation and amortization. We believe FFO is a meaningful supplemental measure of
our operating performance that is useful to investors because depreciation and amortization in accordance with GAAP implicitly assumes
that the value of real estate assets diminishes predictably over time. We use FFO as an indication of our consolidated operating performance
and as a guide to making decisions about future investments.

MFFO. As defined by the Institute for Portfolio Alternatives (“IPA”), MFFO is a non-GAAP supplemental financial performance
measure used to evaluate our operating performance. Similar to FFO, MFFO excludes items such as real estate-related depreciation and
amortization. MFFO excludes acquisition-related costs, straight-line rent and amortization of above- and below-market leases. In addition,
there are certain other MFFO adjustments as defined by the IPA that are not applicable to us and are not included in our presentation of
MFFO.

Although some REITs may present similar measures differently from us, we believe FFO and MFFO generally facilitate a comparison
to other REITs that have similar operating characteristics to us. We believe investors are best served if the information that is made available
to them allows them to align their analyses and evaluation with the same performance metrics used by management in planning and
executing our business strategy. However, these supplemental, non-GAAP measures are not necessarily indicative of future performance and
should not be considered as an alternative to net loss or to cash flows from operating activities and is not intended to be used as a liquidity
measure indicative of cash flow available to fund our cash needs. Neither the SEC, NAREIT, nor any regulatory body has passed judgment
on the acceptability of the adjustments used to calculate FFO and MFFO. In the future, the SEC, NAREIT, or a regulatory body may decide
to standardize the allowable adjustments across the non-traded REIT industry at which point we may adjust our calculation and
characterization of FFO and MFFO.
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The following unaudited table presents a reconciliation of GAAP net income (loss) to NAREIT FFO and MFFO:

For the Period
From Inception

For the Three Months Ended September 30,  For the Nine Months Ended September 30,  (August 12, 2014) to
(in thousands, except per share data)   2021   2020   2021   2020   September 30, 2021
GAAP net loss attributable to common stockholders $  (39,009) $  (13,031) $  (67,790) $  (14,312) $  (124,450)
GAAP net loss per common share  (0.17) $  (0.10)  (0.37) $  (0.14) $  (3.41)
Reconciliation of GAAP net loss to NAREIT FFO:                         
GAAP net loss attributable to common stockholders $  (39,009) $  (13,031) $  (67,790) $  (14,312) $  (124,450)
Add (deduct) NAREIT adjustments:                         

Real estate-related depreciation and amortization    36,945    13,231    67,186    33,679    139,446
Our share of real estate-related depreciation and
amortization of unconsolidated joint venture partnerships  402  1,370  7,529  1,370  12,577
Redeemable noncontrolling interests' share of real estate-
related depreciation and amortization and our share of
real estate-related depreciation and amortization of
unconsolidated joint venture partnerships    (218)    (42)    (517)    (102)    (699)
Our share of net gain on disposition of real estate
properties of unconsolidated joint venture partnership  (5,382)  —  (7,666)  —  (7,666)
Redeemable noncontrolling interests' share of net gain on
disposition of real estate properties of unconsolidated
joint venture partnership  31  —  51  —  51

NAREIT FFO attributable to common stockholders $  (7,231) $  1,528 $  (1,207) $  20,635 $  19,259
NAREIT FFO per common share $  (0.03) $  0.01 $  (0.01) $  0.20 $  0.53
Reconciliation of NAREIT FFO to MFFO:                         
NAREIT FFO attributable to common stockholders $  (7,231) $  1,528 $  (1,207) $  20,635 $  19,259
Add (deduct) MFFO adjustments:                         

Acquisition costs and reimbursements    1,214    750    3,339    2,362    14,473
Redeemable noncontrolling interests' share of acquisition
costs and reimbursements  (7)  (2)  (24)  (7)  (38)
Straight-line rent and amortization of above/below-
market leases    (4,962)    (2,439)    (7,969)    (6,362)    (21,808)
Our share of straight-line rent and amortization of
above/below-market leases of unconsolidated joint
venture partnerships  (255)  (157)  (867)  (157)  (1,235)
Redeemable noncontrolling interests' share of straight-
line rent and amortization of above/below-market leases
and our share of straight-line rent and amortization of
above/below-market leases of unconsolidated joint
venture partnerships    30    7    58    18    89

MFFO attributable to common stockholders $  (11,211) $  (313) $  (6,670) $  16,489 $  10,740
MFFO per common share $  (0.05) $  (0.00) $  (0.04) $  0.16 $  0.29
Weighted-average shares outstanding    223,706    124,798    183,693    105,022    36,484
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● UPDATE ON OUR ASSETS AND PERFORMANCE

As of October 31, 2021, our leverage ratio was approximately 30.9% (calculated as our total borrowings outstanding divided by the
fair value of our real property plus our net investment in an unconsolidated joint venture partnership plus cash and cash equivalents).

As of October 31, 2021, we directly owned and managed a real estate portfolio that included 161 industrial buildings totaling
approximately 31.4 million square feet located in 27 markets throughout the U.S., with 276 customers, and was 96.9% occupied (97.6%
leased) with a weighted-average remaining lease term (based on square feet) of 4.2 years. The occupied rate reflects the square footage with
a paying customer in place. The leased rate includes the occupied square footage and additional square footage with leases in place that have
not yet commenced.

Additionally, we owned and managed one building in the pre-construction phase totaling approximately 0.1 million square feet as of
October 31, 2021. During the month ended October 31, 2021, we directly acquired eight buildings comprised of approximately 1.4 million
square feet for an aggregate total purchase price of approximately $211.0 million. During the month ended October 31, 2021, we leased
approximately 0.6 million square feet of new and future leases, within our total portfolio.

Additionally, we owned and managed 27 buildings totaling approximately 6.3 million square feet through our minority ownership
interest in the BTC II Partnership as of October 31, 2021. In addition, through our minority joint venture partnership, we owned and
managed seven buildings either under construction or in the pre-construction phase totaling approximately 2.2 million square feet as of
October 31, 2021.

The following table sets forth the top ten geographic allocations of our real estate portfolio based on fair value as of October 31,
2021:

($ and square feet in thousands)
Number of
Buildings Fair Value of Real Property % of Fair Value

Southern California  16 $  599,100  13.3 %
New Jersey  13  489,950  10.9
Pennsylvania  17  382,400  8.5
Seattle  11  307,200  6.8
Central Valley  9  300,500  6.7
Dallas  8  245,700  5.4
Bay Area  3  232,800  5.2
San Diego  7  205,050  4.6
Reno  6  178,250  4.0
Las Vegas  7  170,300  3.8
Other  64  1,385,300  30.8
Total Portfolio  161 $  4,496,550  100.0 %
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The following table sets forth the total shareholder returns for the periods ended October 31, 2021:

Trailing One-Month (1) Year-to-Date (1)
One-Year (Trailing 12-

Months)(1)
Since NAV Inception
Annualized (1)(2)(3)

Class T Share Total Return
(without sales charge) (3)  2.79 %  20.78 %  22.30 %  8.97 %
Class T Share Total Return (with
sales charge) (3)  (1.83)%  15.35 %  16.80 %  7.73 %
Class W Share Total Return (3)  2.82 %  21.15 %  22.77 %  10.37 %
Class I Share Total Return (3)  2.86 %  21.64 %  23.36 %  10.02 %

(1) Performance is measured by total return, which includes income and appreciation (i.e., distributions and changes in NAV) and
reinvestment of all distributions (“Total Return”) for the respective time period. Past performance is not a guarantee of future results.
Performance data quoted above is historical. Current performance may be higher or lower than the performance data quoted. Actual
individual stockholder returns will vary. The returns have been prepared using unaudited data and valuations of the underlying
investments in our portfolio, which are estimates of fair value and form the basis for our NAV. Valuations based upon unaudited or
estimated reports from the underlying investments may be subject to later adjustments or revisions, may not correspond to realized
value and may not accurately reflect the price at which assets could be liquidated on any given day.

(2) The inception date for Class I shares and Class T shares was November 1, 2017, which is when shares of our common stock were first
issued to third-party investors in our initial public offering. The inception date for Class W shares was July 2, 2018, which is when Class
W shares of common stock were first issued to third-party investors.

(3) The Total Returns presented are based on the actual NAVs at which stockholders transacted, calculated pursuant to our valuation
procedures. With respect to the “Class T Share Total Return (with sales charge),” the Total Returns are calculated assuming the
stockholder also paid the maximum upfront selling commission, dealer manager fee and ongoing distribution fees in effect during the
time period indicated. With respect to “Class T Share Total Return (without sales change),” the Total Returns are calculated assuming
the stockholder did not pay any upfront selling commission or dealer manager fee, but did pay the maximum ongoing distribution fees
in effect during the time period indicated. From NAV inception to January 31, 2020, these NAVs reflected mark-to-market adjustments
on our borrowing-related debt instruments and our borrowing-related interest rate hedge positions. See Item 5 in Part II of our Annual
Report on Form 10-K for the year ended December 31, 2020 for additional information on the impact of not continuing to mark these
instruments to market on the calculation of our Total Returns.

● BTC II PROMOTE

As of September 30, 2021, we, through a subsidiary, owned an 8.0% minority interest in the BTC II Partnership, as general partner
and as a limited partner. As of that date, a third-party institutional investor (“QR Limited Partner”), owned a 90.0% limited partner interest
and the remaining 2.0% limited partner interest was owned by an entity in which two of our directors and some of our executive officers
own an interest (“BCG Limited Partner”). In addition, as of September 30, 2021, Industrial Property Advisors Sub IV LLC (“BTC II SLP”),
an affiliate of the Advisor, owned a special limited partner interest in the BTC II Partnership. The Agreement of Limited Partnership of the
BTC II Partnership, as amended (the “BTC II Partnership Agreement”) contains procedures for making incentive fee distributions to us and
the BTC II SLP, which are subject to the achievement of certain return thresholds. The thresholds to calculate and realize the incentive fee
were achieved in October 2021 and the incentive fee distributions are expected to be paid in November 2021. We have elected to receive our
share of the incentive fee distribution as an increase of our interest in the BTC II Partnership in lieu of a cash payment. The BTC II SLP has
elected to receive a portion of its share of the incentive fee distribution as a cash payment and the remainder will be issued as an increase of
the BTC II SLP’s interest in the BTC II Partnership. As a result, as of November 10, 2021, we expect our ownership interest to increase by
approximately 4%. The increase in our ownership will be recognized as earnings on the consolidated statement of operations in the fourth
quarter of 2021. Similar to the BTC I Partnership Transaction, the BTC II Partnership Agreement provides procedures whereby the partners
may split the real property portfolio in an equitable manner, such that the partners will own a 100% interest in certain of the properties as a
result of the split. It is possible that a portion of the portfolio of properties currently owned by the BTC II Partnership will be split in
accordance with the terms of the BTC II Partnership Agreement in the coming months.
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● FEES AND EXPENSES PAYABLE TO THE ADVISOR, THE DEALER MANAGER AND THEIR AFFILIATES

The following data supplements, and should be read in conjunction with the tables in the section of the Prospectus titled “Prospectus
Summary—Compensation to the Advisor and its Affiliates” and “Management Compensation” on pages 21 to 22 and 169, respectively, of
the Prospectus:

The following table summarizes fees and expenses incurred in connection with our offerings and operations for services provided by
the Dealer Manager, the Advisor, and its affiliates and any related amounts payable. This table includes amounts incurred for the three and
nine months ended September 30, 2021 and 2020, as well as amounts payable as of September 30, 2021 and December 31, 2020.

For the Three Months Ended September 30, For the Nine Months Ended September 30, Payable as of
(in thousands) 2021 2020 2021 2020 September 30, 2021 December 31, 2020
Selling commissions and dealer manager fees
—the Dealer Manager (1) $  4,110 $  4,052 $  11,737 $  34,409 $  — $  —
Ongoing distribution fees—the Dealer Manager
(1)(2)  4,263  2,952  10,876  7,404  1,483  1,122
Advisory fee—fixed component—the Advisor  8,273  2,561  17,733  6,457  3,076  1,345
Performance participation allocation—the
Advisor  29,910  2,935  45,932  6,195  45,932  9,640
Other expense reimbursements—the Advisor
(3)(4)  2,927  2,464  9,192  7,486  4,218  2,706
Property accounting fee—the Advisor (5)  368  152  786  429  143  59
DST Program selling commissions, dealer
manager fees and distribution fees—the Dealer
Manager (1)  1,051  —  1,278  —  68  —
Other DST Program related costs—the Advisor
(4)  1,492  —  2,400  —  51  —
Development fees—the Advisor (6)  116  —  830  —  44  24
Total $  52,510 $  15,116  100,764  62,380 $  55,015 $  14,896

(1) All or a portion of these amounts will be retained by, or reallowed (paid) to, participating broker-dealers and servicing broker-dealers.
(2) The distribution fees are payable monthly in arrears. Additionally, we accrue for future estimated amounts payable related to ongoing

distribution fees. The future estimated amounts payable were approximately $80.9 million and $45.0 million as of September 30, 2021
and December 31, 2020, respectively.

(3) Other expense reimbursements include certain expenses incurred for organization and offering, acquisition and general administrative
services provided to us under the advisory agreement, including, but not limited to, certain expenses described below after footnote 4,
allocated rent paid to both third parties and affiliates of the Advisor, equipment, utilities, insurance, travel and entertainment.

(4) Includes costs reimbursed to the Advisor related to the DST Program.
(5) The property accounting fee is equal to the difference between: (i) the property management fee charged with respect to each real

property, which reflects the market rate for all real property management services, including property-level accounting services, based
on rates charged for similar properties within the region or market in which the real property is located, and (ii) the amount paid to third-
party property management firms for property management services, which fee is based on an arm’s length negotiation with a third
party property management service provider (the difference between (i) and (ii), the “property accounting fee”). The cost of the property
management fee, including the property accounting fee, is generally borne by the tenant or tenants at each real property, either via a
direct reimbursement to us or, in the case of tenants subject to a gross lease, as part of the lease cost. In certain limited circumstances,
we may pay for a portion of the property management fee, including the property accounting fee, without reimbursement from the
tenant or tenants at a real property.

(6) Development fees are included in the total development project costs of the respective properties and are capitalized in construction in
progress, which is included in net investment in real estate properties on the condensed consolidated balance sheets. Amounts also
include our proportionate share of development acquisition fees relating to the BTC Partnerships, which are included in investment in
unconsolidated joint venture partnership(s) on the Company’s condensed consolidated balance sheets.

Certain of the expense reimbursements described in the table above include a portion of the compensation expenses of officers and
employees of the Advisor or its affiliates related to activities for which the Advisor did not otherwise receive a separate fee. These amounts
include a portion of the salary, bonus, and benefits of certain of the Company’s named executive officers. The Company reimbursed the
Advisor approximately $2.7 million and $2.0 million for the three months ended September 30, 2021 and 2020, respectively, and $8.0
million and $6.2 million for the nine months ended September 30, 2021 and 2020, respectively, for such compensation expenses.
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As of December 31, 2020, $17.1 million of organization and offering costs that the Advisor had incurred on the Company’s behalf
through December 31, 2019, remained payable to the Advisor. The Company paid this amount to the Advisor in full in January 2021. The
Company now pays offering costs directly as and when incurred.

● CERTAIN HISTORICAL NAV INFORMATION

The following table shows our NAV per share at the end of each quarter during 2020 and 2021:

Date Class T Class W Class I OP Units
September 30, 2021 $ 11.5332 $ 11.5332 $ 11.5332 $ 11.5332
June 30, 2021 10.5692 10.5692 10.5692 10.5692
March 31, 2021 10.2031 10.2031 10.2031 10.2031
December 31, 2020 10.1437 10.1437 10.1437 10.1437
September 30, 2020 10.0904 10.0904 10.0904 10.0904
June 30, 2020 10.0591 10.0591 10.0591 10.0591
March 31, 2020 10.0645 10.0645 10.0645 10.0645

● EXPERTS

The statements included in this Supplement under the section titled “October 31, 2021 NAV Per Share” relating to the role of Altus
Group U.S. Inc. have been reviewed by Altus Group U.S. Inc., an independent valuation advisor, and are included in this Supplement given
the authority of such advisor as experts in real estate valuations.

● QUARTERLY REPORT ON FORM 10-Q FOR THE QUARTER ENDED SEPTEMBER 30, 2021

On November 10, 2021, we filed our Quarterly Report on Form 10-Q for the quarter ended September 30, 2021 with the SEC. The
report (without exhibits) is attached to this Supplement.
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PART I. FINANCIAL INFORMATION

ITEM 1. FINANCIAL STATEMENTS

BLACK CREEK INDUSTRIAL REIT IV INC.
CONDENSED CONSOLIDATED BALANCE SHEETS

As of
September 30,  December 31, 

(in thousands, except per share data)   2021 2020
(unaudited)

ASSETS         
Net investment in real estate properties $  3,658,003 $  1,322,521
Investment in unconsolidated joint venture partnership(s)  51,262  324,242
Cash and cash equivalents    132,070    232,369
Restricted cash    1,834    530
Due from affiliates    88    3,308
Deferred acquisition costs    8,460    610
DST Program Loans  33,074  —
Other assets    27,634    13,848

Total assets $  3,912,425 $  1,897,428
LIABILITIES AND EQUITY          
Liabilities          
Accounts payable and accrued liabilities $  36,852 $  12,483
Debt, net    1,456,595    579,171
Intangible lease liabilities, net  39,129  11,609
Financing obligations, net    196,773    —
Due to affiliates    49,277    28,275
Distributions payable    10,842    6,450
Distribution fees payable to affiliates    80,913    44,962
Other liabilities    25,927    18,015

Total liabilities    1,896,308    700,965
Commitments and contingencies (Note 14)          
Redeemable noncontrolling interests    14,338    3,648
Equity          
Stockholders’ equity:       

Preferred stock, $0.01 par value - 200,000 shares authorized, none issued and outstanding    —    —
Class T common stock, $0.01 par value per share - 1,200,000 shares authorized, 193,950 and
130,565 shares issued and outstanding, respectively    1,940    1,306
Class W common stock, $0.01 par value per share - 75,000 shares authorized, 11,872 and
7,866 shares issued and outstanding, respectively    119    79
Class I common stock, $0.01 par value per share - 225,000 shares authorized, 31,395 and
3,040 shares issued and outstanding, respectively    314    30
Additional paid-in capital    2,263,645    1,329,799
Accumulated deficit and cumulative distributions    (260,680)    (128,775)
Accumulated other comprehensive loss    (3,746)    (9,750)

Total stockholders’ equity    2,001,592    1,192,689
Noncontrolling interests    187    126

Total equity    2,001,779    1,192,815
Total liabilities and equity $  3,912,425 $  1,897,428

See accompanying Notes to Condensed Consolidated Financial Statements.
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BLACK CREEK INDUSTRIAL REIT IV INC.
CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

(Unaudited)

For the Three Months Ended
September 30, 

For the Nine Months Ended
September 30, 

(in thousands, except per share data)   2021   2020   2021   2020
Revenues:                 
Rental revenues $  55,854 $  21,313 $  108,900 $  56,435

Total revenues    55,854    21,313    108,900    56,435
Operating expenses:  
Rental expenses    13,218    5,059    26,043    13,430
Real estate-related depreciation and amortization    36,945    13,231    67,186    33,679
General and administrative expenses    2,126    1,765    6,496    5,210
Advisory fees    8,273    2,561    17,733    6,457
Performance participation allocation  29,910  2,935  45,932  6,195
Acquisition costs and reimbursements    1,214    750    3,339    2,362

Total operating expenses    91,686    26,301    166,729    67,333
Other (income) expenses:
Equity in (income) loss from unconsolidated joint venture partnership(s)  (5,328)  629  (6,493)  629
Interest expense    9,001    3,065    17,296    9,362
Other income  (274)  (52)  (403)  (652)

Total expenses before expense support    95,085    29,943    177,129    76,672
Total (reimbursement to) expense support from the Advisor, net    —    (4,438)    —    5,884
Net expenses after expense support    (95,085)    (34,381)    (177,129)    (70,788)
Net loss    (39,231)    (13,068)    (68,229)    (14,353)
Net loss attributable to redeemable noncontrolling interests    228    38    453    42
Net income attributable to noncontrolling interests    (6)    (1)    (14)    (1)
Net loss attributable to common stockholders $  (39,009) $  (13,031) $  (67,790) $  (14,312)
Weighted-average shares outstanding    223,706    124,798    183,693    105,022
Net loss per common share - basic and diluted $  (0.17) $  (0.10) $  (0.37) $  (0.14)

See accompanying Notes to Condensed Consolidated Financial Statements.
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BLACK CREEK INDUSTRIAL REIT IV INC.
CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (LOSS)

(Unaudited)

For the Three Months Ended
September 30, 

For the Nine Months Ended
September 30, 

(in thousands)   2021   2020   2021   2020
Net loss $  (39,231) $  (13,068) $  (68,229) $  (14,353)
Change from cash flow hedging derivatives    2,849    806    6,047    (13,132)
Comprehensive loss $  (36,382) $  (12,262) $  (62,182) $  (27,485)
Comprehensive loss attributable to redeemable noncontrolling interests    212    36    410    104
Comprehensive loss attributable to common stockholders $  (36,170) $  (12,226) $  (61,772) $  (27,381)

See accompanying Notes to Condensed Consolidated Financial Statements.
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BLACK CREEK INDUSTRIAL REIT IV INC.
CONDENSED CONSOLIDATED STATEMENTS OF EQUITY

(Unaudited)
Stockholders’ Equity  

Accumulated
Other  

Common Stock Additional Accumulated Comprehensive Noncontrolling  
(in thousands) Shares   Amount   Paid-In Capital   Deficit   Income (Loss)   Interests   Total Equity
FOR THE THREE MONTHS ENDED SEPTEMBER 30, 2020
Balance as of June 30, 2020    118,432 $  1,185 $  1,110,874 $  (70,433) $  (11,684) $  1 $  1,029,943
Net loss (excludes $38 attributable to redeemable noncontrolling interests)    —    —    —    (13,032)    —    1    (13,031)
Change from cash flow hedging activities (excludes $2 attributable to redeemable
noncontrolling interests)    —    —    —    —    804    —    804
Issuance of common stock    10,379    103    108,059    —    —    —    108,162
Share-based compensation    —    —    284    —    —    —    284
Upfront offering costs, including selling commissions, dealer manager fees, and offering
costs    —    —    (5,826)    —    —    —    (5,826)
Trailing distribution fees    —    —    (4,178)    2,952    —    —    (1,226)
Redemptions of common stock    (181)    (2)    (1,773)    —    —    —    (1,775)
Preferred interest in Subsidiary REITs  —  —  —  —  —  125  125
Distributions to stockholders (excludes $49 attributable to redeemable noncontrolling
interests)  —  —  —  (17,004)  —  (1)  (17,005)
Redemption value allocation adjustment to redeemable noncontrolling interests  —  —  (86)  —  —  —  (86)
Balance as of September 30, 2020    128,630 $  1,286 $  1,207,354 $  (97,517) $  (10,880) $  126 $  1,100,369
FOR THE THREE MONTHS ENDED SEPTEMBER 30, 2021
Balance as of June 30, 2021  195,239 $  1,952 $  1,848,608 $  (195,434) $  (6,579) $  187 $  1,648,734
Net (loss) income (excludes $228 attributable to redeemable noncontrolling interests)    —  —  —  (39,009)  —  6  (39,003)
Change from cash flow hedging activities (excludes $16 attributable to redeemable
noncontrolling interests)    —    —    —    —  2,833    —    2,833
Issuance of common stock    42,544    426    451,690    —  —    —    452,116
Share-based compensation    —    —    378    —  —    —    378
Upfront offering costs, including selling commissions, dealer manager fees, and offering
costs    —    —    (6,873)    —  —    —    (6,873)
Trailing distribution fees    —    —    (23,096)    4,263  —    —    (18,833)
Redemptions of common stock    (566)    (5)    (5,920)    —  —    —    (5,925)
Distributions to stockholders (excludes $178 attributable to redeemable noncontrolling
interests)    —    —    —    (30,500)  —    (6)    (30,506)
Redemption value allocation adjustment to redeemable noncontrolling interests    —    —    (1,142)    —  —    —    (1,142)
Balance as of September 30, 2021    237,217 $  2,373 $  2,263,645 $  (260,680) $  (3,746) $  187 $  2,001,779

See accompanying Notes to Condensed Consolidated Financial Statements.
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BLACK CREEK INDUSTRIAL REIT IV INC.
CONDENSED CONSOLIDATED STATEMENTS OF EQUITY

(Unaudited)

Stockholders’ Equity  
Accumulated

Other  
Common Stock Additional Accumulated Comprehensive Noncontrolling  

(in thousands) Shares   Amount   Paid-In Capital   Deficit   Income (Loss)   Interests   Total Equity
FOR THE NINE MONTHS ENDED SEPTEMBER 30,
2020
Balance as of December 31, 2019    49,275 $  492 $  451,526 $  (47,730) $  2,190 $  1 $  406,479
Net (loss) income (excludes $42 attributable to redeemable
noncontrolling interests)    —    —    —    (14,313)    —    1    (14,312)
Change from cash flow hedging activities (excludes $62
attributable to redeemable noncontrolling interests)    —    —    —    —    (13,070)    —    (13,070)
Issuance of common stock    79,682    797    831,861    —    —    —    832,658
Share-based compensation  —  —  1,260  —  —  —  1,260
Upfront offering costs, including selling commissions, dealer
manager fees, and offering costs  —  —  (40,273)  —  —  —  (40,273)
Trailing distribution fees    —    —    (33,559)    7,404    —    —    (26,155)
Redemptions of common stock    (327)    (3)    (3,212)    —    —    —    (3,215)
Preferred interest in Subsidiary REITs    —    —    —    —    —    125    125
Distributions to stockholders (excludes $147 attributable to
redeemable noncontrolling interests)    —    —    —    (42,878)    —    (1)    (42,879)
Redemption value allocation adjustment to redeemable
noncontrolling interests  —  —  (249)  —  —  —  (249)
Balance as of September 30, 2020    128,630 $  1,286 $  1,207,354 $  (97,517) $  (10,880) $  126 $  1,100,369
FOR THE NINE MONTHS ENDED SEPTEMBER 30,
2021
Balance as of December 31, 2020  141,471 $  1,415 $  1,329,799 $  (128,775) $  (9,750) $  126 $  1,192,815
Net (loss) income (excludes $453 attributable to redeemable
noncontrolling interests)    —    —    —    (67,790)    —    14    (67,776)
Change from cash flow hedging activities (excludes $43
attributable to redeemable noncontrolling interests)    —    —    —    —    6,004    —    6,004
Issuance of common stock    97,284    973    1,015,478    —    —    —    1,016,451
Share-based compensation    —    —    1,234    —    —    —    1,234
Upfront offering costs, including selling commissions, dealer
manager fees, and offering costs    —    —    (18,222)    —    —    —    (18,222)
Trailing distribution fees    —    —    (46,827)    10,876    —    —    (35,951)
Redemptions of common stock    (1,538)    (15)    (15,821)    —    —    —    (15,836)
Preferred interest in Subsidiary REITs    —    —    —    —    —    61    61
Distributions to stockholders (excludes $536 attributable to
redeemable noncontrolling interests)    —    —    —    (74,991)    —    (14)    (75,005)
Redemption value allocation adjustment to redeemable
noncontrolling interests    —    —    (1,996)    —    —    —    (1,996)
Balance as of September 30, 2021    237,217 $  2,373 $  2,263,645 $  (260,680) $  (3,746) $  187 $  2,001,779

See accompanying Notes to Condensed Consolidated Financial Statements.
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BLACK CREEK INDUSTRIAL REIT IV INC.
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

(Unaudited)

For the Nine Months Ended
September 30, 

(in thousands)   2021   2020
Operating activities:         
Net loss $  (68,229) $  (14,353)
Adjustments to reconcile net loss to net cash provided by operating activities:
Real estate-related depreciation and amortization    67,186    33,679
Equity in (income) loss from unconsolidated joint venture partnerships  (6,493)  629
Straight-line rent and amortization of above- and below-market leases    (7,969)    (6,362)
Other    2,643    1,999
Changes in operating assets and liabilities:

Tenant receivables and other assets    (6,310)    372
Accounts payable and accrued liabilities    12,962    1,166
Due from / to affiliates, net    51,008    1,884

Net cash provided by operating activities    44,798    19,014
Investing activities:
Real estate acquisitions    (1,468,488)    (326,916)
Incremental investment to acquire joint venture partnership portfolio  (585,021)  —
Deferred acquisition costs    (8,450)    (1,600)
Capital expenditures    (16,362)    (4,883)
Investment in unconsolidated joint venture partnerships  (4,402)  (301,839)
Distributions from joint venture partnerships  5,200  —

Net cash used in investing activities    (2,077,523)    (635,238)
Financing activities:
Proceeds from mortgage note  209,250  —
Proceeds from line of credit  640,000  —
Repayments of line of credit    (566,000)    (107,000)
Proceeds from term loan    600,000    107,500
Debt issuance costs paid    (7,239)    (2,780)
Proceeds from issuance of common stock    969,035    778,685
Proceeds from financing obligations, net  166,911  —
Offering costs paid in connection with issuance of common stock and private placements  (23,343)  (7,619)
Distributions paid to common stockholders, redeemable noncontrolling interest holders and preferred
shareholders    (24,945)    (13,040)
Distribution fees paid to affiliates    (10,515)    (6,802)
Redemptions of common stock    (15,836)    (3,215)
Other  (3,588)  —

Net cash provided by financing activities    1,933,730    745,729
Net (decrease) increase in cash, cash equivalents and restricted cash    (98,995)    129,505
Cash, cash equivalents and restricted cash, at beginning of period    232,899    51,178
Cash, cash equivalents and restricted cash, at end of period $  133,904 $  180,683

See accompanying Notes to Condensed Consolidated Financial Statements.
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BLACK CREEK INDUSTRIAL REIT IV INC.
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

(Unaudited)

1. BASIS OF PRESENTATION

Unless the context otherwise requires, the “Company” and “BCI IV” refers to Black Creek Industrial REIT IV Inc. and its consolidated
subsidiaries, which includes BCI IV Operating Partnership LP (the “Operating Partnership”). The Company is externally managed by its
advisor. On July 1, 2021, Ares Management Corporation (“Ares”) closed on the acquisition of the U.S. real estate investment advisory and
distribution business of Black Creek Group, including the Company’s former advisor, BCI IV Advisors LLC (the “Former Advisor”). As a
result of the closing of this transaction, Ares Commercial Real Estate Management LLC became the Company’s new advisor (the “New
Advisor”). Ares did not acquire the Company’s former sponsor, BCI IV Advisors Group LLC (the “Former Sponsor”), and the Company
now considers the Ares real estate group (“AREG”) to be its Sponsor. See Note 11 for additional information regarding this transaction.
References to the “Advisor” throughout this report mean BCI IV Advisors LLC for periods prior to July 1, 2021 and Ares Commercial Real
Estate Management LLC for periods thereafter.

The accompanying unaudited condensed consolidated financial statements included herein have been prepared pursuant to the rules and
regulations of the Securities and Exchange Commission (the “SEC”). Accordingly, certain disclosures normally included in the annual
audited financial statements prepared in accordance with accounting principles generally accepted in the U.S. (“GAAP”) have been omitted.
As such, the accompanying unaudited condensed consolidated financial statements should be read in conjunction with the consolidated
financial statements and notes contained in the Company’s Annual Report on Form 10-K for the year ended December 31, 2020, filed with
the SEC on March 5, 2021 (“2020 Form 10-K”).

In the opinion of management, the accompanying unaudited condensed consolidated financial statements contain all adjustments and
eliminations, consisting only of normal recurring adjustments necessary for a fair presentation in conformity with GAAP.

Recently Adopted Accounting Standards

In August 2020, the FASB issued ASU 2020-06, “Debt—Debt with Conversion and Other Options (Subtopic 470-20) and Derivatives and
Hedging—Contracts in Entity’s Own Equity (Subtopic 815-40)” (“ASU 2020-06”), which updates various codification topics to simplify the
accounting guidance for certain financial instruments with characteristics of liabilities and equity, with a specific focus on convertible
instruments and the derivative scope exception for contracts in an entity’s own equity. ASU 2020-06 is effective for annual and interim
reporting periods beginning after December 15, 2021, with early adoption permitted for annual and interim reporting periods beginning after
December 15, 2020. The Company adopted this standard as of the reporting period beginning January 1, 2021. The Company’s adoption of
this standard did not have a material effect on its condensed consolidated financial statements.

In January 2021, the FASB issued ASU 2021-01 “Reference Rate Reform (Topic 848)” (“ASU 2021-01”) to refine the scope of ASU 2020-
04 and clarify the guidance as part of FASB’s ongoing monitoring of global reference rate reform activities. The ASU extends the guidance
to provide optional expedients and exceptions for applying GAAP to derivative contracts if certain criteria are met. The amendments only
apply to derivative contracts that reference LIBOR or another reference rate expected to be discontinued because of reference rate reform.
ASU 2021-01 is effective for annual and interim reporting periods beginning after March 12, 2020, with early adoption permitted, through
December 31, 2022. The expedients and exceptions do not apply to derivative contracts entered into after December 31, 2022. The Company
adopted this standard immediately upon its issuance. The adoption did not have a material effect on the Company’s condensed consolidated
financial statements.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Derivative Instruments

We record our derivative instruments at fair value. The accounting for changes in fair value of derivative instruments depends on whether
the instrument has been designated and qualifies as a hedge and, if so, the type of hedge. Our interest rate swap derivative instruments are
designated as cash flow hedges and are used to hedge exposure to variability in expected future interest payments. The change in the fair
value of derivatives designated and that qualify as cash flow hedges is recorded in accumulated other comprehensive income (loss) on the
consolidated balance sheets and is subsequently reclassified into earnings as interest expense for the period that the hedged forecasted
transaction affects earnings, which is when the interest expense is recognized on the related debt. Our interest rate cap derivative instruments
are not designated as hedges and therefore, changes in fair value must be recognized through income. We do not use derivative instruments
for trading or speculative purposes.
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Reclassifications

Certain items in the Company’s condensed consolidated balance sheets for 2020 have been reclassified to conform to the 2021 presentation.
Intangible lease liabilities, net have been reclassified from other liabilities and are presented separately in the condensed consolidated
balance sheets. Additionally, straight-line and tenant receivables have been reclassified to other assets in the condensed consolidated balance
sheets.

Certain items in the Company’s condensed consolidated statements of operations for the nine months ended September 30, 2020 have been
reclassified to conform to 2021 presentation. Other income has been reclassified from interest expense and other and is presented separately
in the condensed consolidated statements of operations. Additionally, other expense reimbursements, related party has been reclassified to
general and administrative expenses in the condensed consolidated statements of operations.

Promote Revenue Recognition

The Company may earn performance-based incentive fees based on a joint venture’s cumulative returns over a certain time period. The
returns are determined by both the operating performance and real estate valuation of the venture, including highly variable inputs such as
capitalization rates, market rents and interest rates. As these key inputs are highly volatile and out of the Company’s control, and such
volatility can materially impact its performance-based incentive fee period over period, revenue recognition of the performance-based
incentive fee is limited to amounts for which it is probable that a significant revenue reversal will not occur. See “Note 15” for additional
information on the BTC II Partnership (defined in “Note 5”) promote.
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3. REAL ESTATE ACQUISITIONS

During the nine months ended September 30, 2021, the Company acquired 100% of the following properties, all of which were determined
to be asset acquisitions:

    Number of   Total Purchase
($ in thousands) Acquisition Date Buildings Price (1)
Gerwig Distribution Center 1/8/2021 1 $  19,274
Harvill Business Center 3/10/2021 1  60,588
Princess Logistics Center 4/12/2021 1  74,075
Rancho Cucamonga Business Center 5/28/2021 1  24,624
Norton Distribution Center 6/1/2021 1  32,413
Build-To-Core Logistics Portfolio (2) 6/15/2021 22  876,731
Benchmark Distribution Center 6/18/2021 1  19,651
Key Logistics Portfolio 7/14/2021 48  916,766
Stonewood Logistics Center 7/16/2021 1  19,343
Heron Industrial Center 7/21/2021 1  25,999
Colony Crossing Logistics Portfolio 8/17/2021 2  21,569
Harvill Industrial Center 8/23/2021 —  7,532
Commerce Farms Logistics Center 8/25/2021 1  63,821
North County Commerce Center 8/30/2021 5  147,132
Performance Distribution Center 9/7/2021 1  29,532
Madison Distribution Center 9/17/2021 1  13,002

Total Acquisitions 88 $  2,352,052

(1) Total purchase price is equal to the total consideration paid plus any debt assumed at fair value. There was no debt assumed in
connection with the 2021 acquisitions.

(2) Refer to “Note 5” for further detail regarding the Build-To-Core Logistics Portfolio acquisition.

During the nine months ended September 30, 2021, the Company allocated the purchase price of its acquisitions to land, building and
improvements, and intangible lease assets and liabilities as follows:

For the Nine Months Ended
(in thousands)   September 30, 2021
Land $  552,797
Building and improvements    1,682,161
Intangible lease assets    134,395
Above-market lease assets    6,052
Construction in progress  8,067
Below-market lease liabilities    (31,420)
Total purchase price (1) $  2,352,052

(1) Total purchase price is equal to the total consideration paid plus any debt assumed at fair value. There was no debt assumed in
connection with the 2021 acquisitions.

Intangible and above-market lease assets are amortized over the remaining lease term. Below-market lease liabilities are amortized over the
remaining lease term, plus any below-market, fixed-rate renewal option periods. The weighted-average amortization period for the
intangible lease assets and liabilities acquired in connection with the Company’s acquisitions during the nine months ended
September 30, 2021, as of the respective date of each acquisition, was 4.6 years.
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4. INVESTMENT IN REAL ESTATE

As of September 30, 2021 and December 31, 2020, the Company’s consolidated investment in real estate properties consisted of 153 and 65
industrial buildings, respectively.

As of
(in thousands)      September 30, 2021      December 31, 2020
Land $  939,036 $  385,988
Building and improvements    2,574,634    885,489
Intangible lease assets    264,648    119,765
Construction in progress    20,559    4,203
Investment in real estate properties    3,798,877    1,395,445
Less accumulated depreciation and amortization    (140,874)    (72,924)
Net investment in real estate properties $  3,658,003 $  1,322,521

Intangible Lease Assets and Liabilities

Intangible lease assets and liabilities as of September 30, 2021 and December 31, 2020 included the following:
As of September 30, 2021 As of December 31, 2020

Accumulated Accumulated
(in thousands)   Gross   Amortization   Net   Gross   Amortization   Net
Intangible lease assets (1) $  254,652 $  (58,157) $  196,495 $  115,821 $  (32,699) $  83,122
Above-market lease assets (1)    9,996    (1,458)   8,538    3,944    (694)   3,250
Below-market lease liabilities    (48,892)   9,763    (39,129)   (17,471)   5,862    (11,609)

(1) Included in net investment in real estate properties on the condensed consolidated balance sheets.

Rental Revenue Adjustments and Depreciation and Amortization Expense

The following table summarizes straight-line rent adjustments, amortization recognized as an increase (decrease) to rental revenues from
above-and below-market lease assets and liabilities, and real estate-related depreciation and amortization expense:

For the Three Months Ended For the Nine Months Ended
September 30,  September 30, 

(in thousands)   2021   2020   2021      2020
Increase (Decrease) to Rental Revenue:                 
Straight-line rent adjustments $  3,298 $  1,630 $  4,834 $  4,170
Above-market lease amortization    (374)    (191)    (765)    (365)
Below-market lease amortization    2,038    1,000    3,900    2,557
Real Estate-Related Depreciation and Amortization:                    
Depreciation expense $  23,438 $  6,980 $  41,728 $  18,039
Intangible lease asset amortization    13,507    6,251    25,458    15,640
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5. INVESTMENT IN UNCONSOLIDATED JOINT VENTURE PARTNERSHIPS

On July 15, 2020, the Company acquired, from a subsidiary of Industrial Property Trust (“IPT”), interests in two joint venture partnerships,
the Build-To-Core Industrial Partnership I LP (the “BTC I Partnership”) and the Build-To-Core Industrial Partnership II LP (the “BTC II
Partnership” and, together with the BTC I Partnership, the “BTC Partnerships”). The BTC Partnerships were formed with third party
investors for purposes of investing in industrial properties located in certain major U.S. distribution markets.

On June 15, 2021, the Company, through two of its subsidiaries, entered into a transaction (the “BTC I Partnership Transaction”) with its
joint venture partners in the BTC I Partnership, QR Master Holdings USA II LP (the “QR Limited Partner”) and Industrial Property Advisors
Sub I LLC (the “BTC I SLP”). The BTC I SLP is indirectly owned by the Chairman of the Company’s board of directors. Pursuant to the
BTC I Partnership Transaction, the Company, the QR Limited Partner, and the BTC I SLP agreed to split the real property portfolio of the
BTC I Partnership in an equitable manner, such that following the split, the Company and the QR Limited Partner (together with certain of
its affiliates), each own a 100% interest in approximately half of the portfolio of the BTC I Partnership (excluding one property that was
distributed to the BTC I SLP). As a result of this transaction, the Company has a 100% interest in 22 buildings that were previously part of
the BTC I Partnership (the “Build-To-Core Logistics Portfolio”). The Company and the BTC I SLP have no further interest in the BTC I
Partnership as a result of the BTC I Partnership Transaction. The total cost of these properties to the Company is $876.7 million, which
includes the cost of the Company’s minority joint venture interest in the BTC I Partnership and the Company’s incremental additional
investment of approximately $580 million, exclusive of transaction costs, to effect the split of the BTC I Portfolio. The Company has elected
the cost accumulation and allocation model to account for the BTC I Partnership Transaction, which allocates the cost of the acquisition at
the carrying amount of the previously held interest, along with the incremental consideration paid and transaction costs incurred based on
relative fair values.

The Company has reported its investments in the BTC Partnerships under the equity method on its condensed consolidated balance sheets,
because with respect to the BTC I Partnership, for the period prior to the BTC I Partnership Transaction, the Company had the ability to
exercise significant influence but did not have control over the partnership. Similarly, with respect to the BTC II Partnership, the Company
has the ability to exercise significant influence but does not have control of the partnership. The following table summarizes the Company’s
investment in the BTC Partnerships:

As of Investment in Unconsolidated
September 30, 2021   December 31, 2020 Joint Venture Partnerships as of

  Ownership Number of   Ownership Number of   September 30,    December 31, 
($ in thousands) Percentage Buildings (1) Percentage Buildings (1) 2021 2020
BTC I Partnership   — %  — 26.8 %    42 $  — $  279,108
BTC II Partnership   8.0 %  27 8.0 %    25    51,262    45,134
Total BTC Partnerships    27  67 $  51,262 $  324,242

(1) Represents acquired or completed buildings.

As of September 30, 2021, the book value of the Company’s investment in the BTC II Partnership was $51.3 million, which includes $5.8
million of outside basis difference. The outside basis difference originated from the difference between the purchase price paid by the
Company for the minority ownership interest in the BTC II Partnership, which was based on fair value, and the book value of the
Company’s share of the underlying net assets and liabilities of the joint venture partnership.
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6. DEBT

The Company’s consolidated indebtedness is currently comprised of borrowings under its term loans and mortgage notes. Borrowings under
the non-recourse mortgage notes are secured by mortgages or deeds of trust and related assignments and security interests in collateralized
and certain cross-collateralized properties, which are generally owned by single purpose entities. A summary of the Company’s debt is as
follows:

Weighted-Average Effective
Interest Rate as of Balance as of

  September 30,    December 31,      September 30,    December 31, 
($ in thousands) 2021 2020 Maturity Date 2021 2020
Line of credit (1)    1.38 %   1.44 %   November 2023 $  74,000 $  —
Term loan (2)    2.22    2.23   February 2024    415,000    415,000
Term loan (3)  1.64  — May 2026  600,000  —

Fixed-rate mortgage notes (4)    3.14    3.14  
August 2024 -

December 2027    167,750    167,750
Floating-rate mortgage note (5)  1.58  — July 2025  209,250  —
Total principal amount / weighted-average (6)    1.96 %    2.49 %   $  1,466,000 $  582,750
Less unamortized debt issuance costs    $  (10,097) $  (4,430)
Add mark-to-market adjustment on assumed debt, net       692    851
Total debt, net    $  1,456,595 $  579,171
Gross book value of properties encumbered by debt    $  653,862 $  299,318

(1) The effective interest rate is calculated based on either: (i) the London Interbank Offered Rate (“LIBOR”) plus a margin ranging from
1.30% to 2.10%; or (ii) an alternative base rate plus a margin ranging from 0.30% to 1.10%, each depending on the Company’s
consolidated leverage ratio. Customary fall-back provisions apply if LIBOR is unavailable. The line of credit is available for general
corporate purposes including, but not limited to, the acquisition and operation of permitted investments by the Company. As of
September 30, 2021, total commitments for the line of credit were $430.0 million and the unused and available portions under the line
of credit were both $356.0 million.

(2) The effective interest rate is calculated based on either (i) LIBOR plus a margin ranging from 1.25% to 2.05%; or (ii) an alternative base
rate plus a margin ranging from 0.25% to 1.05%, depending on the Company’s consolidated leverage ratio. The weighted-average
effective interest rate is the all-in interest rate, including the effects of interest rate swap agreements. As of September 30, 2021, total
commitments for the term loan were $415.0 million. This term loan is available for general corporate purposes including, but not limited
to, the acquisition and operation of permitted investments by the Company.

(3) The effective interest rate is calculated based on either (i) LIBOR plus a margin ranging from 1.35% to 2.20%; or (ii) an alternative base
rate plus a margin ranging from 0.35% to 1.20%, depending on the Company’s consolidated leverage ratio. The weighted-average
effective interest rate is the all-in interest rate. As of September 30, 2021, total commitments for the term loan were $600.0 million. This
term loan is available for general corporate purposes including, but not limited to, the acquisition and operation of permitted
investments by the Company.

(4) Interest rates range from 2.90% to 3.75%. The assets and credit of each of the Company’s consolidated properties pledged as collateral
for the Company’s mortgage notes are not available to satisfy the Company’s other debt and obligations, unless the Company first
satisfies the mortgage notes payable on the respective underlying properties.

(5) The effective interest rate is calculated based on LIBOR plus a margin of 1.50%.
(6) The weighted-average remaining term of the Company’s consolidated debt was approximately 3.8 years as of September 30, 2021,

excluding any extension options on the line of credit and $209.3 million mortgage note.
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As of September 30, 2021, the principal payments due on the Company’s consolidated debt during each of the next five years and thereafter
were as follows:

(in thousands)   Line of Credit (1)   Term Loans   Mortgage Notes (2)   Total
Remainder of 2021   $  — $  — $  — $  —
2022    —    —    —    —
2023    74,000    —    —    74,000
2024    —    415,000    38,000    453,000
2025    —    —  209,250    209,250
Thereafter    —    600,000    129,750    729,750
Total principal payments $  74,000 $  1,015,000 $  377,000 $  1,466,000

(1) The line of credit matures in November 2023 and the term may be extended pursuant to a one-year extension option, subject to certain
conditions.

(2) The $209.3 million mortgage note matures in July 2025 and the term may be extended pursuant to a one-year extension option, subject
to certain conditions.

In July 2017, the Financial Conduct Authority (“FCA”) that regulates LIBOR announced it intends to stop compelling banks to submit rates
for the calculation of LIBOR after 2021. As a result, the Federal Reserve Board and the Federal Reserve Bank of New York organized the
Alternative Reference Rates Committee (“ARRC”), which identified the Secured Overnight Financing Rate (“SOFR”) as its preferred
alternative rate for LIBOR in derivatives and other financial contracts. The Company is not able to predict when LIBOR will cease to be
available or when there will be sufficient liquidity in the SOFR markets. Any changes adopted by the FCA or other governing bodies in the
method used for determining LIBOR may result in a sudden or prolonged increase or decrease in reported LIBOR. If that were to occur, our
interest payments could change. In addition, uncertainty about the extent and manner of future changes may result in interest rates and/or
payments that are higher or lower than if LIBOR were to remain available in the current form.

LIBOR is expected to be phased out or modified by June 2023, and the writing of contracts using LIBOR is expected to stop by the end of
2021. As of September 30, 2021, the Company’s line of credit, term loans, and $209.3 million mortgage note are the only consolidated
indebtedness with initial or extended maturity dates beyond 2023 that have exposure to LIBOR. The agreements governing the term loans
provide procedures for determining a replacement or alternative base rate in the event that LIBOR is discontinued. However, there can be no
assurances as to whether such replacement or alternative base rate will be more or less favorable than LIBOR. As of September 30, 2021, the
Company has interest rate swaps in place to hedge LIBOR on $350.0 million of commitments under its $415.0 million term loan and on
$225.0 million of commitments under its $600.0 million term loan. Additionally, we have one interest rate cap in place on $170.0 million of
borrowings under our $209.3 million mortgage note, as of September 30, 2021. The Company intends to monitor the developments with
respect to the potential phasing out of LIBOR after 2023 and work with its lenders to seek to ensure any transition away from LIBOR will
have minimal impact on its financial condition, but can provide no assurances regarding the impact of the discontinuation of LIBOR.

Debt Covenants

The Company’s line of credit, term loans and mortgage note agreements contain various property-level covenants, including customary
affirmative and negative covenants. In addition, the line of credit and term loan agreements contain certain corporate level financial
covenants, including leverage ratio, fixed charge coverage ratio, and tangible net worth thresholds. The Company was in compliance with all
covenants as of September 30, 2021.

Derivative Instruments

To manage interest rate risk for certain of its variable-rate debt, the Company uses interest rate swaps as part of its risk management strategy.
These derivatives are designed to mitigate the risk of future interest rate increases by providing a fixed interest rate for a limited, pre-
determined period of time. Interest rate swaps designated as cash flow hedges involve the receipt of variable-rate amounts from a
counterparty in exchange for the Company making fixed-rate payments over the life of the interest rate swap agreements without exchange
of the underlying notional amount. Interest rate caps involve the receipt of variable amounts from a counterparty at the end of each period in
which the interest rate exceeds the agreed fixed price. Interest rate caps are not designated as hedges. Certain of the Company’s variable-rate
borrowings are not hedged, and therefore, to an extent, the Company has on-going exposure to interest rate movements.
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For derivative instruments that are designated and qualify as cash flow hedges, the gain or loss is recorded as a component of accumulated
other comprehensive income (loss) (“AOCI”) on the condensed consolidated balance sheets and is reclassified into earnings as interest
expense for the same period that the hedged transaction affects earnings, which is when the interest expense is recognized on the related
debt. The gain or loss on the derivative instrument is presented in the same line item on the condensed consolidated statement of operations
as the earnings effect of the hedged item. The interest rate cap derivative instruments are not designated as hedges and therefore, changes in
fair value are recognized through income.

During the next 12 months, the Company estimates that approximately $4.8 million will be reclassified as an increase to interest expense
related to active effective hedges of existing floating-rate debt.

The following table summarizes the location and fair value of the derivative instruments on the Company’s condensed consolidated balance
sheets as of September 30, 2021 and December 31, 2020.

  Number of   Notional   Balance Sheet   Fair
($ in thousands) Contracts Amount Location Value
As of September 30, 2021                  
Interest rate swaps   10 $  575,000   Other liabilities $  (3,762)
Interest rate caps 1  170,000 Other assets  375

Total derivative instruments 11 $  745,000 $  (3,387)
As of December 31, 2020                  
Interest rate swaps   7 $  350,000   Other liabilities $  (9,809)

The following table presents the effect of the Company’s derivative instruments on the Company’s condensed consolidated financial
statements.

For the Three Months Ended
September 30, 

For the Nine Months Ended
September 30, 

(in thousands)   2021   2020   2021   2020
Derivative Instruments Designated as Cash Flow Hedges                 
Gain (loss) recognized in AOCI $  1,752 $  (59) $  3,146 $  (14,385)
Amount reclassified from AOCI into interest expense    1,097    865    2,901    1,253
Total interest expense presented in the condensed consolidated statements of
operations in which the effects of the cash flow hedges are recorded    9,001    3,065    17,296    9,362
Derivative Instruments Not Designated as Cash Flow Hedges
Loss recognized in income $  (2) $  — $  (2) $  —
cond

7. DST PROGRAM

On May 1, 2021, the Company initiated a program to raise capital through private placement offerings by selling beneficial interests (the
“DST Interests”) in specific Delaware statutory trusts holding real properties (the “DST Program”). Under the DST Program, each private
placement offers interests in one or more real properties placed into one or more Delaware statutory trust(s) by the Operating Partnership or
its affiliates (“DST Properties”). DST Properties may be sourced from properties currently indirectly owned by the Operating Partnership or
newly acquired properties. The underlying interests of real properties sold to investors pursuant to such private placements are leased-back
by an indirect wholly owned subsidiary of the Operating Partnership on a long-term basis. These master lease agreements are fully
guaranteed by the Operating Partnership. Additionally, the Operating Partnership retains a fair market value purchase option giving it the
right, but not the obligation, to acquire the interests in the Delaware statutory trusts from the investors at a later time in exchange for held
partnership units in the Operating Partnership (“OP Units”).

Under the master lease, the Company is responsible for subleasing the property to occupying customers and all underlying costs associated
with operating the property, and is responsible for paying rent to the Delaware statutory trust that owns such property. As such, for financial
reporting purposes (and not for income tax purposes), the DST Properties are included in the Company’s condensed consolidated financial
statements, with the master lease rent payment obligations taking the place of the cost of equity and debt capital. Accordingly, for financial
reporting purposes, the rental revenues and rental expenses associated with the underlying property of each master lease are included in the
respective line item on the condensed consolidated statements of operations. Consistent with the foregoing, rental payments made to the
Delaware statutory trusts pursuant to the master lease agreements are accounted for using the interest method whereby a portion is accounted
for as interest expense and a portion is accounted for as an accretion or amortization of the outstanding principal balance of the financing
obligations. The net amount the Company receives from the underlying properties subject to the master lease may be more or less than the
amount it pays to the investors of the DST Program and could fluctuate over time.

Consistent with the financial reporting position described herein, the proceeds from each private placement under the DST Program are
accounted for as a financing obligation on the condensed consolidated balance sheets due to the fact that the Company has an option (which
may or may not be exercised) to purchase the interests in the Delaware statutory trusts and thereby acquire the real property owned by the
Delaware statutory trusts. Consistent with the financial reporting position described herein, upfront costs
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incurred for services provided by the Advisor and its affiliates related to the DST Program are accounted for as deferred loan costs and are
netted against the financing obligation.

In order to facilitate additional capital raise through the DST Program, the Company has made and may continue to offer loans (“DST
Program Loans”) to finance a portion of the sale of DST Interests in the trusts holding DST Properties to potential investors. As of
September 30, 2021, there were approximately $33.1 million of outstanding DST Program Loans that the Company has made to partially
finance the sale of DST Interests. DST Program Loans are evidenced by promissory notes from the investor, secured by the investor’s DST
Interests, and based on commercially reasonable terms. DST Program Loans bear interest at market rates that may be fixed or based on
LIBOR, or an alternate rate in the event LIBOR is not available, and are non-recourse to the investor (except for certain non-recourse carve-
outs). Accordingly, the Company includes its investments in DST Program Loans separately on its condensed consolidated balance sheets in
the “DST Program Loans” line item and includes income earned from DST Program Loans in “other income” on its statements of
operations. The Company does not have a significant credit concentration with any individual purchaser as a result of DST Program Loans.

During the nine months ended September 30, 2021, the Company sold approximately $200.0 million in gross interests related to the DST
Program, including interests financed by $33.1 million of DST Program Loans, and incurred rent obligations of approximately $1.8 million
under its master lease agreements with investors who are participating in the DST Program.

8. FAIR VALUE OF FINANCIAL INSTRUMENTS

The Company estimates the fair value of its financial instruments using available market information and valuation methodologies it
believes to be appropriate for these purposes. Considerable judgment and a high degree of subjectivity are involved in developing these
estimates and, accordingly, they are not necessarily indicative of amounts that the Company would realize upon disposition of its financial
instruments.

Fair Value Measurements on a Recurring Basis

The following table presents the Company’s financial instruments measured at fair value on a recurring basis as of September 30, 2021 and
December 31, 2020.

        Total
(in thousands) Level 1 Level 2 Level 3 Fair Value
As of September 30, 2021                 
Assets
Derivative instruments $  — $  375 $  — $  375

Total assets measured at fair value $  — $  375 $  — $  375
Liabilities                 
Derivative instruments $  — $  (3,762) $  — $  (3,762)

Total liabilities measured at fair value $  — $  (3,762) $  — $  (3,762)
As of December 31, 2020                 
Liabilities                 
Derivative instruments $  — $  (9,809) $  — $  (9,809)

Total liabilities measured at fair value $  — $  (9,809) $  — $  (9,809)

The following methods and assumptions were used to estimate the fair value of each class of financial instrument:

Derivative Instruments. The derivative instruments are interest rate swaps and an interest rate cap whose fair value is estimated using
market-standard valuation models. Such models involve using market-based observable inputs, including interest rate curves. The Company
incorporates credit valuation adjustments to appropriately reflect both its nonperformance risk and the respective counterparty’s
nonperformance risk in the fair value measurements, which the Company has concluded are not material to the valuation. Due to the
derivative instruments being unique and not actively traded, the fair value is classified as Level 2. See “Note 6” above for further discussion
of the Company’s derivative instruments.



18

Nonrecurring Fair Value Measurements

As of September 30, 2021 and December 31, 2020, the fair values of cash and cash equivalents, restricted cash, tenant receivables, prepaid
expenses, other assets, due from/to affiliates, accounts payable and accrued liabilities, and distributions payable approximate their carrying
values due to the short-term nature of these instruments. The table below includes fair values for certain of the Company’s financial
instruments for which it is practicable to estimate fair value. The carrying values and fair values of these financial instruments were as
follows:

As of September 30, 2021      As of December 31, 2020
  Carrying   Fair   Carrying   Fair

(in thousands) Value (1) Value Value (1) Value
Assets:
DST Program Loans $  33,074 $  33,074 $  — $  —
Liabilities:
Line of credit $  74,000 $  74,000 $  — $  —
Term loans    1,015,000    1,015,000    415,000    411,787
Mortgage notes    377,000    379,390    167,750    172,008

(1) The carrying value reflects the principal amount outstanding.

9. STOCKHOLDERS’ EQUITY

Public Offerings

The Company intends to conduct a continuous public offering that will not have a predetermined duration, subject to continued compliance
with the rules and regulations of the SEC and applicable state laws. On August 4, 2021, the SEC declared the Company’s registration
statement on Form S-11 with respect to its third public offering of up to $5.0 billion of shares of its common stock effective, and the third
public offering commenced the same day. The Company’s second public offering of up to $2.0 billion of shares of its common stock was
terminated immediately upon the effectiveness of the registration statement for the third public offering. Under the third public offering, the
Company is offering up to $3.75 billion of shares of its common stock in the primary offering and up to $1.25 billion of shares of its
common stock pursuant to its distribution reinvestment plan, in any combination of Class T shares, Class W shares and Class I shares. The
Company may reallocate amounts between the primary offering and distribution reinvestment plan.

Pursuant to its public offerings, the Company offered and continues to offer shares of its common stock at the “transaction price,” plus
applicable selling commissions and dealer manager fees. The “transaction price” generally is equal to the net asset value (“NAV”) per share
of the Company’s common stock most recently disclosed. The Company’s NAV per share is calculated as of the last calendar day of
each month for each of its outstanding classes of stock, and will be available generally within 15 calendar days after the end of the
applicable month. Shares issued pursuant to the Company’s distribution reinvestment plan are offered at the transaction price, as indicated
above, in effect on the distribution date. The Company may update a previously disclosed transaction price in cases where the Company
believes there has been a material change (positive or negative) to its NAV per share relative to the most recently disclosed monthly NAV
per share.

Summary of the Public Offerings

A summary of the Company’s public offerings, including shares sold through the primary offering and the Company’s distribution
reinvestment plan (“DRIP”), as of September 30, 2021, is as follows:

(in thousands)   Class T   Class W   Class I   Total
Amount of gross proceeds raised:            
Primary offering $  1,991,828 $  118,312 $  316,378 $  2,426,518
DRIP    68,550    4,038    3,177    75,765
Total offering $  2,060,378 $  122,350 $  319,555 $  2,502,283
Number of shares issued:                    
Primary offering    189,221    11,670    30,655    231,546
DRIP    6,736    397    308    7,441
Total offering    195,957    12,067    30,963    238,987
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Common Stock

The following table summarizes the changes in the shares outstanding for each class of common stock for the periods presented below:
  Class T   Class W   Class I   Total

(in thousands) Shares Shares Shares Shares
FOR THE THREE MONTHS ENDED SEPTEMBER 30, 2020
Balance as of June 30, 2020    110,468    5,566    2,398    118,432
Issuance of common stock:                 

Primary shares    8,580    723    231    9,534
DRIP    757    42    18    817

Stock grants  —  —  28  28
Redemptions    (173)   (5)   (3)   (181)
Balance as of September 30, 2020    119,632    6,326    2,672    128,630
FOR THE THREE MONTHS ENDED SEPTEMBER 30, 2021
Balance as of June 30, 2021    164,487    10,504    20,248    195,239
Issuance of common stock:                 

Primary shares    28,833    1,338    10,988    41,159
DRIP    1,150    75    132    1,357

Stock grants    —    —    29    29
Redemptions    (520)   (45)   (1)   (566)
Forfeitures  —  —  (1)  (1)
Balance as of September 30, 2021    193,950    11,872    31,395    237,217
FOR THE NINE MONTHS ENDED SEPTEMBER 30, 2020
Balance as of December 31, 2019    45,240    2,736    1,299    49,275
Issuance of common stock:                 

Primary shares    72,869    3,536    1,103    77,508
DRIP    1,798    103    44    1,945

Stock grants  —  —  229  229
Redemptions    (275)   (49)   (3)   (327)
Balance as of September 30, 2020    119,632    6,326    2,672    128,630
FOR THE NINE MONTHS ENDED SEPTEMBER 30, 2021
Balance as of December 31, 2020    130,565    7,866    3,040    141,471
Issuance of common stock:                 

Primary shares    61,769    3,900    27,951    93,620
DRIP    3,037    205    213    3,455

Stock grants    —    —    233    233
Redemptions    (1,421)   (99)   (18)   (1,538)
Forfeitures  —  —  (24)  (24)
Balance as of September 30, 2021    193,950    11,872    31,395    237,217



20

Distributions

The following table summarizes the Company’s distribution activity (including distributions reinvested in shares of the Company’s common
stock) for each of the quarters ended below:

  Amount
Declared per Paid in Reinvested Distribution Gross

(in thousands, except per share data)    Common Share (1)    Cash   in Shares    Fees (2)    Distributions (3)
2021               
September 30 $  0.13625 $  11,023 $  15,214 $  4,263 $  30,500
June 30  0.13625  8,552  12,295  3,373  24,220
March 31  0.13625  6,721  10,310  3,240  20,271
Total $  0.40875 $  26,296 $  37,819 $  10,876 $  74,991
2020                         
December 31 $  0.13625 $  6,159 $  9,315 $  3,230 $  18,704
September 30    0.13625    5,601    8,451    2,952    17,004
June 30    0.13625    5,194    7,812    2,710    15,716
March 31    0.13625    3,339    5,077    1,742    10,158
Total $  0.54500 $  20,293 $  30,655 $  10,634 $  61,582

(1) Amounts reflect the quarterly distribution rate authorized by the Company’s board of directors per Class T share, per Class W share, and
per Class I share of common stock. Distributions were declared and paid as of monthly record dates. These monthly distributions have
been aggregated and presented on a quarterly basis. The distributions on Class T shares and Class W shares of common stock are
reduced by the respective distribution fees that are payable with respect to such Class T shares and Class W shares.

(2) Distribution fees are paid monthly to Ares Wealth Management Solutions, LLC (formerly known as Black Creek Capital Markets, LLC,
the “Dealer Manager”) with respect to Class T shares and Class W shares issued in the primary portion of the Company’s public
offerings only.

(3) Gross distributions are total distributions before the deduction of any distribution fees relating to Class T shares and Class W shares
issued in the primary portion of the Company’s public offerings.

Redemptions

The following table summarizes the Company’s redemption activity for the periods presented below:

 
For the Nine Months Ended

September 30, 
(in thousands, except per share data) 2021 2020
Number of eligible shares redeemed  1,538  327
Aggregate dollar amount of shares redeemed $  15,836 $  3,215
Average redemption price per share $  10.30 $  9.83

10. REDEEMABLE NONCONTROLLING INTERESTS

The Operating Partnership issued OP Units to the Former Sponsor as payment of the performance participation allocation (also referred to as
the performance component of the advisory fee) pursuant to the advisory agreement, by and among the Company, the Operating Partnership
and the Advisor. The Former Sponsor subsequently transferred these OP Units to its members or their affiliates. The Company has classified
these OP Units as redeemable noncontrolling interests in mezzanine equity on the condensed consolidated balance sheets due to the fact that,
as provided in the agreement of limited partnership of the Operating Partnership (the “Partnership Agreement”), the limited partners who
hold these OP Units have the ability to tender the OP Units at any time, irrespective of the period that they have held such OP Units, and the
Operating Partnership is required to satisfy such redemption for cash unless such cash redemption would be prohibited by applicable law or
the Partnership Agreement, in which case such OP Units will be redeemed for shares of the Company’s common stock of the class
corresponding to the class of such OP Units. The redeemable noncontrolling interests are recorded at the greater of the carrying amount,
adjusted for its share of the allocation of income or loss and dividends, or the redemption value, which is equivalent to fair value, of such OP
Units at the end of each measurement period.
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The following table summarizes the redeemable noncontrolling interests activity for the nine months ended September 30, 2021 and
September 30, 2020:
($ in thousands)
As of December 31, 2019 $  723
Settlement of 2019 performance participation allocation (1)  2,913
Distributions to redeemable noncontrolling interests  (147)
Net loss attributable to redeemable noncontrolling interests  (42)
Change from cash flow hedging activities attributable to redeemable noncontrolling interests  (62)
Redemption value allocation adjustment to redeemable noncontrolling interests  249
As of September 30, 2020 $  3,634

As of December 31, 2020 $  3,648
Settlement of 2020 performance participation allocation (2)  9,640
Distributions to redeemable noncontrolling interests  (536)
Net loss attributable to redeemable noncontrolling interests  (453)
Change from cash flow hedging activities attributable to redeemable noncontrolling interests  43
Redemption value allocation adjustment to redeemable noncontrolling interests  1,996
As of September 30, 2021 $  14,338

(1) The 2019 performance participation allocation in the amount of $2.9 million became payable to the Former Sponsor on December 31,
2019. At the Advisor’s election, it was paid in the form of Class I OP Units valued at $2.9 million (based on the NAV per unit as of
December 31, 2019), which were issued to the Former Sponsor in January 2021 and subsequently transferred to its members or their
affiliates.

(2) The 2020 performance participation allocation in the amount of $9.6 million became payable to the Former Sponsor on December 31,
2020. At the Advisor’s election, it was paid in the form of Class I OP Units valued at $9.6 million (based on the NAV per unit as of
December 31, 2020), which were issued to the Former Sponsor in January 2021 and subsequently transferred to its members or their
affiliates.
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11. RELATED PARTY TRANSACTIONS

Summary of Fees and Expenses

The table below summarizes the fees and expenses incurred by the Company for services provided by the Advisor and its affiliates, and by
the Dealer Manager related to the services the Dealer Manager provided in connection with the Company’s public offerings and any related
amounts payable:

   For the Three Months Ended September 30,    For the Nine Months Ended September 30,  Payable as of
(in thousands)   2021   2020   2021 2020 September 30, 2021   December 31, 2020
Selling commissions and dealer
manager fees (1) $  4,110 $  4,052 $  11,737 $  34,409 $  — $  —
Ongoing distribution fees (1)(2)    4,263    2,952  10,876  7,404    1,483    1,122
Advisory fee—fixed component  8,273  2,561  17,733  6,457  3,076  1,345
Performance participation allocation  29,910  2,935  45,932  6,195  45,932  9,640
Other expense reimbursements (3)(4)  2,927  2,464  9,192  7,486  4,218  2,706
Property accounting fee (5)  368  152  786  429  143  59
DST Program selling commissions,
dealer manager fees and distribution
fees (1)  1,051  —  1,278  —  68  —
Other DST Program related costs (4)  1,492  —  2,400  —  51  —
Development fees (6)  116  —  830  —  44  24
Total $  52,510 $  15,116 $  100,764 $  62,380 $  55,015 $  14,896

(1) All or a portion of these amounts will be retained by, or reallowed (paid) to, participating broker-dealers and servicing broker-dealers.
(2) The distribution fees are payable monthly in arrears. Additionally, the Company accrues for future estimated amounts payable related to

ongoing distribution fees. The future estimated amounts payable were approximately $80.9 million and $45.0 million as of
September 30, 2021 and December 31, 2020, respectively.

(3) Other expense reimbursements include certain expenses incurred for organization and offering, acquisition and general administrative
services provided to us under the advisory agreement, including, but not limited to, certain expenses described below after footnote 4,
allocated rent paid to both third parties and affiliates of the Advisor, equipment, utilities, insurance, travel and entertainment.

(4) Includes costs reimbursed to the Advisor related to the DST Program.
(5) The property accounting fee is equal to the difference between: (i) the property management fee charged with respect to each real

property, which reflects the market rate for all real property management services, including property-level accounting services, based
on rates charged for similar properties within the region or market in which the real property is located, and (ii) the amount paid to third-
party property management firms for property management services, which fee is based on an arm’s length negotiation with a third
party property management service provider (the difference between (i) and (ii), the “property accounting fee”). The cost of the property
management fee, including the property accounting fee, is generally borne by the tenant or tenants at each real property, either via a
direct reimbursement to the Company or, in the case of tenants subject to a gross lease, as part of the lease cost. In certain limited
circumstances, the Company may pay for a portion of the property management fee, including the property accounting fee, without
reimbursement from the tenant or tenants at a real property.

(6) Development fees are included in the total development project costs of the respective properties and are capitalized in construction in
progress, which is included in net investment in real estate properties on the Company’s condensed consolidated balance sheets.
Amounts also include the Company’s proportionate share of development acquisition fees relating to the BTC Partnerships, which are
included in investment in unconsolidated joint venture partnership(s) on the Company’s condensed consolidated balance sheets.

Certain of the expense reimbursements described in the table above include a portion of the compensation expenses of officers and
employees of the Advisor or its affiliates related to activities for which the Advisor did not otherwise receive a separate fee. These amounts
include a portion of the salary, bonus, and benefits of certain of the Company’s named executive officers. The Company reimbursed the
Advisor approximately $2.7 million and $2.0 million for the three months ended September 30, 2021 and 2020, respectively, and $8.0
million and $6.2 million for the nine months ended September 30, 2021 and 2020, respectively, for such compensation expenses.

As of December 31, 2020, $17.1 million of organization and offering costs that the Advisor had incurred on the Company’s behalf through
December 31, 2019, remained payable to the Advisor. The Company paid this amount to the Advisor in full in January 2021. The Company
now pays offering costs directly as and when incurred.
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Joint Venture Partnerships

For the three and nine months ended September 30, 2021, the BTC Partnerships (as described in “Note 5”) incurred in aggregate
approximately $2.1 million and $8.5 million, respectively, in acquisition and asset management fees, and fees related to development, which
were paid to affiliates of the Advisor pursuant to the respective service agreements, as compared to $2.9 million for the period from July 16,
2020 (the date the Company acquired an interest in the BTC Partnerships) through September 30, 2020. The BTC I Partnership incurred
these amounts for periods in 2021 prior to the BTC I Partnership Transaction only. The BTC II Partnership owed the Company
approximately $20,000 as of September 30, 2021 for partnership fees, which was recorded in due from affiliates on the condensed
consolidated balance sheet. As of December 31, 2020, the Company had amounts due from the BTC Partnerships in aggregate of
approximately $25,000 for partnership fees, which were recorded in due from affiliates on the condensed consolidated balance sheet.

As of December 31, 2020, the BTC I Partnership owed the Company $3.2 million for the Company’s overpayment of the required
contributions associated with the BTC I Partnership promote, which was recorded in due from affiliates on the condensed consolidated
balance sheets. The BTC I Partnership returned the overpayment of the required contributions to the Company in January 2021.

Ares Acquisition

Completion of the Transaction with Ares

On July 1, 2021, Ares closed on the acquisition of Black Creek Group’s U.S. real estate investment advisory and distribution business,
including BCI IV Advisors LLC, the Company’s Former Advisor (the “Transaction”). On the same date, the Company’s Former Advisor
assigned the advisory agreement to the Company’s New Advisor. Ares did not acquire the Former Sponsor, and the Company now considers
the Ares real estate group to be the Company’s sponsor.

Advisory Agreement

On July 1, 2021, the Company and the Operating Partnership entered into the Third Amended and Restated Advisory Agreement with the
New Advisor. The Advisory Agreement amends and restates the Second Amended and Restated Advisory Agreement (the “Prior Advisory
Agreement”) to, among other things, reflect the assignment of the Advisor’s rights and obligations under the Prior Advisory Agreement to
the New Advisor. The term of the Advisory Agreement ends on July 1, 2022, subject to renewals by mutual consent of the parties for an
unlimited number of successive one-year periods. The terms of the Advisory Agreement are otherwise substantially the same as the terms of
the Prior Advisory Agreement.

Limited Partnership Agreement

On July 1, 2021, the Company, on behalf of itself as general partner and on behalf of the limited partners thereto other than the special
limited partner, entered into the Eighth Amended and Restated Limited Partnership Agreement of BCI IV Operating Partnership LP (the
“Limited Partnership Agreement”). The Limited Partnership Agreement amends and restates the Seventh Amended and Restated Limited
Partnership Agreement of BCI IV Operating Partnership LP, dated as of February 16, 2021 (the “Prior Limited Partnership Agreement”) in
order to reflect the assignment and transfer of all of the special partnership units to the New Advisor. The terms of the Limited Partnership
Agreement are otherwise substantially the same as the terms of the Prior Limited Partnership Agreement.

Equity Incentive Plans

On July 1, 2021, the Company adopted a Second Amended and Restated Equity Incentive Plan and an Amended and Restated Private
Placement Equity Incentive Plan, in order to add Ares, the New Advisor and their affiliates as plan related parties, which will allow the
outstanding awards under each plan to continue to vest in due course following the closing of the Transaction.
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Expense Support Agreement

The table below provides information regarding the fees deferred and expense support provided by the Advisor, pursuant to the expense
support agreement. The expense support agreement was not renewed after the expiration of its effective term on December 31, 2020. Refer
to Item 8, “Financial Statements and Supplementary Data” in the Company’s 2020 Form 10-K for a description of the expense support 
agreement. The total aggregate amount paid by the Advisor pursuant to the expense support agreement was $27.1 million, and as of 
December 31, 2020, all reimbursable amounts had been paid in their entirety, and no amounts remain to be reimbursed to the Advisor. 

For the Three Months Ended
September 30, 

For the Nine Months Ended
September 30, 

(in thousands)   2021   2020   2021   2020
Fees deferred $  — $  — $  — $  3,896
Other expenses supported    —    —    —    9,609
Total expense support from Advisor  —  —  —  13,505
Reimbursement of previously deferred fees and other expenses supported    —    (4,438)    —    (7,621)
Total expense support from Advisor, net $  — $  (4,438) $  — $  5,884

12. SUPPLEMENTAL CASH FLOW INFORMATION

Supplemental cash flow information and disclosure of non-cash investing and financing activities is as follows:
For the Nine Months Ended

September 30, 
(in thousands)   2021   2020
Distributions payable $  10,842 $  5,862
Distributions reinvested in common stock    35,679    19,564
Increase in DST Program Loans receivable  33,074  —
Redeemable noncontrolling interests issued as settlement of performance participation allocation    9,640    2,913
Non-cash redemption of minority ownership interest in BTC I Partnership  279,340  —
Non-cash selling commissions and dealer manager fees    11,737    34,409

Restricted Cash

The following table presents the components of the beginning of period and end of period cash, cash equivalents and restricted cash reported
within the condensed consolidated statements of cash flows:

For the Nine Months Ended September 30, 
(in thousands)   2021   2020
Beginning of period:         
Cash and cash equivalents $  232,369 $  51,178
Restricted cash (1)    530    —
Cash, cash equivalents and restricted cash $  232,899 $  51,178
End of period:          
Cash and cash equivalents $  132,070 $  180,683
Restricted cash (2)    1,834    —
Cash, cash equivalents and restricted cash $  133,904 $  180,683

(1) As of December 31, 2020, restricted cash consisted of cash held in escrow in connection with certain property improvements required
by the lender of the $118.5 million mortgage note entered into in October 2020. As of December 31, 2019, the Company did not have
any restricted cash.

(2) As of September 30, 2021, restricted cash consisted of cash held in escrow in connection with certain property improvements required
by the lender of the $118.5 million mortgage note entered into in October 2020, cash held in escrow in connection with a property
acquired as part of the Build-To-Core Logistics Portfolio, and utility deposits. As of September 30, 2020, the Company did not have any
restricted cash.
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13. SIGNIFICANT RISKS AND UNCERTAINTIES

Significant Risks and Uncertainties

Currently, one of the most significant risks and uncertainties is the adverse effect of the current novel coronavirus (COVID-19) pandemic.
The extent of the impact from COVID-19 on the commercial real estate sector continues to vary dramatically across real estate property
types and markets, with certain property segments such as hospitality, gaming, shopping malls, senior housing, and student living being
impacted particularly hard. While not immune to the effects of COVID-19, the industrial property sector in which the Company invests
continues to remain relatively resilient; however, the Company has had customers request rent deferral or rent abatement during the
pandemic, particularly during the year ended December 31, 2020.

The COVID-19 pandemic could have material and adverse effects on the Company’s financial condition, results of operations and cash
flows in the near term due to, but not limited to, the following:

● reduced economic activity could severely impact the Company’s customers’ businesses, financial condition and liquidity and could
cause customers to be unable to fully meet their obligations to the Company or to otherwise seek modifications of such obligations,
resulting in increases in uncollectible receivables and reductions in rental income;

● the negative financial impact of the pandemic could impact the Company’s future compliance with financial covenants of the
Company’s credit facility and other debt agreements; and

● weaker economic conditions could cause the Company to recognize impairment in value of its tangible or intangible assets.

The Company is closely monitoring the impact of the COVID-19 pandemic on all aspects of its business, including how it will impact its
customers and business partners. While the Company did not incur significant disruptions during the year ended December 31, 2020 and the
nine months ended September 30, 2021 and the vaccination rates in the United States are encouraging, the Company is unable to predict the
impact that the COVID-19 pandemic and the vaccination rates in the United States will have on its future financial condition, results of
operations and cash flows due to numerous uncertainties and the impact could be material. The extent to which the COVID-19 pandemic
impacts the Company’s operations and those of the Company’s customers will depend on future developments, which are highly uncertain
and cannot be predicted with confidence, including the severity and duration of the pandemic, the actions taken to contain the pandemic or
mitigate its impact, and the direct and indirect economic effects of the pandemic and containment measures, among others.

14. COMMITMENTS AND CONTINGENCIES

Litigation

From time to time, the Company and its subsidiaries may be involved in various claims and legal actions arising in the ordinary course of
business. As of September 30, 2021, the Company and its subsidiaries were not involved in any material legal proceedings.

Environmental Matters

A majority of the properties the Company acquires have been or will be subject to environmental reviews either by the Company or the
previous owners. In addition, the Company may incur environmental remediation costs associated with certain land parcels it may acquire in
connection with the development of land. The Company has or may acquire certain properties in urban and industrial areas that may have
been leased to or previously owned by commercial and industrial companies that discharged hazardous material. The Company may
purchase various environmental insurance policies to mitigate its exposure to environmental liabilities. The Company is not aware of any
environmental liabilities that it believes would have a material adverse effect on its business, financial condition, or results of operations as
of September 30, 2021.

15. SUBSEQUENT EVENTS

Status of the Public Offerings

As of November 4, 2021, the Company had raised gross proceeds of $2.7 billion from the sale of 254.6 million shares of its common stock
in its public offerings, including $86.7 million from the sale of 8.4 million shares of its common stock through its distribution reinvestment
plan. As of November 4, 2021, approximately $4.7 billion in shares of the Company’s common stock remained available for sale pursuant to
its third public offering in any combination of Class T shares, Class W shares and Class I shares, including approximately $1.2 billion in
shares of common stock available for sale through its distribution reinvestment plan, which may be reallocated for sale in the Company’s
primary offering.
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Completed Acquisitions

Subsequent to September 30, 2021, the Company acquired eight industrial buildings. The total purchase price was approximately $211.0
million, exclusive of transfer taxes, due diligence expenses, acquisition costs and other closing costs.

Acquisitions Under Contract

The Company has entered into contracts to acquire properties with an aggregate contract purchase price of approximately $230.1 million,
comprised of eight industrial buildings. There can be no assurance that the Company will complete the acquisition of the properties under
contract.

BTC II Promote

As of September 30, 2021, the Company, through a subsidiary, owned an 8.0% minority interest in the BTC II Partnership, as general
partner and as a limited partner. As of that date, a third-party institutional investor (“QR Limited Partner”), owned a 90.0% limited partner
interest and the remaining 2.0% limited partner interest was owned by an entity in which two of the Company’s directors and some of the
Company’s executive officers own an interest (“BCG Limited Partner”). In addition, as of September 30, 2021, Industrial Property Advisors
Sub IV LLC (“BTC II SLP”), an affiliate of the Advisor, owned a special limited partner interest in the BTC II Partnership. The Agreement
of Limited Partnership of the BTC II Partnership, as amended (the “BTC II Partnership Agreement”) contains procedures for making
incentive fee distributions to the Company and the BTC II SLP, which are subject to the achievement of certain return thresholds. The
thresholds to calculate and realize the incentive fee were achieved in October 2021 and the incentive fee distributions are expected to be paid
in November 2021. The Company has elected to receive its share of the incentive fee distribution as an increase of its interest in the BTC II
Partnership in lieu of a cash payment. The BTC II SLP has elected to receive a portion of its share of the incentive fee distribution as a cash
payment and the remainder will be issued as an increase of the BTC II SLP’s interest in the BTC II Partnership. As a result, as of November
10, 2021, the Company expects its ownership interest to increase by approximately 4%. The increase in the Company’s ownership will be
recognized as earnings on the consolidated statement of operations in the fourth quarter of 2021.
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ITEM 2. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

References to the terms “we,” “our,” or “us” refer to Black Creek Industrial REIT IV Inc. and its consolidated subsidiaries. The following
discussion and analysis should be read together with our unaudited condensed consolidated financial statements and notes thereto included in this
Quarterly Report on Form 10-Q.

CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

This Quarterly Report on Form 10-Q includes certain statements that may be deemed forward-looking statements 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”). Such forward-looking statements relate to, without limitation, our ability to raise capital and effectively and
timely deploy the net proceeds from our public offerings, the expected use of net proceeds from our public offerings, our reliance on the Advisor
and the Sponsor, our understanding of our competition and our ability to compete effectively, our financing needs, our expected leverage, the
effects of our current strategies, rent and occupancy growth, general conditions in the geographic area where we will operate, our future debt and
financial position, our future capital expenditures, future distributions and acquisitions (including the amount and nature thereof), other
developments and trends of the real estate industry, investment strategies and the expansion and growth of our operations. Forward-looking
statements are generally identifiable by the use of the words “may,” “will,” “should,” “expect,” “could,” “intend,” “plan,” “anticipate,”
“estimate,” “believe,” “continue,” “project,” or the negative of these words or other comparable terminology. These statements are not guarantees
of future performance, and involve certain risks, uncertainties and assumptions that are difficult to predict.

The forward-looking statements included herein are based upon our current expectations, plans, estimates, assumptions, and beliefs that involve
numerous risks and uncertainties. Assumptions relating to the foregoing involve judgments with respect to, among other things, present and
future economic, competitive and market conditions, and future business decisions, all of which are difficult or impossible to predict accurately
and many of which are beyond our control. Although we believe that the expectations reflected in such forward-looking statements are based on
reasonable assumptions, our actual results and performance could differ materially from those set forth in the forward-looking statements.
Factors that could have a material adverse effect on our operations and future prospects include, but are not limited to:

● Our ability to raise capital and effectively deploy the net proceeds raised in our public offerings in accordance with our investment
strategy and objectives;

● The failure of properties to perform as we expect;

● Risks associated with acquisitions, dispositions and development of properties;
● Our failure to successfully integrate acquired properties and operations;

● Unexpected delays or increased costs associated with any development projects;

● The availability of cash flows from operating activities for distributions and capital expenditures;
● Defaults on or non-renewal of leases by customers, lease renewals at lower than expected rent, or failure to lease properties at all or

on favorable rents and terms;

● Difficulties in economic conditions generally and the real estate, debt, and securities markets specifically, including those related to
the COVID-19 pandemic;

● Legislative or regulatory changes, including changes to the laws governing the taxation of real estate investment trusts (“REITs”);
● Our failure to obtain, renew, or extend necessary financing or access the debt or equity markets;

● Challenges related to the integration of Black Creek Group into the business operations and corporate culture of Ares, the allocation
of corporate resources, and the retention of Black Creek Group personnel, which could adversely impact our business and reduce
the synergies that we expect to benefit from as a result of the acquisition of Black Creek Group’s U.S. real estate investment
advisory and distribution business by Ares;

● Conflicts of interest arising out of our relationships with the Sponsor, the Advisor, and their affiliates;
● Risks associated with using debt to fund our business activities, including re-financing and interest rate risks;

● Increases in interest rates, operating costs, or greater than expected capital expenditures;

● Changes to GAAP; and
● Our ability to continue to qualify as a REIT.
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Any of the assumptions underlying forward-looking statements could prove to be inaccurate. Our stockholders are cautioned not to place undue
reliance on any forward-looking statements included in this Quarterly Report on Form 10-Q. All forward-looking statements are made as of the
date of this Quarterly Report on Form 10-Q and the risk that actual results will differ materially from the expectations expressed in this Quarterly
Report on Form 10-Q will increase with the passage of time. Except as otherwise required by the federal securities laws, we undertake no
obligation to publicly update or revise any forward-looking statements after the date of this Quarterly Report on Form 10-Q, whether as a result
of new information, future events, changed circumstances, or any other reason. In light of the significant uncertainties inherent in the forward-
looking statements included in this Quarterly Report on Form 10-Q, including, without limitation, the risks described under “Risk Factors,” the
inclusion of such forward-looking statements should not be regarded as a representation by us or any other person that the objectives and plans
set forth in this Quarterly Report on Form 10-Q will be achieved.

OVERVIEW

General

Black Creek Industrial REIT IV Inc. is a Maryland corporation formed on August 12, 2014 to make investments in income-producing real estate
assets consisting primarily of high-quality distribution warehouses and other industrial properties that are leased to creditworthy corporate
customers. We currently operate as a REIT for U.S. federal income tax purposes, and elected to be treated as a REIT beginning with our
taxable year ended December 31, 2017. We utilize an Umbrella Partnership Real Estate Investment Trust (“UPREIT”) organizational structure to
hold all or substantially all of our assets through the Operating Partnership.

We intend to conduct a continuous offering that will not have a predetermined duration, subject to continued compliance with the rules and
regulations of the SEC and applicable state laws. In order to execute this strategy in compliance with federal securities laws, we intend to file
new registration statements to replace existing registration statements, such that there will not be any lag from one offering to the next. On
August 4, 2021, the SEC declared our registration statement on Form S-11 with respect to our third public offering of up to $5.0 billion of shares
of our common stock effective, and the third public offering commenced the same day. Our second public offering of up to $2.0 billion of shares
of common stock was terminated immediately upon the effectiveness of the registration statement for the third public offering. Under the third
public offering, we are offering up to $3.75 billion of shares of our common stock in the primary offering and up to $1.25 billion of shares of our
common stock pursuant to our distribution reinvestment plan, in any combination of Class T shares, Class W shares and Class I shares. We may
reallocate amounts between the primary offering and distribution reinvestment plan.

Pursuant to our public offerings, we offered and continue to offer shares of our common stock at the “transaction price,” plus applicable selling
commissions and dealer manager fees. The “transaction price” generally is equal to the net asset value (“NAV”) per share of our common stock
most recently disclosed. Our NAV per share is calculated as of the last calendar day of each month for each of our outstanding classes of
common stock, and is available generally within 15 calendar days after the end of the applicable month. Shares issued pursuant to our
distribution reinvestment plan are offered at the transaction price, as indicated above, in effect on the distribution date. We may update a
previously disclosed transaction price in cases where we believe there has been a material change (positive or negative) to our NAV per share
relative to the most recently disclosed monthly NAV per share. See “Net Asset Value” below for further detail.

Additionally, we have a program to raise capital through private placement offerings by selling DST Interests the DST Program. These private
placement offerings are exempt from registration requirements pursuant to Section 4(a)(2) of the Securities Act. We anticipate that these interests
may serve as replacement properties for investors seeking to complete like-kind exchange transactions under Section 1031 of the Code. We
expect that the DST Program will give us the opportunity to expand and diversify our capital raise strategies by offering what we believe to be an
attractive and unique investment product for investors that may be seeking replacement properties to complete like-kind exchange transactions.
We also make loans (“DST Program Loans”) to finance a portion of the sale of the DST Interests to certain purchasers of the interests in the
Delaware statutory trusts to finance no more than 50% of the purchase price payable upon their acquisition of such interests. During the nine
months ended September 30, 2021, we sold $200.0 million of gross interests related to the DST Program, $33.1 million of which were financed
by DST Program Loans. See “Note 7 to the Condensed Consolidated Financial Statements” for additional detail regarding the DST Program.

As of September 30, 2021, we had raised gross proceeds of approximately $2.5 billion from the sale of 239.0 million shares of our common
stock, including shares issued pursuant to our distribution reinvestment plan. See “Note 9 to the Condensed Consolidated Financial Statements”
for information concerning our public offerings.
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As of September 30, 2021, we directly owned and managed a real estate portfolio that included 153 industrial buildings totaling approximately
30.0 million square feet located in 26 markets throughout the U.S., with 266 customers, and was 96.0% occupied (97.4% leased) with a
weighted-average remaining lease term (based on square feet) of 4.2 years. The occupied rate reflects the square footage with a paying customer
in place. The leased rate includes the occupied square footage and additional square footage with leases in place that have not yet commenced.
We entered into contracts to acquire properties with an aggregate contract purchase price of approximately $239.8 million, comprised of nine
industrial buildings, as of September 30, 2021. There can be no assurance that we will complete the acquisition of the properties under contract.
As of September 30, 2021 our real estate portfolio included:

● 143 industrial buildings totaling approximately 28.7 million square feet comprised our operating portfolio, which includes stabilized
properties, and was 97.9% occupied (98.6% leased) with a weighted-average remaining lease term (based on square feet) of
approximately 4.3 years; and

● 10 industrial buildings totaling approximately 1.2 million square feet comprised our value-add portfolio, which includes buildings
acquired with the intention to reposition or redevelop, or buildings recently completed which have not yet reached stabilization. We
generally consider a building to be stabilized on the earlier to occur of the first anniversary of a building’s shell completion or a building
achieving 90% occupancy.

Additionally, as of September 30, 2021, we owned and managed 27 buildings totaling approximately 6.3 million square feet and seven buildings
either under construction or in pre-construction phase totaling approximately 2.2 million square feet through our 8.0% minority ownership
interest in the BTC II Partnership (as described in “Note 5 to the Condensed Consolidated Financial Statements”). Unless otherwise noted, these
buildings are excluded from the presentation of our portfolio data herein.

On July 15, 2020, we acquired minority ownership interests in two joint venture partnerships, the BTC I Partnership and the BTC II Partnership,
for $301.0 million in cash paid at closing, exclusive of due diligence expenses and other closing costs. As of the date of acquisition, the joint
venture partnerships’ aggregate real estate portfolios consisted of 64 acquired or completed buildings and 18 buildings under construction or in
the pre-construction phase.

On June 15, 2021, we, along with our joint venture partners, entered into the BTC I Partnership Transaction to split the BTC I Portfolio, which,
prior to the transaction, consisted of 44 buildings totaling approximately 12.1 million square feet. As a result of the BTC I Partnership
Transaction (described further in “Note 5 to the Condensed Consolidated Financial Statements”), we own a 100% interest in 22 buildings that
were previously part of the BTC I Portfolio, totaling approximately 5.4 million square feet with a total cost of $876.7 million, which includes the
cost of our minority joint venture interest in the BTC I Partnership and our incremental additional investment of approximately $580 million,
exclusive of transaction costs, to effect the split of the BTC I Portfolio.

We have used, and intend to continue to use, the net proceeds from our offerings primarily to make investments in real estate assets. We may use
the net proceeds from our offerings to make other real estate-related investments and debt investments and to pay distributions. The number and
type of properties we may acquire and debt and other investments we may make will depend upon real estate market conditions, the amount of
proceeds we raise in our offerings, and other circumstances existing at the time we make our investments.

Our primary investment objectives include the following:

● preserving and protecting our stockholders’ capital contributions;

● providing current income to our stockholders in the form of regular distributions; and

● realizing capital appreciation upon the potential sale of our assets or other liquidity events.

There is no assurance that we will attain our investment objectives. Our charter places numerous limitations on us with respect to the manner in
which we may invest our funds. In most cases these limitations cannot be changed unless our charter is amended, which may require the
approval of our stockholders.

We may acquire assets free and clear of mortgage or other indebtedness by paying the entire purchase price in cash or equity securities, or a
combination thereof, and we may selectively encumber all or only certain assets with debt. The proceeds from our borrowings may be used to
fund investments, make capital expenditures, pay distributions, and for general corporate purposes.

We expect to manage our corporate financing strategy under the current mortgage lending and corporate financing environment by considering
various lending sources, which may include long-term fixed-rate mortgage loans, unsecured or secured lines of credit or term loans, private
placement or public bond issuances, and the assumption of existing loans in connection with certain property acquisitions, or any combination of
the foregoing.
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Net Asset Value

Our board of directors, including a majority of our independent directors, has adopted valuation procedures, as amended from time to time, that
contain a comprehensive set of methodologies to be used in connection with the calculation of our NAV. With the approval of our board of
directors, including a majority of our independent directors, we have engaged Altus Group U.S. Inc., a third-party valuation firm, to serve as our
independent valuation advisor (“Altus Group” or the “Independent Valuation Advisor”) with respect to providing monthly real property
appraisals, reviewing annual third-party real property appraisals, reviewing the internal valuations of debt-related assets and liabilities performed
by our Advisor, helping us administer the valuation and review process for the real properties in our portfolio, and assisting in the development
and review of our valuation procedures. As part of this process, our Advisor reviews the estimates of the values of our real property portfolio,
real estate-related assets, and other assets and liabilities within our portfolio for consistency with our valuation guidelines and the overall
reasonableness of the valuation conclusions, and informs our board of directors of its conclusions. Although third-party appraisal firms, the
Independent Valuation Advisor, or other pricing sources may consider any comments received from us or our Advisor or other valuation sources
for their individual valuations, the final estimated fair values of our real properties are determined by the Independent Valuation Advisor and the
final estimates of fair values of our real estate-related assets, our other assets, and our liabilities are determined by the applicable pricing source,
subject to the oversight of our board of directors. With respect to the valuation of our real properties, the Independent Valuation Advisor provides
our board of directors with periodic valuation reports and is available to meet with our board of directors to review valuation information, as well
as our valuation guidelines and the operation and results of the valuation and review process generally. Unconsolidated real properties held
through joint ventures or partnerships are valued by such joint ventures or partnerships according to their valuation procedures. At least once per
calendar year, each unconsolidated real property asset will be appraised by a third-party appraiser. If the valuation procedures of the applicable
joint ventures or partnerships do not accommodate a monthly determination of the fair value of real properties, the Advisor will determine the
estimated fair value of the unconsolidated real properties for those interim periods. All parties engaged by us in connection with our valuation
procedures, including the Independent Valuation Advisor, ALPS Fund Services Inc. (“ALPS”), and our Advisor, are subject to the oversight of
our board of directors. Our board of directors has the right to engage additional valuation firms and pricing sources to review the valuation
process or valuations, if deemed appropriate. At least once each calendar year our board of directors, including a majority of our independent
directors, reviews the appropriateness of our valuation procedures with input from the Independent Valuation Advisor. From time to time our
board of directors, including a majority of our independent directors, may adopt changes to the valuation procedures if it: (1) determines that
such changes are likely to result in a more accurate reflection of NAV or a more efficient or less costly procedure for the determination of NAV
without having a material adverse effect on the accuracy of such determination; or (2) otherwise reasonably believes a change is appropriate for
the determination of NAV. We will publicly announce material changes to our valuation procedures. See Exhibit 99.2 of this Quarterly Report on
Form 10-Q for a more detailed description of our valuation procedures, including important disclosure regarding real property valuations
provided by the Independent Valuation Advisor.

Our valuation procedures, which address specifically each category of our assets and liabilities and are applied separately from the preparation of
our financial statements in accordance with GAAP, involve adjustments from historical cost. There are certain factors which cause NAV to be
different from total equity or stockholders’ equity on a GAAP basis. Most significantly, the valuation of our real assets, which is the largest
component of our NAV calculation, is provided to us by the Independent Valuation Advisor. For GAAP purposes, these assets are generally
recorded at depreciated or amortized cost. Another example that will cause our NAV to differ from our GAAP total equity or stockholders’ equity
is the straight-lining of rent, which results in a receivable for GAAP purposes that is not included in the determination of our NAV. The fair
values of our assets and certain liabilities are determined using widely accepted methodologies and, as appropriate, the GAAP principles within
the FASB Accounting Standards Codification under Topic 820, Fair Value Measurements and Disclosures and are used by ALPS in calculating
our NAV per share. However, our valuation procedures and our NAV are not subject to GAAP and will not be subject to independent audit. We
did not develop our valuation procedures with the intention of complying with fair value concepts under GAAP and, therefore, there could be
differences between our fair values and the fair values derived from the principal market or most advantageous market concepts of establishing
fair value under GAAP. The aggregate real property valuation of $4.24 billion compares to a GAAP basis of real properties (net of intangible
lease liabilities and before accumulated amortization and depreciation) of $3.75 billion, representing a difference of approximately $491.4
million, or 13.1%.

As used below, “Fund Interests” means our outstanding shares of common stock, along with OP Units, which may be or were held directly or
indirectly by the Advisor, the Former Sponsor, members or affiliates of the Former Sponsor, and third parties, and “Aggregate Fund NAV” means
the NAV of all the Fund Interests.
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The following table sets forth the components of Aggregate Fund NAV as of September 30, 2021 and December 31, 2020:
As of

(in thousands)   September 30, 2021   December 31, 2020
Investments in industrial properties $  4,241,400 $  1,453,200
Investment in unconsolidated joint venture partnership(s)  91,729  375,488
DST Program Loans  33,074  —
Cash and cash equivalents    132,070    232,369
Other assets    34,890    12,606
Line of credit, term loans and mortgage notes    (1,466,000)    (582,750)
Financing obligations associated with our DST Program  (200,423)  —
Other liabilities    (70,372)    (43,248)
Accrued performance participation allocation    (45,932)    (9,640)
Accrued fixed component of advisory fee    (3,076)    (1,345)
Aggregate Fund NAV $  2,747,360 $  1,436,680
Total Fund Interests outstanding    238,212    141,632

The following table sets forth the NAV per Fund Interest as of September 30, 2021:

(in thousands, except per Fund Interest data)   Total   Class T Shares   Class W Shares   Class I Shares   OP Units
Monthly NAV $  2,747,360 $  2,236,873 $  136,924 $  358,439 $  15,124
Fund Interests outstanding    238,212    193,950    11,872    31,079    1,311
NAV Per Fund Interest $  11.5332 $  11.5332 $  11.5332 $  11.5332 $  11.5332

The increase in NAV per Fund Interest for the month ended September 30, 2021 was primarily a result of strong leasing, above-average market
rent growth, and strengthening capital markets.

Under GAAP, we record liabilities for ongoing distribution fees that (i) we currently owe the Dealer Manager under the terms of the dealer
manager agreement and (ii) we estimate we may pay to the Dealer Manager in future periods for shares of our common stock. As of
September 30, 2021, we estimated approximately $82.4 million of ongoing distribution fees were potentially payable to the Dealer Manager. We
do not deduct the liability for estimated future distribution fees in our calculation of NAV since we intend for our NAV to reflect our estimated
value on the date that we determine our NAV. Accordingly, our estimated NAV at any given time does not include consideration of any estimated
future distribution fees that may become payable after such date.

Other liabilities as of December 31, 2020 include a $17.1 million liability to reimburse the Advisor for outstanding organization and offering
expenses that the Advisor paid on behalf of the Company prior to December 31, 2020. Our board of directors determined to accelerate this
reimbursement in December 2020, and we have since repaid the entire outstanding balance. Accordingly, we recognized the entire outstanding
liability and expense in December for purposes of determining our December NAV. We reimbursed the Advisor in full in January 2021.

Investment in unconsolidated joint venture partnership as of September 30, 2021 includes a minority interest discount on the real property
valuation component of the unconsolidated joint venture valuation to account for the restricted salability or transferability of those real properties
given our minority ownership interest in the BTC II Partnership. We estimate the fair value of our minority ownership interest in the BTC II
Partnership as of September 30, 2021 would have been $10.9 million higher if a minority discount had not been applied, meaning that if we used
the estimated fair value without the application of the minority discount, our NAV as of September 30, 2021 would have been higher by
approximately $10.9 million, or $0.05 per share, not taking into account all of the other items that impact our monthly NAV. Due to the
transaction we entered into to split up the portfolio of the BTC I Partnership (as described above in the section titled “Overview—General”), we
have adjusted certain assumptions regarding the liquidity discount and the portion of the total discount associated with the BTC I Partnership was
eliminated as of June 15, 2021, thereby having a positive impact on our NAV, not taking into account all of the other items that impact our
monthly NAV or that offset the impact of the partial elimination of the discount to some extent, such as transaction expenses associated with any
strategic alternative.

We include no discounts to our NAV for the illiquid nature of our shares, including the limitations on our stockholders’ ability to redeem shares
under our share redemption program and our ability to suspend our share redemption program at any time. Our NAV generally does not reflect
the potential impact of exit costs (e.g. selling costs and commissions related to the sale of a property) that would likely be incurred if our assets
and liabilities were liquidated or sold today. While we may use market pricing concepts to value individual components of our NAV, our per
share NAV is not derived from the market pricing information of open-end real estate funds listed on stock exchanges.
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Our NAV is not a representation, warranty or guarantee that: (i) we would fully realize our NAV upon a sale of our assets; (ii) shares of our
common stock would trade at our per share NAV on a national securities exchange; and (iii) a stockholder would be able to realize the per share
NAV if such stockholder attempted to sell his or her shares to a third party.

The valuations of our real properties as of September 30, 2021, excluding certain newly acquired properties that are currently 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:

  Weighted-Average Basis  
Exit capitalization rate    5.0 %
Discount rate / internal rate of return    5.9 %
Average holding period (years)    10.2

A change in the exit capitalization and discount rates used would impact the calculation of the value of our real property. For example, assuming
all other factors remain constant, the changes listed below would result in the following effects on the value of our real properties, excluding
certain newly acquired properties that are currently held at cost which we believe reflects the fair value of such properties:

Increase (Decrease) to the
Input   Hypothetical Change   NAV of Real Properties  
Exit capitalization rate (weighted-average)   0.25% decrease    3.7 %

  0.25% increase    (3.3)%
Discount rate (weighted-average)   0.25% decrease    2.1 %

  0.25% increase    (2.1)%

From November 1, 2017 through January 31, 2020, we valued our debt-related investments and real estate-related liabilities generally in
accordance with fair value standards under GAAP. Beginning with our valuation for February 29, 2020, our property-level mortgages and
corporate-level credit facilities that are intended to be held to maturity (which for fixed rate debt not subject to interest rate hedges may be the
date near maturity at which time the debt will be eligible for prepayment at par for purposes herein), including those subject to interest rate
hedges, were valued at par (i.e. at their respective outstanding balances). In addition, because we utilize interest rate hedges to stabilize interest
payments (i.e. to fix all-in interest rates through interest rate swaps or to limit interest rate exposure through interest rate caps) on individual
loans, each loan and associated interest rate hedge is treated as one financial instrument which is valued at par if intended to be held to maturity.
This policy of valuing at par applies regardless of whether any given interest rate hedge is considered as an asset or liability for GAAP purposes.
We currently estimate the fair value of our debt (inclusive of associated interest rate hedges) that was intended to be held to maturity as of
September 30, 2021 was $5.8 million higher than par for such debt in aggregate, meaning that if we used the fair value of our debt rather than par
(and treated the associated hedge as part of the same financial instrument), our NAV would have been lower by approximately $5.8 million, or
$0.02 per share, not taking into account all of the other items that impact our monthly NAV, as of September 30, 2021. As of September 30, 2021,
we classified all of our debt as intended to be held to maturity. See “Performance” below for further information concerning the impact of
interest rate movements on our total shareholder returns assuming we were to include the mark-to-market adjustments for all borrowing-related
interest rate hedge and debt instruments.
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Reconciliation of Stockholders’ Equity and Noncontrolling Interests to NAV

The following table reconciles stockholders’ equity and noncontrolling interests per our condensed consolidated balance sheet to our NAV as of
September 30, 2021:
(in thousands) As of September 30, 2021
Total stockholder's equity $  2,001,592
Noncontrolling interests  187
Total equity under GAAP  2,001,779

Adjustments:
Accrued distribution fee (1)  80,913
Unrealized net real estate, debt and interest rate hedge appreciation (depreciation) (2)  492,219
Unrealized gain (loss) on investments in unconsolidated joint venture partnerships (3)  40,467
Accumulated depreciation and amortization (4)  131,111
Other adjustments (5)  871
Aggregate Fund NAV $  2,747,360

(1) Accrued distribution fee represents the accrual for the full cost of the distribution fee for Class T and Class W shares. Under GAAP, we
accrued the full cost of the distribution fee payable over the life of each share (assuming such share remains outstanding the length of time
required to pay the maximum distribution fee) as an offering cost at the time we sold the Class T and Class W shares. For purposes of
calculating the NAV, we recognize the distribution fee as a reduction of NAV on a monthly basis when such fee is paid and do not deduct
the liability for estimated future distribution fees that may become payable after the date as of which our NAV is calculated

(2) Our investments in real estate are presented as historical cost in our condensed consolidated financial statements. Additionally, our mortgage
notes, term loans and line of credit are presented at their carrying value in our condensed consolidated financial statements. As such, any
increases of decreases in the fair market value of our investments in real estate or our debt instruments are not included in our GAAP results.
For purposes of determining our NAV, our investments in real estate and certain of debt are recorded at fair value. Notwithstanding, our
property-level mortgages and corporate-level credit facilities that are intended to be held to maturity, including those subject to interest rates
hedges, are valued at par (i.e. at their respective outstanding balances).

(3) Our investments in unconsolidated joint venture partnerships are presented under historical cost in our condensed consolidated financial
statements. As such, any increases or decreases in the fair market value of the underlying investments or underlying debt instruments are not
included in our GAAP results. For purposes of determining our NAV, the investments in the underlying real estate and certain of the
underlying debt are recorded at fair value, and reflected in our NAV at our proportional ownership interest.

(4) We depreciate our investments in real estate and amortize certain other assets and liabilities in accordance with GAAP. Such depreciation
and amortization is not recorded for purposes of determining our NAV.

(5) Includes (i) straight-line rent receivables, which are recorded in accordance with GAAP but not recorded for purposes of determining our
NAV (ii) redeemable noncontrolling interests related to our OP Units, which are included in our determination of NAV but not included in
total equity, and (iii) other minor adjustments.
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Performance

Our NAV increased from $10.1437 per share as of December 31, 2020 to $11.5332 per share as of September 30, 2021. The increase in NAV was
primarily driven by the performance of our real estate portfolio as a result of unprecedented demand in the industrial property sector due to the
substantial increase in e-commerce in the last year. The performance of our real estate portfolio was also driven by the acquisition of 66
properties during the nine months ended September 30, 2021, for an aggregate purchase price of $1.5 billion, which is equal to the total
consideration paid, as well as the performance of our interests in the BTC Partnerships’ real estate portfolio. Additionally, as a result of the BTC I
Partnership Transaction, as of September 30, 2021, we directly own the Build-To-Core Logistics Portfolio, consisting of 22 buildings that were
previously a part of the BTC I Partnership. To effect the BTC I Partnership Transaction, we made an incremental investment of approximately
$580 million, exclusive of transaction costs, bringing the total cost of these properties to $876.7 million, which includes the cost of our minority
joint venture interest in the BTC I Partnership.

As noted above, effective February 29, 2020, our board of directors approved amendments to our valuation procedures which revised the way we
value property-level mortgages, corporate-level credit facilities and associated interest rate hedges when loans, including associated interest rate
hedges, are intended to be held to maturity, effectively eliminating all mark-to-market adjustments for such loans and hedges from the calculation
of our NAV. The following table summarizes the impact of interest rate movements on our returns assuming we continued to include the mark-to-
market adjustments for all borrowing-related interest rate hedge and debt instruments beginning with the February 29, 2020 NAV:

One-Year Since NAV
Trailing (Trailing Inception

(as of September 30, 2021)   Three-Months (1)   Year-to-Date (1)   12-Months) (1)   Annualized (1)(2)(3)
Class T Share Total Return (with Sales Charge) (3)  5.32 %  12.22 %  14.06 %  7.14 %
Adjusted Class T Share Total Return (with Sales Charge)
(continued inclusion of mark-to-market adjustments for
borrowing-related interest rate hedge and debt instruments) (4)  5.22 %  12.54 %  13.93 %  7.02 %
Difference  0.10 %  (0.32)%  0.13 %  0.12 %

Class T Share Total Return (without Sales Charge) (3)  10.28 %  17.50 %  19.43 %  8.41 %
Adjusted Class T Share Total Return (without Sales Charge)
(continued inclusion of mark-to-market adjustments for
borrowing-related interest rate hedge and debt instruments) (4)  10.18 %  17.85 %  19.30 %  8.28 %
Difference  0.10 %  (0.35)%  0.13 %  0.13 %

Class W Share Total Return (3)  10.38 %  17.83 %  19.91 %  9.71 %
Adjusted Class W Share Total Return (continued inclusion of
mark-to-market adjustments for borrowing-related interest rate
hedge and debt instruments) (4)  10.28 %  18.17 %  19.77 %  9.55 %
Difference  0.10 %  (0.34)%  0.14 %  0.16 %

Class I Share Total Return (3)  10.51 %  18.25 %  20.49 %  9.45 %
Adjusted Class I Share Total Return (continued inclusion of
mark-to-market adjustments for borrowing-related interest rate
hedge and debt instruments) (4)    10.41 %  18.60 %  20.35 %  9.32 %
Difference    0.10 %  (0.35)%  0.14 %  0.13 %

(1) Performance is measured by total return, which includes income and appreciation (i.e., distributions and changes in NAV) and reinvestment
of all distributions (“Total Return”) for the respective time period. Past performance is not a guarantee of future results. Performance data
quoted above is historical. Current performance may be higher or lower than the performance data quoted. Actual individual stockholder
returns will vary. The returns have been prepared using unaudited data and valuations of the underlying investments in our portfolio, which
are estimates of fair value and form the basis for our NAV. Valuations based upon unaudited or estimated reports from the underlying
investments may be subject to later adjustments or revisions, may not correspond to realized value and may not accurately reflect the price at
which assets could be liquidated on any given day.

(2) The inception date for Class I shares and Class T shares was November 1, 2017, which is when shares of our common stock were first issued
to third-party investors in our initial public offering. The inception date for Class W shares was July 2, 2018, which is when Class W shares
of common stock were first issued to third-party investors.
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(3) The Total Returns presented are based on the actual NAVs at which stockholders transacted, calculated pursuant to our valuation procedures.
With respect to the “Class T Share Total Return (with Sales Charge),” the Total Returns are calculated assuming the stockholder also paid the
maximum upfront selling commission, dealer manager fee and ongoing distribution fees in effect during the time period indicated. With
respect to “Class T Share Total Return (without Sales Charge),” the Total Returns are calculated assuming the stockholder did not pay any
upfront selling commission or dealer manager fee, but did pay the maximum ongoing distribution fees in effect during the time period
indicated. From NAV inception to January 31, 2020, these NAVs reflected mark-to-market adjustments on our borrowing-related debt
instruments and our borrowing-related interest rate hedge positions.

(4) The Adjusted Total Returns presented are based on adjusted NAVs calculated as if we had continued to mark our borrowing-related hedge
and debt instruments to market following a policy change to largely exclude borrowing-related interest rate hedge and debt marks to market
from our NAV calculations (except in certain circumstances pursuant to our valuation procedures), beginning with our NAV calculated as of
February 29, 2020. Therefore, the NAVs used in the calculation of Adjusted Total Returns were calculated in the same manner as the NAVs
used in the calculation of the unadjusted total return for periods through January 31, 2020. The Adjusted Total Returns include the
incremental impact of the adjusted NAVs on advisory fees and performance fees; however, they do not include the incremental impact that
the adjusted NAVs would have had on any expense support from our Advisor, or the prices at which shares were purchased in our public
offerings or pursuant to our share redemption program. For calculation purposes, transactions in our common stock were assumed to occur at
the adjusted NAVs.

Impacts of COVID-19

The global pandemic and resulting shut down of large parts of the U.S. economy has created significant uncertainty and enhanced investment
risk across many asset classes, including real estate. The extent of the impact on the commercial real estate sector continues to vary dramatically
across real estate property types and markets, with certain property segments affected particularly harshly. While not immune to the effects of
COVID-19, the industrial property sector continues to remain relatively resilient and we believe we are well-positioned to navigate this
unprecedented period. During the year ended December 31, 2020, we raised $968.6 million of gross equity capital from our public offering. As
of September 30, 2021, we had leverage of 32.8%, which is calculated as our total borrowings outstanding divided by the fair value of our real
property plus our investment in our unconsolidated joint venture partnership and cash and cash equivalents. See “—Liquidity and Capital
Resources—Capital Resources and Uses of Liquidity—Offering Proceeds” for further information concerning capital raised thus far in 2021. As
of September 30, 2021, we directly owned and managed a real estate portfolio comprised of 153 industrial buildings totaling 30.0 million square
feet, with 266 customers, spanning a multitude of industries and sectors across 26 markets, with a strategic weighting towards top tier markets
where we have historically seen the lowest volatility combined with positive returns over time. Our portfolio was 96.0% occupied (97.4% leased)
as of September 30, 2021, with a weighted-average remaining lease term (based on square feet) of 4.2 years, and our operating portfolio was
97.9% occupied (98.6% leased). During the nine months ended September 30, 2021, we leased approximately 2.2 million square feet, which
included 1.1 million square feet of new and future leases and 1.1 million square feet of renewals, through 29 separate transactions with an
average annual base rent of $7.57 per square foot. Future leases represent new leases for units that are entered into while the units are occupied
by the current customer.

Our asset management teams worked directly with our customers to manage through these turbulent times and where appropriate, we
restructured leases to position ourselves to recapture abated rent over time, however as of September 30, 2021, contractual rent collections are
consistent with average annual collections prior to the pandemic. We can provide no assurances that we will be able to recover any remaining
unpaid rent.

While the uncertain length and depth of the damage from business disruptions remain a risk, we believe our NAV as of September 30, 2021
currently reflects this uncertainty. During 2020, we experienced brief periods of decreased deployment due to increased demand for industrial
properties, as well as the effects of COVID-19. However, we have experienced a strong nine months in 2021, with the acquisition of 66
buildings in 17 markets for $1.5 billion, as well as the BTC I Partnership Transaction, which resulted in the addition of 22 buildings to our
directly-owned real estate portfolio for a total cost of $876.7 million, which includes the cost of our minority joint venture interest in the BTC I
Partnership and our incremental additional investment of approximately $580 million, exclusive of transaction costs, and we believe our strong
balance sheet and ability as an operator will continue to allow us to be a patient buyer of assets in order to maximize long-term total return.
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RESULTS OF OPERATIONS

Summary of 2021 Activities

During the nine months ended September 30, 2021, we completed the following activities:

● Our NAV increased to $11.5332 per share as of September 30, 2021 as compared to $10.1437 per share as of December 31, 2020. This
increase is primarily due to the performance of our portfolio, driven by strong leasing, above-average market rent growth, and
significantly increased demand in the industrial property sector.

● We raised $1.0 billion of gross equity capital from our public offerings. Additionally, we raised $200.0 million of gross capital through
private placement offerings by selling DST Interests, $33.1 million of which were financed by DST Program Loans.

● We entered into a term loan agreement for an aggregate principal amount of $600.0 million, with a five-year term. The term loan’s
effective interest rate is calculated based on LIBOR plus a margin ranging from 1.35% to 2.20%, depending on our consolidated
leverage ratio.

● We entered into three interest rate swaps on our $600.0 million term loan with an aggregate notional amount of $225.0 million. These
interest rate swaps effectively fix LIBOR at a weighted-average of 0.65% and results in an all-in interest rate for $225.0 million of
borrowings on our $600.0 million term loan ranging from 1.99% to 2.00%, depending on our consolidated leverage ratio.

● We entered into a secured floating-rate mortgage note in the amount of $209.3 million with a four-year term, which may be extended
pursuant to a one-year extension option. We also entered into an interest rate cap on the $209.3 million mortgage note with a notional
amount of $170.0 million, which caps our all-in interest rate at 2.0% for this portion of the note.

● On June 15, 2021, we closed the BTC I Partnership Transaction, resulting in the direct ownership of 22 buildings, totaling
approximately 5.4 million square feet, that were previously part of the BTC I Partnership, for an incremental investment of
approximately $580 million, exclusive of transaction costs, bringing the total cost of these properties to $876.7 million, which includes
the cost of our minority joint venture interest in the BTC I Partnership.

● In addition to the properties acquired as a result of the BTC I Partnership Transaction, we directly acquired 66 industrial buildings
comprised of 11.7 million square feet for an aggregate purchase price of approximately $1.5 billion, which is equal to the total
consideration paid. We funded these acquisitions with proceeds from our public offerings and debt financings.

● We leased approximately 2.2 million square feet, which included 1.1 million square feet of new and future leases and 1.1 million square
feet of renewals through 29 separate transactions with an average annual base rent of $7.57 per square foot.

● Prior to the BTC I Partnership Transaction on June 15, 2021, we, through our previous 26.8% ownership interest in the BTC I
Partnership, completed the development of two industrial buildings comprising 0.3 million square feet for aggregate total costs to
complete the development of approximately $53.5 million.

● We, through our 8.0% ownership interest in the BTC II Partnership, completed the development of six industrial buildings comprising
1.9 million square feet for aggregate total costs to complete the development of approximately $196.3 million. Additionally, the BTC II
Partnership sold four industrial buildings for an aggregate sales price of $275.1 million and recorded a gain of $121.1 million related to
these disposals. Our share of the gain related to these disposals is $7.7 million, which includes a write-off of outside basis of $2.0
million.
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Portfolio Information

Our owned and managed portfolio was as follows:
As of

(square feet in thousands) September 30, 2021 December 31, 2020 September 30, 2020
Portfolio data:         
Total buildings  153    65    57
Total rentable square feet  29,972    12,810    11,884
Total number of customers  266    117    104
Percent occupied of operating portfolio (1)  97.9 %    99.1 %    99.7 %  
Percent occupied of total portfolio (1)  96.0 %    94.4 %    95.1 %
Percent leased of operating portfolio (1)  98.6 %    99.3 %    99.7 %  
Percent leased of total portfolio (1)  97.4 %    94.6 %    95.1 %

(1) See “Overview—General” above for a description of our operating portfolio and our total portfolio (which includes our operating and value-
add portfolios) and for a description of the occupied and leased rates.
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Results for the Three and Nine Months Ended September 30, 2021 Compared to the Same Periods in 2020

The following table summarizes the changes in our results of operations for the three and nine months ended September 30, 2021 as compared to
the same periods in 2020. We evaluate the performance of consolidated operating properties we own and manage using a same store analysis
because the population of properties in this analysis is consistent from period to period, thereby eliminating the effects of any material changes in
the composition of the aggregate portfolio on performance measures. We have defined the same store portfolio to include consolidated operating
properties owned for the entirety of both the current and prior reporting periods for which the operations had been stabilized. Unconsolidated
properties are excluded from the same store portfolio because we account for our interest in our joint venture partnership using the equity method
of accounting; therefore, our proportionate share of income and loss is recognized in income (loss) of our unconsolidated joint venture
partnership on the condensed consolidated statements of operations. “Other properties” includes buildings not meeting the same store criteria.
The same store operating portfolio for the three month periods presented below included 55 buildings totaling approximately 11.6 million square
feet owned as of July 1, 2020, which represented 38.8% of total rentable square feet, 40.4% of total revenues, and 39.1% of net operating income
for the three months ended September 30, 2021. The same store operating portfolio for the nine month periods presented below included 45
buildings totaling approximately 8.5 million square feet owned as of January 1, 2020, which represented 28.3% of total rentable square feet,
46.4% of total revenues, and 46.1% of net operating income for the nine months ended September 30, 2021.

For the Three Months Ended September 30,    For the Nine Months Ended September 30,   
(in thousands, except per share data)   2021   2020   Change  % Change     2021   2020   Change  % Change  
Rental revenues:
Same store operating properties $  22,576 $  21,313 $  1,263  5.9 % $  50,498 $  49,729 $  769  1.5 %
Other properties  33,278  —  33,278  100.0 %  58,402  6,706  51,696 NM
Total rental revenues  55,854  21,313  34,541 NM  108,900  56,435  52,465  93.0 %
Rental expenses:
Same store operating properties  (5,920)  (5,059)  (861)  (17.0)%  (12,328)  (11,879)  (449)  (3.8)%
Other properties  (7,298)  —  (7,298)  100.0 %  (13,715)  (1,551)  (12,164) NM
Total rental expenses    (13,218)    (5,059)    (8,159)   NM    (26,043)    (13,430)    (12,613)    (93.9)%
Net operating income:
Same store operating properties  16,656  16,254  402  2.5 %  38,170  37,850  320  0.8 %
Other properties  25,980  —  25,980  100.0 %  44,687  5,155  39,532 NM

Total net operating income    42,636    16,254    26,382   NM    82,857    43,005    39,852    92.7 %
Other income and expenses:                               
Real estate-related depreciation and amortization    (36,945)    (13,231)    (23,714)   NM    (67,186)    (33,679)    (33,507)    (99.5)%
General and administrative expenses    (2,126)    (1,765)    (361)    (20.5)%    (6,496)    (5,210)    (1,286)    (24.7)%
Advisory fees    (8,273)    (2,561)    (5,712)   NM    (17,733)    (6,457)    (11,276)   NM
Performance participation allocation    (29,910)    (2,935)    (26,975)   NM    (45,932)    (6,195)    (39,737)   NM
Acquisition costs and reimbursements    (1,214)    (750)    (464)    (61.9)%    (3,339)    (2,362)    (977)    (41.4)%
Equity in income (loss) from unconsolidated
joint venture partnerships    5,328    (629)    5,957   NM    6,493    (629)    7,122   NM
Interest expense    (9,001)    (3,065)    (5,936)   NM    (17,296)    (9,362)    (7,934)    (84.7)%
Other income  274  52  222 NM  403  652  (249)  38.2 %
Total (reimbursement to) expense support from
the Advisor, net    —    (4,438)    4,438    (100.0)%    —    5,884    (5,884)    (100.0)%

Total expenses    (81,867)    (29,322)    (52,545)   NM    (151,086)    (57,358)    (93,728)   NM
Net loss    (39,231)    (13,068)    (26,163)   NM    (68,229)    (14,353)    (53,876)   NM
Net loss attributable to redeemable
noncontrolling interests    228    38    190   NM    453    42    411   NM
Net income attributable to noncontrolling
interests    (6)    (1)    (5)   NM    (14)    (1)    (13)   NM
Net loss attributable to common stockholders $  (39,009) $  (13,031) $  (25,978) NM $  (67,790) $  (14,312) $  (53,478) NM
Weighted-average shares outstanding    223,706    124,798    98,908      183,693    105,022    78,671
Net loss per common share - basic and diluted $  (0.17) $  (0.10) $  (0.07) $  (0.37) $  (0.14) $  (0.23)

NM = Not meaningful

Rental Revenues. Rental revenues are comprised of rental income, straight-line rent, and amortization of above- and below-market lease assets
and liabilities. Total rental revenues increased by approximately $34.5 million and $52.5 million for the three and nine months ended
September 30, 2021, respectively, as compared to the same periods in 2020, primarily due to an increase in non-same store revenues, which was
attributable to the significant growth in our portfolio. For the three and nine months ended September 30, 2021, non-same store rental revenues
reflect the addition of 98 and 108 buildings we have acquired since July 1, 2020 and January 1, 2020, respectively. Same store rental revenues
increased by $1.3 million, or 5.9%, and $0.8 million, or 1.5% for the three and nine months ended September 30, 2021, respectively, as
compared to the same periods in 2020, primarily due to an increase in current year recoverable expenses that resulted in increases to recovery
revenue. The increase in same store rental revenues for the nine months ended September 30, 2021 is partially offset by a decrease to prior year
recoverable expenses due to the resolution of a tax appeal in the first quarter of 2021, which resulted in a decrease to recovery revenue.
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Rental Expenses. Rental expenses include certain property operating expenses typically reimbursed by our customers, such as real estate taxes,
property insurance, property management fees, repair and maintenance, and utilities. Total rental expenses increased by approximately $8.2
million and $12.6 million for the three and nine months ended September 30, 2021, respectively, as compared to the same period in 2020,
primarily due to an increase in non-same store rental expenses attributable to the significant growth in our portfolio since July 1, 2020 and
January 1, 2020, respectively. Same store rental expenses increased by $0.9 million, or 17.0%, and $0.4 million, or 3.8%, for the three and nine
months ended September 30, 2021, respectively, as compared to the same periods in 2020, primarily due to an increase in recoverable real estate 
taxes for certain of our assets, as well as an increase in property management fees, and decreased prior year recoverable expenses due to tax 
refunds received in the third quarter of 2020. The increase in same store rental expenses for the nine months ended September 30, 2021 was also 
due to an increase in repairs and maintenance, including snow removal, partially offset by a decrease of recoverable expenses due to the 
resolution of a prior year tax appeal related to one of our properties in the first quarter of 2021. 

Other Expenses. Other expenses, in aggregate, increased by approximately $52.5 million and $93.7 million for the three and nine months ended
September 30, 2021, respectively, as compared to the same periods in 2020, primarily due to the following:

● an increase in the performance participation allocation of $27.0 million and $39.7 million for the three and nine months ended
September 30, 2021, respectively, as a result of the substantial increase in the value of our properties and significantly increased total
return generated for the period;

● an increase in real estate-related depreciation and amortization expense totaling $23.7 million and $33.5 million for the three and nine
months ended September 30, 2021, respectively, as a result of the growth in our portfolio as compared to the same periods in 2020;

● an increase in the fixed component of the advisory fee of $5.7 million and $11.3 million for the three and nine months ended
September 30, 2021, respectively, as a result of the significant growth in our NAV and the total return generated for the period, as 
compared to the same periods in 2020. This growth was driven primarily by gross proceeds of $452.1 million and $1.0 billion raised 
from our public offerings for the three and nine months ended September 30, 2021, respectively, and the increasing value of our 
properties as a result of the unprecedented demand in the industrial property sector this year; and

● a net increase in reimbursement to the Advisor of $4.4 million, which offset the increase in other expenses for the three months ended
September 30, 2021 and a net decrease in the expense support from the Advisor of $5.9 million for the nine months ended September
30, 2021, as compared to the same periods in 2020. This is due to the $4.4 million of net reimbursement paid for the three months ended
September 30, 2020 and the $5.9 million of net expense support received for the nine months ended September 30, 2020. The expense
support agreement was not renewed after the expiration of its effective term on December 31, 2020 and, accordingly, we did not
reimburse the Advisor nor receive any expense support from the Advisor for the three and nine months ended September 30, 2021.
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Generally, we are prohibited by our charter from incurring total operating expenses which, at the end of the four preceding fiscal quarters
exceeds the greater of: (i) 2.0% of our average invested assets, or (ii) 25.0% of our net income determined without reduction for any additions to
reserves for depreciation, bad debts or other similar non-cash reserves and excluding any gain from the sale of our assets for that period (the
“2%/25% Limitation”). For these purposes, total operating expenses exclude rental expenses, real estate-related depreciation and amortization
expense, interest expense, acquisition expenses, taxes and impairments. Our charter requires that we calculate the figures used in determining
whether operating expenses have exceeded the 2%/25% Limitation in accordance with GAAP applied on a consistent basis. Notwithstanding the
above, we may incur total operating expenses in excess of this limitation if a majority of our independent directors determines that such excess
expenses are justified based on unusual and non-recurring factors. Our total operating expenses exceeded the 2%/25% Limitation as of the four
fiscal quarters ended September 30, 2021. All of our independent directors determined that the excess expenses were justified based upon a
review of unusual and non-recurring factors, including but not limited to: the strong performance of our portfolio driven by the continued,
unprecedented demand in the industrial property sector and the resulting significant growth in our NAV and total return generated for the period
which, in combination with the BTC I Partnership promote received in December 2020, drove a significant increase in the performance
participation allocation. Other factors considered include our continued, strong capital raise and the timing of our deployment during the period,
including the acquisition of two large portfolios in the second and third quarters of 2021. The calculation of the performance participation
allocation is based in part on our calculation of NAV, which takes into account any increases or decreases in the fair market value of our
investments in real estate, meaning that generally, as NAV increases and the corresponding total return generated for stockholders increases, the
performance participation allocation increases. However, as noted above, unlike our NAV and the performance participation allocation, the
2%/25% Limitation is calculated in accordance with GAAP and the calculation of net income for purposes of the limitation does not take into
account the significant fair market value gains generated by our investments in real estate for the period, resulting in an incongruous comparison
between total operating expenses and the 2%/25% Limitation.

ADDITIONAL MEASURES OF PERFORMANCE

Net Loss and Net Operating Income (“NOI”)

We define NOI as GAAP rental revenues less GAAP rental expenses. We consider NOI to be an appropriate supplemental performance measure
and believe NOI provides useful information to our investors regarding our results of operations because NOI reflects the operating performance
of our properties and excludes certain items that are not considered to be controllable in connection with the management of the properties, such
as real estate-related depreciation and amortization, acquisition-related expenses, impairment charges, general and administrative expenses and
interest expense. However, NOI should not be viewed as an alternative measure of our financial performance since it excludes such expenses,
which expenses could materially impact our results of operations. Further, our NOI may not be comparable to that of other real estate companies
as they may use different methodologies for calculating NOI. Therefore, we believe our net income (loss), as defined by GAAP, to be the most
appropriate measure to evaluate our overall performance. Refer to “Results of Operations” above for a reconciliation of our GAAP net income
(loss) to NOI for the three and nine months ended September 30, 2021 and 2020.

Funds from Operations (“FFO”) and Modified Funds from Operations (“MFFO”)

We believe that FFO, and MFFO, in addition to net income (loss) and cash flows from operating activities as defined by GAAP, are useful
supplemental performance measures that our management uses to evaluate our consolidated operating performance. However, these
supplemental, non-GAAP measures should not be considered as an alternative to net income (loss) or to cash flows from operating activities as
an indication of our performance and are not intended to be used as a liquidity measure indicative of cash flow available to fund our cash needs,
including our ability to make distributions to our stockholders. No single measure can provide users of financial information with sufficient
information and only our disclosures read as a whole can be relied upon to adequately portray our financial position, liquidity, and results of
operations. Fees deferred or waived by the Advisor and payments received from the Advisor and/or reimbursed to the Advisor pursuant to the
expense support agreement are included in determining our net income (loss), which is used to determine FFO and MFFO. If we had not
received support from the Advisor and/or reimbursed the Advisor pursuant to the expense support agreement, our FFO and MFFO would have
been lower or higher. In addition, other REITs may define FFO and similar measures differently and choose to treat acquisition-related costs and
potentially other accounting line items in a manner different from us due to specific differences in investment and operating strategy or for other
reasons.

FFO. As defined by the National Association of Real Estate Investment Trusts (“NAREIT”), FFO is a non-GAAP measure that excludes certain
items such as real estate-related depreciation and amortization. We believe FFO is a meaningful supplemental measure of our operating
performance that is useful to investors because depreciation and amortization in accordance with GAAP implicitly assumes that the value of real
estate assets diminishes predictably over time. We use FFO as an indication of our consolidated operating performance and as a guide to making
decisions about future investments.
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MFFO. As defined by the Institute for Portfolio Alternatives (“IPA”), MFFO is a non-GAAP supplemental financial performance measure used
to evaluate our operating performance. Similar to FFO, MFFO excludes items such as real estate-related depreciation and amortization. MFFO
excludes acquisition-related costs, straight-line rent and amortization of above- and below-market leases. In addition, there are certain other
MFFO adjustments as defined by the IPA that are not applicable to us and are not included in our presentation of MFFO.

Although some REITs may present similar measures differently from us, we believe FFO and MFFO generally facilitate a comparison to other
REITs that have similar operating characteristics to us. We believe investors are best served if the information that is made available to them
allows them to align their analyses and evaluation with the same performance metrics used by management in planning and executing our
business strategy. However, these supplemental, non-GAAP measures are not necessarily indicative of future performance and should not be
considered as an alternative to net loss or to cash flows from operating activities and is not intended to be used as a liquidity measure indicative
of cash flow available to fund our cash needs. Neither the SEC, NAREIT, nor any regulatory body has passed judgment on the acceptability of
the adjustments used to calculate FFO and MFFO. In the future, the SEC, NAREIT, or a regulatory body may decide to standardize the allowable
adjustments across the non-traded REIT industry at which point we may adjust our calculation and characterization of FFO and MFFO.
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The following unaudited table presents a reconciliation of GAAP net income (loss) to NAREIT FFO and MFFO:
For the Period
From Inception

For the Three Months Ended September 30,  For the Nine Months Ended September 30,  (August 12, 2014) to
(in thousands, except per share data)   2021   2020   2021   2020   September 30, 2021
GAAP net loss attributable to common stockholders $  (39,009) $  (13,031) $  (67,790) $  (14,312) $  (124,450)
GAAP net loss per common share  (0.17) $  (0.10)  (0.37) $  (0.14) $  (3.41)
Reconciliation of GAAP net loss to NAREIT FFO:                         
GAAP net loss attributable to common stockholders $  (39,009) $  (13,031) $  (67,790) $  (14,312) $  (124,450)
Add (deduct) NAREIT adjustments:                         

Real estate-related depreciation and amortization    36,945    13,231    67,186    33,679    139,446
Our share of real estate-related depreciation and
amortization of unconsolidated joint venture partnerships  402  1,370  7,529  1,370  12,577
Redeemable noncontrolling interests' share of real estate-
related depreciation and amortization and our share of real
estate-related depreciation and amortization of
unconsolidated joint venture partnerships    (218)    (42)    (517)    (102)    (699)
Our share of net gain on disposition of real estate properties
of unconsolidated joint venture partnership  (5,382)  —  (7,666)  —  (7,666)
Redeemable noncontrolling interests' share of net gain on
disposition of real estate properties of unconsolidated joint
venture partnership  31  —  51  —  51

NAREIT FFO attributable to common stockholders $  (7,231) $  1,528 $  (1,207) $  20,635 $  19,259
NAREIT FFO per common share $  (0.03) $  0.01 $  (0.01) $  0.20 $  0.53
Reconciliation of NAREIT FFO to MFFO:                         
NAREIT FFO attributable to common stockholders $  (7,231) $  1,528 $  (1,207) $  20,635 $  19,259
Add (deduct) MFFO adjustments:                         

Acquisition costs and reimbursements    1,214    750    3,339    2,362    14,473
Redeemable noncontrolling interests' share of acquisition
costs and reimbursements  (7)  (2)  (24)  (7)  (38)
Straight-line rent and amortization of above/below-market
leases    (4,962)    (2,439)    (7,969)    (6,362)    (21,808)
Our share of straight-line rent and amortization of
above/below-market leases of unconsolidated joint venture
partnerships  (255)  (157)  (867)  (157)  (1,235)
Redeemable noncontrolling interests' share of straight-line
rent and amortization of above/below-market leases and our
share of straight-line rent and amortization of above/below-
market leases of unconsolidated joint venture partnerships    30    7    58    18    89

MFFO attributable to common stockholders $  (11,211) $  (313) $  (6,670) $  16,489 $  10,740
MFFO per common share $  (0.05) $  (0.00) $  (0.04) $  0.16 $  0.29
Weighted-average shares outstanding    223,706    124,798    183,693    105,022    36,484

LIQUIDITY AND CAPITAL RESOURCES

Liquidity

Our primary sources of capital for meeting our cash requirements during our acquisition phase are, and will be, net proceeds from our public
offerings, including proceeds from the sale of shares offered through our distribution reinvestment plan, debt financings, and cash generated from
operating activities. We currently intend to maintain an allocation of 10% of our NAV to cash-related liquidity. Our principal uses of funds are,
and will be, for the acquisition of properties and other investments, capital expenditures, operating expenses, payments under our debt
obligations, and distributions to our stockholders. Over time, we intend to fund a majority of our cash needs for items other than asset
acquisitions, including the repayment of debt and capital expenditures, from operating cash flows and refinancings. There may be a delay
between the deployment of proceeds raised from our public offerings and our purchase of assets, which could result in a delay in the benefits to
our stockholders, if any, of returns generated from our investments.

During the nine months ended September 30, 2021, we raised $1.0 billion of gross equity capital from our public offerings. As of September 30,
2021, we have cash and cash equivalents of $132.1 million and leverage of 32.8%, calculated as our total borrowings outstanding divided by the
fair value of our real property plus our investment in our unconsolidated joint venture partnership and cash and cash equivalents. See “—Capital
Resources and Uses of Liquidity—Offering Proceeds” for further information concerning capital raised thus far in 2021. As of
September 30, 2021, we directly owned and managed a real estate portfolio that included 153 industrial buildings totaling approximately 30.0
million square feet, with a diverse roster of 266 customers, large and small, spanning a multitude of industries and sectors across 26 markets,
with a strategic weighting towards top tier markets where we have historically seen the lowest volatility combined with positive returns over
time. Our portfolio was 96.0% occupied (97.4% leased) with a weighted-average remaining lease term (based on square feet) of 4.2 years.
Contractual rent collections as of September 30, 2021 are consistent with average annual
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collections prior to the pandemic.

The Advisor, subject to the oversight of our board of directors and, under certain circumstances, the investment committee or other committees
established by our board of directors, will continue to evaluate potential acquisitions and will engage in negotiations with sellers and lenders on
our behalf. Pending investment in property, debt, other investments, and our 10% cash allocation mentioned above, we may decide to
temporarily invest any unused proceeds from our public offerings in certain investments that are expected to yield lower returns than those
earned on real estate assets. During these times of economic uncertainty, we have seen and could once again see a slow down in transaction
volume, which would adversely impact our ability to acquire real estate assets, which would cause us to retain more lower yielding investments
and hold them for longer periods of time while we seek to acquire additional real estate assets. These lower returns may affect our ability to make
distributions to our stockholders. Potential future sources of capital include proceeds from secured or unsecured financings from banks or other
lenders, proceeds from the sale of assets, and undistributed funds from operations.

We believe that our cash on-hand, anticipated net offering proceeds, and anticipated financing activities will be sufficient to meet our liquidity
needs for the foreseeable future.

Cash Flows. The following table summarizes our cash flows, as determined on a GAAP basis, for the following periods:

  For the Nine Months Ended September 30,   
(in thousands)   2021 2020 Change
Total cash provided by (used in):            
Operating activities $  44,798 $  19,014 $  25,784
Investing activities    (2,077,523)    (635,238)    (1,442,285)
Financing activities    1,933,730    745,729    1,188,001
Net (decrease) increase in cash, cash equivalents and restricted cash $  (98,995) $  129,505 $  (228,500)

Cash provided by operating activities during the nine months ended September 30, 2021 increased by approximately $25.8 million as compared
to the same period in 2020, primarily as a result of growth in our property operations. Cash used in investing activities during the nine months
ended September 30, 2021 increased by approximately $1.4 billion as compared to the same period in 2020, primarily due to a net increase in
acquisition and capital expenditure activity of $1.7 billion, partially offset by a decrease in our investment in unconsolidated joint venture
partnerships of $297.4 million due to the timing of the acquisition of the minority ownership interests in the BTC Partnerships in the third quarter
of 2020, as well as the redemption of our interest in the BTC I Partnership in order to acquire the properties in the BTC I Partnership Transaction
in June 2021. Cash provided by financing activities during the nine months ended September 30, 2021 increased by approximately $1.2 billion as
compared to the same period in 2020, primarily driven by (i) an increase in net borrowing activity of $878.3 million under our line of credit, term
loans and our new mortgage note, (ii) net proceeds from financing obligations associated with the DST Program of $166.9 million, and (iii) a
$170.9 million increase in the amount of net capital raised through our public offerings, net of offering costs paid, during the nine months ended
September 30, 2021 as compared to the same period in 2020.

Capital Resources and Uses of Liquidity

In addition to our cash and cash equivalents balance available, our capital resources and uses of liquidity are as follows:

Line of Credit and Term Loans. As of September 30, 2021, we had an aggregate of $1.4 billion of commitments under our credit agreement,
including $430.0 million under our line of credit and $1.0 billion under our two term loans. As of that date, we had $74.0 million outstanding
under our line of credit and $1.0 billion outstanding under our term loans with an effective interest rate of 1.88%, which includes the effect of the
interest rate swap agreements. The unused and available portions under our line of credit were both $356.0 million as of September 30, 2021.
Our $430.0 million line of credit matures in November 2023 and may be extended pursuant to a one-year extension option, subject to continuing
compliance with certain financial covenants and other customary conditions. Our $415.0 million term loan matures in February 2024 and our
$600.0 million term loan matures in May 2026. Our line of credit and term loan borrowings are available for general corporate purposes
including, but not limited to, the acquisition and operation of permitted investments by us. Refer to “Note 6 to the Condensed Consolidated
Financial Statements” for additional information regarding our line of credit and term loans.
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In July 2017, the Financial Conduct Authority (“FCA”) that regulates LIBOR announced it intends to stop compelling banks to submit rates for
the calculation of LIBOR after 2021. As a result, the Federal Reserve Board and the Federal Reserve Bank of New York organized the
Alternative Reference Rates Committee (“ARRC”), which identified the Secured Overnight Financing Rate (“SOFR”) as its preferred alternative
rate for LIBOR in derivatives and other financial contracts. We are not able to predict when LIBOR will cease to be available or when there will
be sufficient liquidity in the SOFR markets. Any changes adopted by the FCA or other governing bodies in the method used for determining
LIBOR may result in a sudden or prolonged increase or decrease in reported LIBOR. If that were to occur, our interest payments could change.
In addition, uncertainty about the extent and manner of future changes may result in interest rates and/or payments that are higher or lower than
if LIBOR were to remain available in the current form.

LIBOR is expected to be phased out or modified by June 2023, and the writing of contracts using LIBOR is expected to stop by the end of 2021.
As of September 30, 2021, our line of credit, term loans, and $209.3 million mortgage note are our only consolidated indebtedness with initial or
extended maturity dates beyond 2023 that have exposure to LIBOR. The agreements governing the term loans provide procedures for
determining a replacement or alternative base rate in the event that LIBOR is discontinued. However, there can be no assurances as to whether
such replacement or alternative base rate will be more or less favorable than LIBOR. As of September 30, 2021, we have interest rate swaps in
place to hedge LIBOR on $350.0 million of commitments under our $415.0 million term loan and on $225.0 million of commitments under our
$600.0 million term loan. Additionally, we have one interest rate cap in place on $170.0 million of borrowings under our $209.3 million
mortgage note, as of September 30, 2021. We intend to monitor the developments with respect to the potential phasing out of LIBOR after 2023
and work with our lenders to seek to ensure any transition away from LIBOR will have minimal impact on our financial condition, but can
provide no assurances regarding the impact of the discontinuation of LIBOR.

Mortgage Notes. As of September 30, 2021, we had property-level borrowings of approximately $377.0 million of principal outstanding with a
weighted-average remaining term of 4.5 years. These borrowings are secured by mortgages or deeds of trust and related assignments and security
interests in the collateralized properties, and had a weighted-average interest rate of 2.27%. Refer to “Note 6 to the Condensed Consolidated
Financial Statements” for additional information regarding the mortgage notes.

Debt Covenants. Our line of credit, term loan and mortgage note agreements contain various property-level covenants, including customary
affirmative and negative covenants. In addition, the agreements governing our line of credit and term loans contain certain corporate level
financial covenants, including leverage ratio, fixed charge coverage ratio, and tangible net worth thresholds. These covenants may limit our
ability to incur additional debt, to make borrowings under our line of credit, or to pay distributions. We were in compliance with all of our debt
covenants as of September 30, 2021.

Leverage. We use financial leverage to provide additional funds to support our investment activities. We may finance a portion of the purchase
price of any real estate asset that we acquired with borrowings on short or long-term basis from banks, institutional investors and other lenders.
We calculate our leverage for reporting purposes as the outstanding principal balance of our borrowings divided by the fair value of our real
property plus our investment in our unconsolidated joint venture partnership plus cash and cash equivalents. We had leverage of 32.8% as of
September  30,  2021. Our management believes our strong equity raise and the timing of our deployment of capital accounts for our lower
leverage as of September 30, 2021 and expects that as we deploy capital going forward, our leverage will near approximately 50%.

Offering Proceeds. As of September 30, 2021, aggregate gross proceeds raised since inception from our public offerings, including proceeds
raised through our distribution reinvestment plan, were $2.50 billion ($2.40 billion net of direct selling costs).

Distributions. We intend to continue to accrue and make distributions on a regular basis. For the nine months ended September 30, 2021,
approximately 47.0% of our total gross distributions were paid from cash flows from operating activities, as determined on a GAAP basis, and
53.0% of our total gross distributions were funded from sources other than cash flows from operating activities, as determined on a GAAP basis;
specifically, 2.5% were funded with proceeds from financing activities, and 50.5% of our total gross distributions were funded with proceeds
from shares issued pursuant to our distribution reinvestment plan. Some or all of our future distributions may be paid from sources other than
cash flows from operating activities, such as cash flows from financing activities, which include borrowings (including borrowings secured by
our assets), proceeds from the issuance of shares pursuant to our distribution reinvestment plan, proceeds from sales of assets, interest income
from our cash balances, and the net proceeds from primary shares sold in our public offerings. We have not established a cap on the amount of
our distributions that may be paid from any of these sources. The amount of any distributions will be determined by our board of directors, and
will depend on, among other things, current and projected cash requirements, tax considerations and other factors deemed relevant by our board.

For the fourth quarter of 2021, our board of directors authorized monthly distributions to all common stockholders of record as of the close of
business on the last business day of each month for the fourth quarter of 2021, or October 31, 2021, November 30, 2021 and December 31, 2021
(each a “Distribution Record Date”). The distributions were authorized at a quarterly rate of (i) $0.13625 per Class I share of common stock and
(ii) $0.13625 per Class T share and per Class W share of common stock, less the respective annual distribution fees that are payable monthly
with respect to such Class T shares and Class W shares. This quarterly rate is equal to a monthly rate of (i) $0.04542 per Class I share of common
stock and (ii) $0.04542 per Class T share and per Class W share of common stock, less the respective annual distribution fees that are payable
with respect to such Class T shares and Class W shares. Distributions for each month of the fourth quarter of 2021 have been or will be paid in
cash or reinvested in shares of our common stock for those electing to participate in our distribution reinvestment plan following the close of
business on the respective Distribution Record Date applicable to such monthly distributions.
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There can be no assurances that the current distribution rate or amount per share will be maintained. In the near-term, we expect that we may
need to continue to rely on sources other than cash flows from operations, as determined on a GAAP basis, to pay distributions, which if
insufficient could negatively impact our ability to pay such distributions.

The following table outlines sources used, as determined on a GAAP basis, to pay total gross distributions (which are paid in cash or reinvested
in shares of our common stock through our distribution reinvestment plan) for the quarters ended as of the dates indicated below:

  Source of Distributions   Total Cash
Provided by Provided by Proceeds from   Flows from

Expense Operating Financing Proceeds from Gross Operating
($ in thousands)    Support (1) Activities  Activities DRIP (2)  Distributions (3)   Activities
2021                                                 
September 30,  $  —    — %   $  15,286    50.1 %   $  —    — %   $  15,214    49.9 %   $  30,500 $  24,821
June 30,   —    —    10,544    43.5  1,381    5.7  12,295    50.8  24,220  10,544
March 31,   —    —    9,433    46.5  528  2.6  10,310    50.9  20,271  9,433
Total $  —    — %   $  35,263    47.0 %   $  1,909  2.5 %   $  37,819    50.5 %   $  74,991 $  44,798
2020                                             
December 31,  $  —    — %   $  —    — %   $  9,389    50.2 %   $  9,315    49.8 %   $  18,704 $  (3,438)
September 30,     —    —     344    2.0     8,209    48.3     8,451    49.7     17,004  344
June 30,     7,904    50.3     —    —     —    —     7,812    49.7     15,716  16,854
March 31,     4,534    44.6     547    5.4     —    —     5,077    50.0     10,158  1,816
Total $  12,438    20.2 %   $  891    1.4 %   $  17,598    28.6 %   $  30,655    49.8 %   $  61,582 $  15,576

(1) The Advisor provided expense support of $13.5 million and we reimbursed the Advisor $13.5 million during the year ended
December 31, 2020. The expense support agreement was not renewed after the expiration of its effective term on December 31, 2020 and we
did not receive additional expense support from the Advisor during the nine months ended September 30, 2021. Expense support from the
Advisor used to pay distributions is presented above without the effect of our reimbursements to the Advisor of previously deferred fees and
other expenses. Refer to Item 8, “Financial Statements and Supplementary Data” in our 2020 Form 10-K for a description of the expense
support agreement.

(2) Stockholders may elect to have their distributions reinvested in shares of our common stock through our distribution reinvestment plan.
(3) Gross distributions are total distributions before the deduction of any distribution fees relating to Class T shares and Class W shares issued in

the primary portion of our public offerings.

For the three months ended September 30, 2021 and 2020, our NAREIT FFO was $(7.2) million and $1.5 million, respectively, compared to total
gross distributions of $30.5 million and $17.0 million, respectively. For the nine months ended September 30, 2021 and 2020, our NAREIT FFO
was $(1.2) million and $20.6 million, respectively, compared to total gross distributions of $75.0 million and $42.9 million, respectively. FFO is
a non-GAAP operating metric and should not be used as a liquidity measure. However, management believes the relationship between FFO and
distributions may be meaningful for investors to better understand the sustainability of our operating performance compared to distributions
made. Refer to “Additional Measures of Performance” above for the definition of FFO, as well as a detailed reconciliation of our GAAP net
income (loss) to FFO.

Refer to “Note 9 to the Condensed Consolidated Financial Statements” for further detail on our distributions.

Redemptions. For the nine months ended September 30, 2021, we received eligible redemption requests for approximately 1.5 million shares of
our common stock, all of which we redeemed using cash flows from financing activities, for an aggregate amount of approximately $15.8
million, or an average price of $10.30 per share. For the nine months ended September 30, 2020, we received eligible redemption requests for 0.3
million shares of our common stock, all of which we redeemed using cash flows from financing activities, for an aggregate amount of
approximately $3.2 million, or an average price of $9.83 per share. Our share redemption program states, for each calendar quarter redemptions
will be limited to 5% of the aggregate NAV of all classes of shares as of the last calendar day of the previous calendar quarter. For the three
months ended September 30, 2021, we received and redeemed eligible redemption requests in the aggregate amount of $5.9 million, which
represents 0.3% of the aggregate NAV of all classes of shares as of June 30, 2021. See Part II, Item 2. “Unregistered Sales of Equity Securities
and Use of Proceeds—Share Redemption Program,” for a description of our share redemption program.
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SUBSEQUENT EVENTS

Status of the Public Offerings

As of November 4, 2021, we had raised gross proceeds of $2.7 billion from the sale of 254.6 million shares of its common stock in our public
offerings, including $86.7 million from the sale of 8.4 million shares of our common stock through our distribution reinvestment plan. As of
November 4, 2021, approximately $4.7 billion in shares of our common stock remained available for sale pursuant to our third public offering in
any combination of Class T shares, Class W shares and Class I shares, including approximately $1.2 billion in shares of common stock available
for sale through our distribution reinvestment plan, which may be reallocated for sale in our primary offering.

Completed Acquisitions

Subsequent to September 30, 2021, we acquired eight industrial buildings. The total purchase price was approximately $211.0 million, exclusive
of transfer taxes, due diligence expenses, acquisition costs and other closing costs.

Acquisitions Under Contract

The Company has entered into contracts to acquire properties with an aggregate contract purchase price of approximately $230.1 million,
comprised of eight industrial buildings. There can be no assurance that the Company will complete the acquisition of the properties under
contract.

BTC II Promote

As of September 30, 2021, we, through a subsidiary, owned an 8.0% minority interest in the BTC II Partnership, as general partner and as a
limited partner. As of that date, a third-party institutional investor (“QR Limited Partner”), owned a 90.0% limited partner interest and the
remaining 2.0% limited partner interest was owned by an entity in which two of our directors and some of our executive officers own an interest
(“BCG Limited Partner”). In addition, as of September 30, 2021, Industrial Property Advisors Sub IV LLC (“BTC II SLP”), an affiliate of the
Advisor, owned a special limited partner interest in the BTC II Partnership. The Agreement of Limited Partnership of the BTC II Partnership, as
amended (the “BTC II Partnership Agreement”) contains procedures for making incentive fee distributions to us and the BTC II SLP, which are
subject to the achievement of certain return thresholds. The thresholds to calculate and realize the incentive fee were achieved in October 2021
and the incentive fee distributions are expected to be paid in November 2021. We have elected to receive our share of the incentive fee
distribution as an increase of our interest in the BTC II Partnership in lieu of a cash payment. The BTC II SLP has elected to receive a portion of
its share of the incentive fee distribution as a cash payment and the remainder will be issued as an increase of the BTC II SLP’s interest in the
BTC II Partnership. As a result, as of November 10, 2021, we expect our ownership interest to increase by approximately 4%. The increase in
our ownership will be recognized as earnings on the consolidated statement of operations in the fourth quarter of 2021. Similar to the BTC I
Partnership Transaction (as described in “Note 5”), the BTC II Partnership Agreement provides procedures whereby the partners may split the
real property portfolio in an equitable manner, such that the partners will own a 100% interest in certain of the properties as a result of the split. It
is possible that a portion of the portfolio of properties currently owned by the BTC II Partnership will be split in accordance with the terms of the
BTC II Partnership Agreement in the coming months.

CONTRACTUAL OBLIGATIONS

A summary of future obligations as of December 31, 2020 was disclosed in our 2020 Form 10-K. Except as otherwise disclosed in “Note 6 to the
Condensed Consolidated Financial Statements” relating to borrowings under our line of credit and term loan, there have been no material
changes outside the ordinary course of business from the future obligations disclosed in our 2020 Form 10-K.

OFF-BALANCE SHEET ARRANGEMENTS

As of September 30, 2021, we had no off-balance sheet arrangements that have or are reasonably likely to have a material effect, on our financial
condition, changes in our financial condition, revenues or expenses, results of operations, liquidity, capital expenditures, or capital resources.
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CRITICAL ACCOUNTING ESTIMATES

Our unaudited condensed consolidated financial statements have been prepared in accordance with GAAP and in conjunction with the rules and
regulations of the SEC. The preparation of our unaudited condensed consolidated financial statements requires significant management
judgments, assumptions, and estimates about matters that are inherently uncertain. These judgments affect the reported amounts of assets and
liabilities and our disclosure of contingent assets and liabilities at the dates of the condensed consolidated financial statements and the reported
amounts of revenue and expenses during the reporting periods. With different estimates or assumptions, materially different amounts could be
reported in our condensed consolidated financial statements. Additionally, other companies may utilize different estimates that may impact the
comparability of our results of operations to those of companies in similar businesses. For a detailed description of our critical accounting
estimates, see Item 7, “Management’s Discussion and Analysis of Financial Condition and Results of Operations” in our 2020 Form 10-K. As of
September 30, 2021, our critical accounting estimates have not changed from those described in our 2020 Form 10-K.
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ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

Interest Rate Risk

We may be exposed to the impact of interest rate changes. Our interest rate risk management objectives are to limit the impact of interest rate
changes on earnings and cash flows, and optimize overall borrowing costs. To achieve these objectives, we plan to borrow on a fixed interest rate
basis for longer-term debt and utilize interest rate swap agreements on certain variable interest rate debt in order to limit the effects of changes in
interest rates on our results of operations. As of September 30, 2021, our consolidated debt outstanding consisted of borrowings under our term
loans and mortgage notes.

Fixed Interest Rate Debt. As of September 30, 2021, our consolidated fixed interest rate debt consisted of $350.0 million under our $415.0
million term loan and $225.0 million of commitments under our $600.0 million term loan, which were effectively fixed through the use of
interest swap agreements, and $167.8 million of principal borrowings under three of our mortgage notes. In total, our fixed rate debt represented
approximately 50.7% of our total consolidated debt as of September 30, 2021. The impact of interest rate fluctuations on our consolidated fixed
interest rate debt will generally not affect our future earnings or cash flows unless such borrowings mature, are otherwise terminated or payments
are made on the principal balance. However, interest rate changes could affect the fair value of our fixed interest rate debt. As of
September 30, 2021, the fair value and the carrying value of our consolidated fixed interest rate debt, excluding the values of hedges, were
$745.1 million and $742.8 million, respectively. The fair value estimate of our fixed interest rate debt was estimated using a discounted cash flow
analysis utilizing rates we would expect to pay for debt of a similar type and remaining maturity if the loans were originated on
September 30, 2021. Based on our debt as of September 30, 2021, we do not expect that market fluctuations in interest rates will have a
significant impact on our future earnings or operating cash flows.

Variable Interest Rate Debt. As of September 30, 2021, our consolidated variable interest rate debt consisted of $440.0 million under our term
loans, $209.3 million under one of our mortgage notes, and $74.0 million under our line of credit, which represented 49.3% of our total
consolidated debt. Interest rate changes on the variable portion of our consolidated variable-rate debt could impact our future earnings and cash
flows, but would not significantly affect the fair value of such debt. As of September 30, 2021, we were exposed to market risks related to
fluctuations in interest rates on $723.3 million of consolidated borrowings. A hypothetical 25 basis points increase in the all-in interest rate on the
outstanding balance of our consolidated variable interest rate debt as of September 30, 2021, would increase our annual interest expense by
approximately $1.8 million.

Derivative Instruments. As of September 30, 2021, we had 11 outstanding derivative instruments with a total notional amount of $745.0 million.
These derivative instruments were comprised of interest rate swaps and interest rate caps that were designed to mitigate the risk of future interest
rate increases by either providing a fixed interest rate or capping the variable interest rate for a limited, pre-determined period of time. See “Note
6 to the Condensed Consolidated Financial Statements” for further detail on our derivative instruments. We are exposed to credit risk of the
counterparty to our interest rate cap and swap agreements in the event of non-performance under the terms of the agreements. If we were not able
to replace these caps or swaps in the event of non-performance by the counterparty, we would be subject to variability of the interest rate on the
amount outstanding under our debt that is fixed or capped through the use of the swaps or caps, respectively.

ITEM 4. CONTROLS AND PROCEDURES

Disclosure Controls and Procedures

Under the direction of our Chief Executive Officer and Chief Financial Officer, we evaluated the effectiveness of our disclosure controls and
procedures (as such term is defined in Rules 13a-15(e) and 15d-15(e) under the Securities Exchange Act of 1934, as amended (the “Exchange
Act”)) as of September 30, 2021. Based on this evaluation, our Chief Executive Officer and Chief Financial Officer have concluded that, as of
September 30, 2021, our disclosure controls and procedures were effective.

Internal Control Over Financial Reporting

There have not been any changes in our internal control over financial reporting (as such term is defined in Rules 13a-15(f) and 15d-15(f) under
the Exchange Act) during the nine months ended September 30, 2021 that have materially affected, or are reasonably likely to materially affect,
our internal control over financial reporting. We have not experienced any material impact to our internal control over financial reporting to date
as a result of many of the employees of our Advisor and its affiliates working remotely due to the COVID-19 pandemic. We are continually
monitoring and assessing the COVID-19 pandemic on our internal controls to minimize the impact to their design and operating effectiveness.
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PART II. OTHER INFORMATION

ITEM 1A. RISK FACTORS

In addition to the other information set forth in this report, you should carefully consider the risk factors discussed in Part I, Item 1A, “Risk
Factors” of our 2020 Form 10-K and Part II, Item 1A, “Risk Factors” of our Quarterly Reports on Form 10-Q for the three months ended March
31, 2021 (the “First Quarter 2021 10-Q”) and the six months ended June 30, 2021 (the “Second Quarter 2021 10-Q”), respectively, which could
materially affect our business, financial condition, and/or future results. The risks described in our 2020 Form 10-K, First Quarter 2021 10-Q and
Second Quarter 2021 10-Q are not the only risks facing us. Additional risks and uncertainties not currently known to us or that we currently
deem to be immaterial also may materially adversely affect our business, financial condition, and/or operating results.

With the exception of the risk factor set forth below, which updates and supplements the risk factors disclosed in our 2020 Form 10-K, First
Quarter 2021 10-Q and Second Quarter 2021 10-Q, there have been no material changes to the risk factors disclosed in our 2020 Form 10-K,
First Quarter 2021 10-Q and Second Quarter 2021 10-Q.

Valuations and appraisals of our properties, real estate-related assets and real estate-related liabilities are estimates of value and may not
necessarily correspond to realizable value.

The valuation methodologies that are used to value our properties and certain real estate-related assets involve subjective judgments
regarding such factors as comparable sales, rental revenue and operating expense data, known contingencies, the capitalization or discount rate,
and projections of future rent and expenses based on appropriate analysis. As a result, any valuations and appraisals of our properties, real estate-
related assets and real estate-related liabilities are only estimates of current market value. Ultimate realization of the value of an asset or liability
depends to a great extent on economic and other conditions beyond our control and the control of the Independent Valuation Advisor and other
parties involved in the valuation of our assets and liabilities. Further, these valuations may not necessarily represent the price at which an asset or
liability would sell, because market prices of assets and liabilities can only be determined by negotiation between a willing buyer and seller.
Valuations used for determining our NAV and the amount of the incentive fee distributions payable to us and our joint venture partners in the
BTC II Partnership also are generally made without consideration of the expenses that would be incurred in connection with disposing of assets
and liabilities. Therefore, the valuations of our properties, our investments in real estate-related assets and our liabilities may not correspond to
the timely realizable value upon a sale of those assets and liabilities. In addition, the value of our interest in any joint venture or partnership that
is a minority interest or is restricted as to salability or transferability may reflect or be adjusted for a minority or liquidity discount. In
determining the amount of such discount, consideration may be given to a variety of factors, including, without limitation, the nature and length
of such restriction. As a result, the realizable value of our interest in joint ventures or partnerships used in the calculation of our NAV may be
lower than the value that would be derived if a minority or liquidity discount had not been applied, which could then have a negative impact on
our calculation of NAV. Similarly, if any such properties held in a joint venture or partnership in which we own a minority interest are transferred
to us as part of a liquidation of the assets of the joint venture or partnership or other transaction resulting in our ownership of 100% of such
properties, such as is the case with respect to the BTC I Partnership and could happen in the future with respect to the BTC II Partnership,
pursuant to the terms of its partnership agreement, it could have a positive impact on the calculation of our NAV. In some cases, the impact may
be significant. For example, we estimate the fair value of our minority ownership interest in the BTC II Partnership as of September 30, 2021
would have been $10.9 million higher if a minority discount had not been applied, meaning that if we used the estimated fair value without the
application of the minority discount, our NAV would have been higher by approximately $10.9 million, or $0.05 per share, not taking into
account all of the other items that impact our monthly NAV, as of September 30, 2021.

ITEM 2. UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS

Share Redemption Program

We expect that there will be no regular secondary trading market for shares of our common stock. While our stockholders should view their
investment as long term with limited liquidity, we have adopted a share redemption program applicable to all shares of our common stock,
whereby stockholders may receive the benefit of limited liquidity by presenting for redemption to us all or any portion of those shares in
accordance with the procedures and subject to certain conditions and limitations. All references herein to classes of shares of our common stock
do not include the OP Units issued by our Operating Partnership, unless the context otherwise requires.

While stockholders may request on a monthly basis that we redeem all or any portion of their shares pursuant to our share redemption program,
we are not obligated to redeem any shares and may choose to redeem only some, or even none, of the shares that have been requested to be
redeemed in any particular month, in our discretion. In addition, our ability to fulfill redemption requests is subject to a number of limitations. As
a result, share redemptions may not be available each month. Under our share redemption program, to the extent we determine to redeem shares
in any particular month, we will only redeem shares as of the last calendar day of that month (each such date, a “Redemption Date”).
Redemptions will be made at the transaction price in effect on the Redemption Date, except that shares that have not been outstanding for at least
one year will be redeemed at 95% of the transaction price. However, our board of directors determined to waive the 5.0% Early Redemption
Deduction for shares redeemed from February of 2021 through September of 2021, even if the shares were outstanding for less than one year.
The Early Redemption Deduction may also be waived in certain circumstances
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including: (i) in the case of redemption requests arising from the death or qualified disability of the holder; (ii) in the event that a stockholder’s
shares are redeemed because the stockholder has failed to maintain the $2,000 minimum account balance; or (iii) with respect to shares
purchased through our distribution reinvestment plan or received from us as a stock dividend. In addition, shares of our common stock acquired
through the redemption of OP Units will not be subject to the Early Redemption Deduction. To have your shares redeemed, your redemption
request and required documentation must be received in good order by 4:00 p.m. (Eastern time) on the second to last business day of the
applicable month. Settlements of share redemptions will be made within three business days of the Redemption Date. An investor may withdraw
its redemption request by notifying the transfer agent before 4:00 p.m. (Eastern time) on the last business day of the applicable month.

Under our share redemption program, we may redeem during any calendar month shares whose aggregate value (based on the price at which the
shares are redeemed) is 2.0% of our aggregate NAV as of the last calendar day of the previous quarter and during any calendar quarter whose
aggregate value (based on the price at which the shares are redeemed) is up to 5.0% of our aggregate NAV as of the last calendar day of the prior
calendar quarter.

Provided that the share redemption program has been operating and not suspended for the first month of a given quarter and that all properly
submitted redemption requests were satisfied, any unused capacity for that month will carry over to the second month. Also, provided that the
share redemption program has been operating and not suspended for the first two months of a given quarter and that all properly submitted
redemption requests were satisfied, any unused capacity for those two months will carry over to the third month. In no event will such carry-over
capacity permit the redemption of shares with aggregate value (based on the redemption price per share for the month the redemption is effected)
in excess of 5% of the combined NAV of all classes of shares as of the last calendar day of the previous calendar quarter (provided that for these
purposes redemptions may be measured on a net basis as described in the paragraph below).

We currently measure the foregoing redemption allocations and limitations based on net redemptions during a month or quarter, as applicable.
The term “net redemptions” means, during the applicable period, the excess of our share redemptions (capital outflows) over the proceeds from
the sale of our shares (capital inflows). Thus, for any given calendar quarter, the maximum amount of redemptions during that quarter will be
equal to (1) 5% of the combined NAV of all classes of shares as of the last calendar day of the previous calendar quarter, plus (2) proceeds from
sales of new shares in this offering (including purchases pursuant to our distribution reinvestment plan) since the beginning of the current
calendar quarter. The same would apply for a given month, except that redemptions in a month would be subject to the 2% limit described above
(subject to potential carry-over capacity), and netting would be measured on a monthly basis. With respect to future periods, our board of
directors may choose whether the allocations and limitations will be applied to “gross redemptions,” i.e., without netting against capital inflows,
rather than to net redemptions. If redemptions for a given month or quarter are measured on a gross basis rather than on a net basis, the
redemption limitations could limit the amount of shares redeemed in a given month or quarter despite our receiving a net capital inflow for that
month or quarter. In order for our board of directors to change the application of the allocations and limitations from net redemptions to gross
redemptions or vice versa, we will provide notice to stockholders in a prospectus supplement or special or periodic report filed by us, as well as
in a press release or on our website, at least 10 days before the first business day of the quarter for which the new test will apply. The
determination to measure redemptions on a gross basis, or vice versa, will only be made for an entire quarter, and not particular months within a
quarter.

If the transaction price for the applicable month is not made available by the tenth business day prior to the last business day of the month (or is
changed after such date), then no redemption requests will be accepted for such month and stockholders who wish to have their shares redeemed
the following month must resubmit their redemption requests.

Although the vast majority of our assets consist of properties that cannot generally be readily liquidated on short notice without impacting our
ability to realize full value upon their disposition, we intend to maintain a number of sources of liquidity including: (i) cash equivalents
(e.g. money market funds), other short-term investments, U.S. government securities, agency securities and liquid real estate-related securities;
and (ii) one or more borrowing facilities. We may fund redemptions from any available source of funds, including operating cash flows,
borrowings, proceeds from our public offerings and/or sales of our assets.

Should redemption 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 properties or other illiquid
investments rather than redeeming our shares is in the best interests of the company as a whole, then we may choose to redeem fewer shares than
have been requested to be redeemed, or none at all. In the event that we determine to redeem some but not all of the shares submitted for
redemption during any month for any of the foregoing reasons, shares submitted for redemption during such month will be redeemed on a pro
rata basis. All unsatisfied redemption requests must be resubmitted after the start of the next month or quarter, or upon the recommencement of
the share redemption program, as applicable. If the transaction price for the applicable month is not made available by the tenth business day
prior to the last business day of the month (or is changed after such date), then no redemption requests will be accepted for such month and
stockholders who wish to have their shares redeemed the following month must resubmit their redemption requests.

Our board of directors may modify or suspend our share redemption program if in its reasonable judgment it deems such actions to be in our best
interest and the best interest of our stockholders. Although our board of directors has the discretion to suspend our share redemption program, our
board of directors will not terminate our share redemption program other than in connection with a liquidity event which results in our
stockholders receiving cash or securities listed on a national securities exchange or where otherwise required by law. Our board of directors may
determine that it is in our best interests and the interest of our stockholders to suspend the share
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redemption program as a result of regulatory changes, changes in law, if our board of directors becomes aware of undisclosed material
information that it believes should be publicly disclosed before shares are redeemed, a lack of available funds, a determination that redemption
requests are having an adverse effect on our operations or other factors. Once the share redemption program has been suspended, our board of
directors must affirmatively authorize the recommencement of the program before stockholder requests will be considered again. Following any
suspension, our share redemption program requires our board of directors to consider at least quarterly whether the continued suspension of the
program is in our best interest and the best interest of our stockholders; however, we are not required to authorize the re-commencement of the
share redemption program within any specified period of time and any suspension may be for an indefinite period, which would be tantamount to
a termination.

The preceding summary does not purport to be a complete summary of our share redemption program and is qualified in its entirety by reference
to the share redemption program, which is incorporated by reference as Exhibit 4.1 to this Quarterly Report on Form 10-Q.

Refer to Item 2, “Management’s Discussion and Analysis of Financial Condition and Results of Operations” for additional details regarding our
redemption history.

The table below summarizes the redemption activity for the three months ended September 30, 2021:
      Total Number of Shares   Maximum Number of

Redeemed as Part of Shares That May Yet Be
Total Number of  Average Price Paid  Publicly Announced Redeemed Under the

For the Month Ended   Shares Redeemed   per Share   Plans or Programs   Plans or Programs (1)
July 31, 2021    264,903 $  10.36    264,903    —
August 31, 2021    153,092    10.57    153,092    —
September 30, 2021    142,506    10.71    142,506    —
Total    560,501 $  10.51    560,501    —

(1) We limit the number of shares that may be redeemed per calendar quarter under the program as described above.

https://content.edgar-online.com/ExternalLink/EDGAR/0001558370-21-011155.html?hash=72ee629bcd39e57114a94dfea73920bac67afcdcf267adf6dd6ab00ef66a3a8d&dest=BCI-20210630XEX4D1_HTM
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ITEM 5. OTHER INFORMATION

Disclosure Pursuant to Section 219 of the Iran Threat Reduction and Syria Human Rights Act

Section 219 of the Iran Threat Reduction and Syria Human Rights Act of 2012 and Section 13(r) of the Exchange Act, require an issuer to
disclose in its annual and quarterly reports whether it or any of its affiliates have knowingly engaged in specified activities or transactions
relating to Iran. We are required to include certain disclosures in our periodic reports if we or any of our “affiliates” (as defined in Rule 12b-2
under the Exchange Act) knowingly engaged in certain specified activities, transactions or dealings relating to Iran or with certain individuals or
entities targeted by United States’ economic sanctions during the period covered by the report. Disclosure is generally required even where the
activities, transactions or dealings were conducted in compliance with applicable law. Neither we nor any of our controlled affiliates or
subsidiaries knowingly engaged in any of the specified activities relating to Iran or otherwise engaged in any activities associated with Iran
during the reporting period. However, because the SEC defines the term “affiliate” broadly, it includes any person or entity that is under common
control with us as well as any entity that controls us or is controlled by us. The description that follows has been provided to us by Ares.

On January 31, 2019, funds and accounts managed by Ares’ European direct lending strategy (together, the “Ares funds”) collectively acquired a
32% equity stake in Daisy Group Limited (“Daisy”). Daisy is a provider of communication services to businesses based in the United Kingdom.
The Ares funds do not hold a majority equity interest in Daisy and do not have the right to appoint a majority of directors to Daisy’s board of
directors.

Subsequent to completion of the Ares funds’ investment in Daisy, in connection with Ares’ routine quarterly survey of its investment funds’
portfolio companies, Daisy informed the Ares funds that it has customer contracts with Melli Bank Plc, Persia International Bank Plc and Bank
Saderat PLC. Melli Bank Plc, Persia International Bank Plc and Bank Saderat PLC have been designated by the Office of Foreign Assets Control
within the U.S. Department of Treasury pursuant to Executive Order 13324. Daisy generated a total of £84,806 in annual revenues (less than
0.02% of Daisy’s annual revenues) from its dealings with Melli Bank Plc, Persia International Bank Plc and Bank Saderat PLC and de minimis
net profits. Daisy entered into the customer contracts with Melli Bank Plc, Persia International Bank Plc and Bank Saderat PLC prior to the Ares
funds’ investment in Daisy.  

Daisy has given notice of termination of the contracts to Melli Bank Plc, Persia International Bank Plc and Bank Saderat PLC. Following
termination of the contracts, Daisy does not intend to engage in any further dealings or transactions with Melli Bank Plc, Persia International
Bank Plc or Bank Saderat PLC.
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ITEM 6. EXHIBITS

The exhibits required by this item are set forth on the Exhibit Index attached hereto.

EXHIBIT INDEX

Exhibit
Number Description

2.1 Agreement and Plan of Merger, dated as of June 2, 2021, by and among BCI IV Portfolio Real Estate Holdco LLC, Prologis
USLV Operating Partnership, L.P., Prologis USLV SubREIT 1, LLC and Prologis Targeted U.S. Logistics Fund, L.P.
Incorporated by reference to Exhibit 2.1 to the Current Report on Form 8-K filed with the SEC on June 3, 2021.***

3.1 Third Articles of Amendment and Restatement. Incorporated by reference to Exhibit 3.1 to Pre-Effective Amendment No. 1 to
Post-Effective Amendment No. 3 to the Registration Statement on Form S-11 (File No. 333-200594) filed with the SEC on June
30, 2017 (“Pre-Effective Amendment”).

3.2 Third Amended and Restated Bylaws of Black Creek Industrial REIT IV Inc. (formerly known as Industrial Logistics Realty
Trust Inc.). Incorporated by reference to Exhibit 3.2 to the Quarterly Report on Form 10-Q filed with the SEC on November 9,
2017.

3.3 Articles of Amendment. Incorporated by reference to Exhibit 3.1 to the Current Report on Form 8-K filed with the SEC on
August 4, 2020.

4.1 Amended and Restated Share Redemption Program, effective as of August 4, 2021. Incorporated by reference to Exhibit 4.1 to
the Quarterly Report on Form 10-Q filed with the SEC on August 10, 2021.

4.2 Fourth Amended and Restated Distribution Reinvestment Plan. Incorporated by reference to Exhibit 4.1 to the Current Report
on Form 8-K filed with the SEC on August 29, 2019.

4.3 Form of Subscription Agreement. Incorporated by reference to Appendix A to Pre-Effective Amendment No. 1 to the
Registration Statement on Form S-11/A (File No. 333-255376) filed with the SEC on July 19, 2021.

10.1 Third Amended and Restated Advisory Agreement (2021), dated July 1, 2021, by and among Black Creek Industrial REIT IV
Inc., BCI IV Operating Partnership LP and Ares Commercial Real Estate Management LLC. Incorporated by reference to
Exhibit 10.1 to the Current Report on Form 8-K filed with the SEC on July 1, 2021.

10.2 Eighth Amended and Restated Limited Partnership Agreement of BCI IV Operating Partnership LP, dated as of July 1, 2021.
Incorporated by reference to Exhibit 10.2 to the Current Report on Form 8-K filed with the SEC on July 1, 2021.

10.3 Second Amended and Restated Equity Incentive Plan of Black Creek Industrial REIT IV Inc., effective July 1, 2021.
Incorporated by reference to Exhibit 10.3 to the Current Report on Form 8-K filed with the SEC on July 1, 2021.

10.4 Amended and Restated Private Placement Equity Incentive Plan of Black Creek Industrial REIT IV Inc., effective July 1, 2021.
Incorporated by reference to Exhibit 10.4 to the Current Report on Form 8-K filed with the SEC on July 1, 2021.

10.5 Dealer Manager Agreement, dated as of July 30, 2021, by and among Black Creek Industrial REIT IV Inc. and Black Creek
Capital Markets, LLC. Incorporated by reference to Exhibit 10.1 to the Current Report on Form 8-K filed with the SEC on
August 5, 2021.

31.1* Certification of Principal Executive Officer pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.

31.2* Certification of Principal Financial Officer pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.

32.1** Certifications of Principal Executive Officer and Principal Financial Officer pursuant to Section 906 of the Sarbanes-Oxley Act
of 2002.

99.1* Consent of Altus Group U.S. Inc.

99.2 Net Asset Value Calculation and Valuation Procedures. Incorporated by reference to Exhibit 99.2 to the Current Report on Form
8-K filed with the SEC on June 15, 2021.

101 The following materials from Black Creek Industrial REIT IV Inc.’s Quarterly Report on Form 10-Q for the quarter ended
September 30, 2021, filed on November 10, 2021, formatted in iXBRL (Inline eXtensible Business Reporting Language):
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Exhibit
Number Description

(i) Condensed Consolidated Balance Sheets, (ii) Condensed Consolidated Statements of Operations, (iii) Condensed
Consolidated Statements of Comprehensive Income (Loss), (iv) Condensed Consolidated Statements of Equity, (v) Condensed
Consolidated Statements of Cash Flows, and (vi) Notes to the Condensed Consolidated Financial Statements.

104 Cover Page Interactive Data File (formatted as Inline XBRL and contained in Exhibit 101).

* Filed herewith.
** Furnished herewith.
*** The Company has omitted certain schedules and exhibits pursuant to Item 601(b)(2) of Regulation S-K and will furnish supplementally to

the SEC copies of any of the omitted schedules and exhibits upon request by the SEC.
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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.

BLACK CREEK INDUSTRIAL REIT IV INC.

November 10, 2021 By: /s/ JEFFREY W. TAYLOR
Jeffrey W. Taylor

Managing Director, Co-President
(Principal Executive Officer)

November 10, 2021 By: /s/ SCOTT A. SEAGER
Scott A. Seager

Senior Vice President, Chief Financial Officer and Treasurer
(Principal Financial Officer and Principal Accounting Officer)


