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EXPLANATORY NOTE

This Post-Effective Amendment No. 19 to the Registration Statement on Form S-11 (Registration No. 333-229136) of
Black Creek Industrial REIT IV Inc. is filed pursuant to Rule 462(d) solely to add certain exhibits not previously filed with
respect to such Registration Statement.

PART II. INFORMATION NOT REQUIRED IN PROSPECTUS

Item 36. Financial Statements and Exhibits

(b) Exhibits. The following exhibit is filed as part of this Registration Statement:

Exhibit 
Number     Exhibit

1.1 Amended and Restated Dealer Manager Agreement, dated February 16, 2021, by and among Black Creek
Industrial REIT IV Inc., BCI IV Advisors LLC and Black Creek Capital Markets, LLC. Incorporated by
reference to Exhibit 1.1 to the Current report on Form 8-K filed with the SEC on February 16, 2021.

1.2 Form of Selected Dealer Agreement.
4.1 Share Redemption Program, effective as of February 16, 2021. Incorporated by reference to Exhibit 4.1 to the

Current Report on Form 8-K filed with the SEC on February 16, 2021.
10.1 Amended and Restated Advisory Agreement (2021), dated February 16, 2021, by and among Black Creek

Industrial REIT IV Inc., BCI IV Operating Partnership LP and BCI IV Advisors LLC. Incorporated by
reference to Exhibit 10.1 to the Current Report on Form 8-K filed with the SEC on February 16, 2021.

10.2 Seventh Amended and Restated Limited Partnership Agreement of BCI IV Operating Partnership LP, dated as
of February 16, 2021. Incorporated by reference to Exhibit 10.2 to the Current Report on Form 8-K filed with
the SEC on February 16, 2021.

99.1 Consent of Altus Group U.S., Inc.
99.2 Net Asset Value Calculation and Valuation Procedures.
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S-11 Registration Statement to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of Denver, State
of Colorado, on February 16, 2021.

BLACK CREEK INDUSTRIAL REIT IV INC.

By: /s/ JEFFREY W. TAYLOR
Jeffrey W. Taylor

Managing Director, Co-President
(Principal Executive Officer)

Pursuant to the requirements of the Securities Act of 1933, this Form S-11 registration statement has been signed by the
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* Director
Marshall M. Burton

* Director
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* Director
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Dwight L. Merriman III

/s/ JEFFREY W. TAYLOR Managing Director, Co-President
Jeffrey W. Taylor (Principal Executive Officer)

/s/ SCOTT A. SEAGER Senior Vice President, Chief Financial Officer and Treasurer
Scott A. Seager (Principal Financial Officer and Principal Accounting Officer)

*By: /s/ SCOTT A. SEAGER Attorney-in-Fact
Scott A. Seager



Exhibit 1.2

BLACK CREEK INDUSTRIAL REIT IV INC. 

FORM OF SELECTED DEALER AGREEMENT

Ladies and Gentlemen:

Black Creek Capital Markets, LLC, as the dealer manager (the “Dealer Manager”) for Black Creek
Industrial REIT IV Inc. (the “Company”), a Maryland corporation that intends to qualify to be taxed as a
real estate investment trust, invites you (the “Dealer”) to participate in the distribution of Class T shares (the
“Class T Shares”), Class W shares (the “Class W Shares”) and Class I shares (the “Class I Shares”) of
common stock, $0.01 par value per share (the Class T Shares, the Class W Shares and the Class I Shares
collectively, the “Shares”) of the Company subject to the following terms:

I. Dealer Manager Agreement

The Dealer Manager has entered into the Amended and Restated Dealer Manager Agreement (the “Dealer
Manager Agreement”) with the Company and BCI IV Advisors LLC, a Delaware limited liability company
(the “Advisor”) dated February 16, 2021, in the form attached hereto as Exhibit “B.” The terms of the
Dealer Manager Agreement relating to the Dealer are incorporated herein by reference as if set forth
verbatim. By your acceptance of this agreement (the “Agreement”), you will become one of the Dealers
referred to in such Dealer Manager Agreement, as well as a third-party beneficiary of the Dealer Manager
Agreement as set forth in Section 14 thereof, and, in particular, will be entitled and subject to the
indemnification provisions contained in Section 7 of such Dealer Manager Agreement wherein the Dealers
severally agree to indemnify and hold harmless the Company, the Dealer Manager, the Advisor and each
officer and director thereof, and each person, if any, who controls the Company, the Dealer Manager, or the
Advisor within the meaning of the Securities Act of 1933, as amended (the “Securities Act”). Except as
otherwise specifically stated herein, capitalized terms used in this Agreement not otherwise defined herein
shall have the meanings given them in the Dealer Manager Agreement. The Shares are to be offered solely
through broker dealers who are members of the Financial Industry Regulatory Authority, Inc. (“FINRA”).

The Dealer hereby agrees to use its best efforts to sell the Shares for cash on the terms and conditions stated
in the Prospectus. The Dealer shall indicate on Schedule 1 to this Agreement whether the Dealer has elected
to use its best efforts to sell Class T Shares, Class W Shares, and/or Class I Shares. Except as otherwise
specifically stated herein, nothing in this Agreement shall be deemed or construed to make the Dealer an
employee, agent, representative or partner of the Dealer Manager or of the Company, and the Dealer is not
authorized to act for the Dealer Manager or the Company or to make any representations on their behalf
except as set forth in the Prospectus and such other printed information furnished to the Dealer by the Dealer
Manager or the Company to supplement the Prospectus.

The Company has filed with the Securities and Exchange Commission (the “Commission”) the Registration
Statement, including the Prospectus, for the registration of the offering of the Shares under the Securities
Act. Such Registration Statement has been declared effective by the Commission. The offering of the Shares
has also been qualified in all fifty states of the United States, Puerto Rico and the District of Columbia, or
will be so qualified prior to commencement of the offering in any such jurisdiction. The Dealer Manager
will provide the Dealer as many copies of the Prospectus as the Dealer may from time to time reasonably
request.
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II. Submission of Orders

The Dealer agrees to:

(i) instruct those persons who purchase Shares to make their checks payable to or wire transfers for the
account of Black Creek Industrial REIT IV Inc.”;

(ii) return any check not conforming to the foregoing instructions directly to such subscriber not later
than the end of the next business day following its receipt; provided that checks received by the Dealer
which conform to the foregoing instructions shall be transmitted for deposit in accordance with the
procedures in paragraphs (iii) through (v) below;

(iii) where, pursuant to Dealer’s internal supervisory procedures, internal supervisory review is
conducted at the same location at which subscription documents and checks are initially received from
subscribers, transmit checks by the end of the next business day following receipt of the subscription
documents and the check by the Dealer to the Company or to such other account or agent as directed by the
Company;

(iv) where, pursuant to Dealer’s internal supervisory procedures, final internal supervisory review is
conducted at a different location (the “Final Review Office”), transmit subscription documents and checks
to the Final Review Office by the end of the next business day following receipt of the subscription
documents and check by the Dealer. The Final Review Office will transmit such subscription documents and
checks by the end of the next business day following receipt by the Final Review Office to the Company or
to such other account or agent as directed by the Company; and

(v) deliver checks and completed subscription documents required to be sent to the Company via
overnight courier to Black Creek Industrial REIT IV Inc., c/o DST Systems, Inc., 430 W. 7th Street, Suite
219079, Kansas City, Missouri, 64105.

III. Pricing

Shares shall be offered to the public at the offering price per Class T Share, per Class W Share and per Class
I share set forth in the Prospectus and the price shall be payable in cash, subject to discounts for Class T
Shares described in the “Plan of Distribution” section of the Prospectus. The offering price for each class of
Shares generally will be the then-current transaction price, which will generally be the most recently
disclosed monthly net asset value (“NAV”) per Share for such class, plus applicable upfront selling
commissions and dealer manager fees. Although the transaction price will generally be based on the most
recently disclosed monthly NAV per Share, the NAV per Share of such stock as of the date on which a
purchase is settled may be significantly different. The Company may offer Shares at a price that the
Company believes reflects the NAV per Share of such stock more appropriately than the most recently
disclosed monthly NAV per Share, including by updating 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. Each class of Shares may have a different
NAV per Share because distribution fees differ with respect to each class. Shares shall be offered pursuant
to the DRIP at the transaction price, subject to the terms and pricing information provided in the Prospectus
and the DRIP, including the Company’s right to reallocate Share amounts between the Primary Offering and
the DRIP Offering. Any adjustments to the offering price shall be disclosed in the Prospectus. Except as
otherwise indicated in the Prospectus or in any letter or memorandum sent to the Dealer by the Company or
the Dealer Manager, the initial purchase requirement shall be $2,000 for Class T Shares and Class W Shares
or $1,000,000 for Class I Shares, unless waived by the Company. After investors have satisfied the
minimum purchase requirement, minimum additional



3

purchases must be in increments of $500, except for purchases made pursuant to the DRIP. The Shares are
nonassessable. The Dealer hereby agrees to place any order for the full purchase price.

IV. Dealers’ Commissions and Expense Reimbursements

Subject to discounts for Class T Shares and special circumstances described in the “Plan of Distribution”
section of the Prospectus, the Dealer’s selling commission is up to two percent (2.0%) of the public offering
price from the sale of Class T Shares by the Dealer and accepted and confirmed by the Company, which
commission will be paid to the Dealer Manager and reallowed to the Dealer. For these purposes, a “sale of
Shares” shall occur if and only if a transaction has closed with a securities purchaser pursuant to all
applicable offering and subscription documents and the Company has thereafter distributed the commission
to the Dealer Manager in connection with such transaction. The Dealer Manager may also reallow or
advance all or a portion of the dealer manager fee the Dealer Manager receives from the sale of Class T
Shares to the Dealer in the Dealer Manager’s sole discretion. As described in the “Plan of Distribution”
section of the Prospectus, the Dealer Manager may determine, in its sole discretion, to pay a marketing
support fee to the Dealer with respect to the Dealer’s sale of Class T Shares.  The Dealer Manager may
make this determination based upon consideration of prior or projected volume of sales, the amount of
marketing assistance and level of marketing support provided by the Dealer in the past and the level of
marketing support expected to be provided in connection with the Offering. Based on the Dealer Manager’s
consideration of these factors, the Dealer Manager agrees that it shall pay to the Dealer a marketing support
fee equal to ­­­125 basis points (1.25%) of the gross proceeds from the subscriptions for Class T Shares 
submitted by the Dealer under this Agreement and accepted and confirmed by the Company. The Dealer 
Manager may attend conferences of the Dealer for additional financial consideration upon mutual agreement 
of the Dealer Manager and the Dealer as to each conference. The Dealer hereby agrees that it shall record 
the receipt of any marketing support fees paid to the Dealer by the Dealer Manager under this Agreement on 
its books and records as compensation received in connection with the Offering.  The payment of the 
marketing support fee pursuant to this Agreement is intended to comply with all applicable rules of the SEC 
and applicable rules of FINRA and, in the event of any modification of the SEC or FINRA rules 
(collectively, the “Rules”) that effectively limits the payment of marketing support fees to the Dealer, the 
Dealer Manager and the Dealer hereby agree to modify this Agreement with respect to the payment of 
marketing support fees to the Dealer in a manner that is compliant with the Rules as modified. In the event 
of any modification of the Rules that effectively prohibits the arrangement set forth in this Agreement with 
respect to the payment of marketing support fees to the Dealer, the Dealer Manager and the Dealer 
acknowledge and agree that the payment of marketing support fees pursuant to this Agreement shall cease, 
effective immediately, and no payment of marketing support fees shall be due or payable to the Dealer 
hereunder on or after the effective date of any such modification of the Rules.

The Dealer acknowledges and agrees that no selling commissions or dealer manager fees will be paid in
respect of the sale of Class W Shares, Class I Shares and any Shares sold pursuant to the DRIP.

In addition, as set forth in the Prospectus, the Dealer Manager may reallow or advance all or a portion of the
Distribution Fee to the Dealer in the Dealer Manager’s sole discretion; provided, however, that the Dealer’s
right, if any, to receive Distribution Fees with respect to each Class T Share or Class W Share held within a
stockholder’s account shall cease and such Share shall automatically and without any action on the part of
the holder thereof convert into a number of Class I Shares at the Applicable Conversion Rate (as defined in
the Prospectus) on the earliest of: (i) a listing of any Shares of the Company’s common stock on a national
securities exchange, (ii) the Company’s merger or consolidation with or into another entity, or the sale or
other disposition of all or substantially all of its assets and (iii) the end of the month in which the Company,
with the assistance of the Dealer Manager, determines that the total upfront selling commissions, upfront
dealer manager fees and ongoing distribution fees paid with respect to all
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Shares of such class held by such stockholder within such account (including Shares purchased through the
DRIP or received as stock dividends) equals or exceeds 8.5% of the aggregate purchase price of all Shares
of such class held by such stockholder within such account and purchased in the Primary Offering.

In addition, after termination of the Primary Offering, each Class T Share or Class W Share (i) sold in the
Primary Offering, (ii) sold under the DRIP, or (iii) received as a stock dividend with respect to such Shares
sold in the Primary Offering or DRIP, shall automatically and without any action on the part of the holder
thereof convert into a number of Class I Shares at the Applicable Conversion Rate (as defined in the
Prospectus), at the end of the month in which the Company, with the assistance of the Dealer Manager,
determines that all underwriting compensation paid or incurred with respect to the Primary Offering from all
sources, determined pursuant to the rules and guidance of FINRA, would be in excess of 10% of the
aggregate purchase price of all Shares sold for the Company’s account through the Primary Offering.

The amount of the Distribution Fee to be reallowed to the Dealer is set forth on Schedule 1 to this
Agreement.

Notwithstanding the foregoing, if the Dealer Manager is notified that the Dealer is no longer the broker 
dealer of record with respect to Class T Shares and/or Class W Shares sold by the Dealer, then the Dealer’s 
entitlement to the respective Distribution Fees related to such Class T Shares and/or Class W Shares shall 
cease, and the Dealer shall not receive the respective Distribution Fees for any portion of the month in 
which the Dealer is not the broker dealer of record on the last day of the month. Thereafter, such 
Distribution Fees may be reallowed by the Dealer Manager to the then-current broker dealer of record of the 
Class T Shares and/or Class W Shares if any such broker dealer of record has been designated (the 
“Servicing Broker Dealer”); provided, that, such reallowance shall only be paid to the extent such Servicing 
Broker Dealer has entered into a Selected Dealer Agreement or similar agreement with the Dealer Manager 
(the “Servicing Agreement”) and such Selected Dealer Agreement or Servicing Agreement with the 
Servicing Broker Dealer provides for such reallowance. In this regard, all determinations will be made by 
the Dealer Manager in good faith in its sole discretion. The Dealer agrees to promptly notify the Dealer 
Manager upon becoming aware that it should no longer be the broker dealer of record with respect to any or 
all of the Class T Shares and/or Class W Shares sold by the Dealer.

The Dealer Manager and the Dealer shall be responsible for implementing the discounts for Class T Shares
described in the “Plan of Distribution” section of the Prospectus.

As provided in the “Plan of Distribution” section of the Prospectus and in Section 5.e. of the Dealer
Manager Agreement, the Dealer Manager, in its sole discretion and subject to FINRA rules concerning
underwriting compensation, may pay or reimburse the Dealer for certain underwriting costs and expenses
related to the distribution of the Offering, such as marketing support fees to attend retail seminars sponsored
by the Dealer, reimbursements for registered representatives of the Dealer to attend educational conferences
sponsored by the Company or the Dealer Manager, reimbursements for customary travel, lodging, meals and
reasonable entertainment expenses and promotional items, as well as supplemental fees and commissions
with respect to the sale of Class I Shares in the Primary Offering, as described in the Prospectus. The Dealer
Manager will pay these expenses out of the portion of the selling commissions, dealer manager fees, or
Distribution Fees that it retains, if any, or will pay such amounts and be reimbursed for such payments by
the Advisor or the Company, subject to the 10% limit on total underwriting compensation imposed by
FINRA Rule 2310, as described in the “Plan of Distribution” section of the Prospectus.

Notwithstanding the foregoing, no selling commissions, dealer manager fees, distribution fees or other
amounts will be paid to the Dealer Manager and reallowed to the Dealer under this Agreement unless
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subscriptions for the purchase of Shares have been accepted by the Company. The Company and the
Advisor will not be liable or responsible to the Dealer for direct payment of selling commissions, any
reallowance of dealer manager fees or Distribution Fees, any payment of supplemental fees and
commissions with respect to Class I Shares or any other underwriting compensation or expense
reimbursement to the Dealer, it being the sole and exclusive responsibility of the Dealer Manager for
payment of such amounts to the Dealer. The Dealer hereby waives any and all rights to receive payment of
selling commissions and any other payments due until such time as the Dealer Manager is in receipt of the
selling commissions or other payment from the Company or the Advisor, as applicable. The Dealer affirms
that the Dealer Manager’s liability for selling commissions and any other payments payable to the Dealer is
limited solely to the selling commissions and other payments received by the Dealer Manager from the
Company associated with the Dealer’s sale of Shares. The parties hereby agree that the foregoing selling
commissions and other payments are not in excess of the usual and customary distributors’ or sellers’
commissions received in the sale of securities similar to the Shares and that the Dealer’s interest in the
Offering is limited to such selling commissions and other payments from the Dealer Manager and the
Dealer’s indemnity referred to in Section 7 of the Dealer Manager Agreement.

V. Payment of Commissions

Payments of selling commissions and any other fees due to the Dealer pursuant to this Agreement will be
made by the Dealer Manager to the Dealer. Selling commissions and such other fees and expense
reimbursements due to the Dealer pursuant to this Agreement will be paid to the Dealer within 30 days after
their receipt by the Dealer Manager.

The Dealer, in its sole discretion, may authorize the Dealer Manager to deposit selling commissions and any
other fees or payments due to it pursuant to this Agreement directly to its bank account. If the Dealer so
elects, the Dealer shall provide such deposit authorization and instructions in Schedule 2 to this Agreement.

VI. Right to Reject Orders or Cancel Sales

All orders, whether initial or additional, are subject to acceptance by and shall only become effective upon
confirmation by the Company, which reserves the right to reject any order for any reason, even if a
prospective investor meets the minimum suitability requirements set forth in the Prospectus.

Orders not accompanied by an executed Subscription Agreement and the required check or wire transfer in 
payment for the Shares may be rejected. Issuance and delivery of the Shares will be made only after actual 
receipt of payment therefor. If any check is not paid upon presentment, or if the Company is not in actual 
receipt of clearinghouse funds or cash, certified or cashier’s check or the equivalent in payment for the 
Shares, the Company reserves the right to cancel the sale without notice. In the event that the Dealer 
Manager has reallowed any selling commission or dealer manager fee to the Dealer for the sale of one or 
more Shares and the subscription is rejected, canceled or rescinded for any reason as to one or more of the 
Shares covered by such subscription, the Dealer shall pay the amount specified to the Dealer Manager 
within ten (10) days following mailing of notice to the Dealer by the Dealer Manager stating the amount 
owed as a result of rescinded or rejected subscriptions. Further, if the Dealer has retained selling 
commissions in connection with an order that is subsequently rejected, canceled or rescinded for any reason, 
the Dealer agrees to return to the subscriber any selling commission theretofore retained by the Dealer with 
respect to such order within three (3) days following mailing of notice to the Dealer by the Dealer Manager 
stating the amount owed as a result of rescinded or rejected subscriptions. If the Dealer fails to pay any such 
amounts, the Dealer Manager shall have the right to offset such amounts owed against future compensation 
due and otherwise payable to the Dealer (it being understood and agreed that 
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such right to offset shall not be in limitation of any other rights or remedies that the Dealer Manager may 
have in connection with such failure).

VII. Prospectus and Supplemental Information; Compliance with Laws

The Dealer is not authorized or permitted to give and will not give any information or make any
representation concerning the Shares except as set forth in the Prospectus and any additional sales literature
or other printed information which has been approved in advance in writing by the Dealer Manager
(“Supplemental Information”). The Dealer Manager will supply the Dealer with reasonable quantities of the
Prospectus, any supplements thereto and any amended Prospectus, as well as any Supplemental Information,
for delivery to investors, and the Dealer will deliver a copy of the Prospectus and all supplements thereto
and any amended Prospectus to each investor to whom an offer is made prior to or simultaneously with the
first solicitation of an offer to sell the Shares to an investor. The Dealer agrees that it will not send or give
any supplement to the Prospectus or any Supplemental Information to an investor unless it has previously
sent or given a Prospectus and all previous supplements thereto and any amended Prospectus to that investor
or has simultaneously sent or given a Prospectus and all previous supplements thereto and any amended
Prospectus with such supplement to the Prospectus or Supplemental Information. The Dealer agrees that it
will not show or give to any investor or prospective investor or reproduce any material or writing which is
supplied to it by the Dealer Manager and marked “dealer only” or otherwise bearing a legend denoting that
it is not to be used in connection with the sale of Shares to members of the public. The Dealer agrees that it
will not use in connection with the offer or sale of Shares any material or writing which relates to another
company supplied to it by the Company or the Dealer Manager bearing a legend which states that such
material may not be used in connection with the offer or sale of any securities other than the company to
which it relates. The Dealer further agrees that it will not use in connection with the offer or sale of Shares
any materials or writings which have not been previously approved by the Dealer Manager in writing. The
Dealer agrees that it will itself mail or otherwise deliver all final Prospectuses required for compliance with
the provisions of Rule 15c2-8 under the Securities Exchange Act of 1934, as amended (the “Exchange
Act”).

On becoming a Dealer, and in offering and selling Shares, the Dealer agrees to comply with all the 
applicable requirements imposed upon it under (a) the Securities Act, the Exchange Act and the rules and 
regulations of the Commission promulgated under both such acts, (b) all applicable state securities laws and 
regulations as from time to time in effect, (c) any other state and federal laws and regulations applicable to 
the Offering, the sale of Shares or the activities of the Dealer pursuant to this Agreement, including without 
limitation the privacy standards and requirements of state and federal laws, including the Gramm-Leach-
Bliley Act of 1999 (the “GLBA”), and the laws governing money laundering abatement and anti-terrorist 
financing efforts, including the applicable rules of the Commission and FINRA, the Bank Secrecy Act, as 
amended, the USA PATRIOT Act of 2001, and regulations administered by the Office of Foreign Asset 
Control at the Department of the Treasury; and (d) this Agreement and the Prospectus as amended and 
supplemented. Notwithstanding the termination of this Agreement or the payment of any amount to the 
Dealer, the Dealer agrees to pay the Dealer’s proportionate share of any claim, demand or liability asserted 
against the Dealer and the other Dealers on the basis that such Dealers or any of them constitute an 
association, unincorporated business or other separate entity, including in each case such Dealer’s 
proportionate share of any expenses incurred in defending against any such claim, demand or liability.

VIII. License and FINRA Membership

The Dealer’s acceptance of this Agreement constitutes a representation to the Company and the Dealer
Manager that the Dealer is a properly registered and licensed broker dealer, duly authorized under federal
and state securities laws, rules and regulations to sell Shares in all states where it offers or sells Shares,
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and that it is a member in good standing of FINRA. This Agreement shall automatically terminate if the 
Dealer ceases to be duly authorized under federal and state securities laws, rules and regulations to sell 
Shares in all states where it offers or sells Shares or ceases to be a member in good standing of FINRA. The 
Dealer agrees to notify the Dealer Manager immediately if the Dealer ceases to be duly authorized under 
federal and state securities laws, rules and regulations to sell Shares in all states where it offers or sells 
Shares or ceases to be a member in good standing of FINRA. In addition, each of the Dealer Manager and 
the Dealer hereby agrees to abide by the rules of FINRA, including FINRA Rules 2040, 2090, 2111, 2121, 
2310, 5110 and 5141.

IX. Limitation of Offer; Suitability

The Dealer will offer Shares only to persons who meet the financial qualifications set forth in the Prospectus
or in any suitability letter or memorandum sent to it by the Company or the Dealer Manager and will only
make offers to persons in the states in which it is advised in writing by the Dealer Manager that the Shares
are qualified for sale or that such qualification is not required.

In offering Shares, the Dealer shall determine that the purchase of the Shares is a suitable and appropriate
investment for each purchaser of the Shares solicited by the Dealer. The Dealer acknowledges and agrees
that the Dealer Manager does not have any customers and that with respect to each purchaser of Shares
solicited by the Dealer, it shall be the sole obligation of the Dealer, and not the Dealer Manager, to comply
with the suitability and other requirements imposed by the Prospectus, the Securities Act, the Exchange Act,
applicable Blue Sky laws, and all applicable FINRA rules, as well as all other applicable rules and
regulations relating to suitability of investors and prospectus delivery requirements, including without
limitation, the provisions of Article III.C. and Article III.E.1. of the NASAA REIT Guidelines. Nothing
contained in this Agreement shall be construed to impose upon the Company or the Dealer Manager the
responsibility of assuring that prospective investors meet the suitability standards in accordance with the
terms and provisions of the Prospectus. To the extent the Dealer is eligible to sell Class W Shares and/or
Class I Shares, the Dealer shall sell Class W Shares and/or Class I Shares only to those persons who are
eligible to purchase such Shares as described in the Prospectus. The Dealer shall not purchase any Shares
for a discretionary account without obtaining the prior written approval of the Dealer’s customer. The
Dealer agrees to comply with the recordkeeping requirements imposed by (a) federal and state securities
laws and the rules and regulations thereunder, (b) the applicable rules of FINRA and (c) the NASAA REIT
Guidelines, including the requirement to maintain records (the “Suitability Records”) of the information
used to determine that an investment in Shares is suitable and appropriate for each subscriber for a period of
six years from the date of the sale of the Shares. The Dealer further agrees to make the Suitability Records
available to the Dealer Manager and the Company upon request and to make them available to
representatives of the Commission and FINRA and applicable state securities administrators upon the
Dealer’s receipt of a subpoena or other appropriate document request from such agency.

X. Disclosure Review; Confidentiality of Information

The Dealer agrees that it shall have reasonable grounds to believe, based on the information made available
to it through the Prospectus or other materials, that all material facts are adequately and accurately disclosed
in the Prospectus and provide a basis for evaluating the Shares. In making this determination, the Dealer
shall evaluate items of compensation, physical properties, tax aspects, financial stability and experience of
the sponsor, conflicts of interest and risk factors; and appraisals and other pertinent reports. If the Dealer
relies upon the results of any inquiry conducted by another member or members of FINRA, the Dealer shall
have reasonable grounds to believe that such inquiry was conducted with due care, that the member or
members conducting or directing the inquiry consented to the
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disclosure of the results of the inquiry and that the person who participated in or conducted the inquiry is not
the Dealer Manager or a sponsor or an affiliate of the sponsor of the Company.

It is anticipated that the Dealer and Dealer’s home office diligence personnel and other agents of the Dealer 
that are conducting a due diligence inquiry on behalf of the Dealer (collectively, the “Diligence Personnel”) 
either have previously or will in the future have access to certain Confidential Information (defined below) 
pertaining to the Company, the Dealer Manager, the Advisor, or their respective affiliates. For purposes 
hereof, “Confidential Information” shall mean and include: (a) trade secrets concerning the business and 
affairs of Company, the Dealer Manager, the Advisor, or their respective affiliates; (b) confidential data, 
know-how, current and planned research and development, current and planned methods and processes, 
marketing lists or strategies, slide presentations, business plans, however documented, belonging to 
Company, the Dealer Manager, the Advisor, or their respective affiliates; (c) information concerning the 
business and affairs of Company, the Dealer Manager, the Advisor, or their respective affiliates including, 
without limitation, historical financial statements, financial projections and budgets, models, budgets, plans, 
and market studies, however documented; (d) any information marked or designated “Confidential—For 
Due Diligence Purposes Only”; and (e) any notes, analysis, compilations, studies, summaries and other 
material containing or based, in whole or in part, on any information included in the foregoing. The Dealer 
agrees to keep, and to cause its Diligence Personnel to keep, all such Confidential Information strictly 
confidential and to not use, distribute or copy the same except in connection with the Dealer’s due diligence 
inquiry and in no event in connection with the sale of Shares. The Dealer agrees to not disclose, and to cause 
its Diligence Personnel not to disclose, such Confidential Information to the public, or the Dealer’s sales 
staff or financial advisors, or to any other third party and agrees not to use the Confidential Information in 
any manner in the offer and sale of the Shares. The Dealer further agrees to use all reasonable precautions 
necessary to preserve the confidentiality of such Confidential Information, including, but not limited to (a) 
limiting access to such information to persons who have a need to know such information only for the 
purpose of the Dealer’s due diligence inquiry and (b) informing each recipient of such Confidential 
Information of the Dealer’s confidentiality obligation. The Dealer acknowledges that Dealer or its Diligence 
Personnel may previously have received Confidential Information in connection with preliminary due 
diligence on the Company, and agrees that the foregoing restrictions shall apply to any such previously 
received Confidential Information. The Dealer acknowledges that Dealer or its Diligence Personnel may in 
the future receive Confidential Information either in individual or collective meetings or telephone calls with 
the Company, or at general “Forums” sponsored by the Company, and agrees that the foregoing restrictions 
shall apply to any Confidential Information received in the future through any source or medium. The 
Dealer acknowledges the restrictions and limitations of Regulation F-D promulgated by the Commission 
and agrees that the foregoing restrictions are necessary and appropriate in order for the Company to comply 
therewith. Notwithstanding the foregoing, Confidential Information may be disclosed (a) if approved in 
writing for disclosure by the Company or the Dealer Manager, (b) pursuant to a subpoena or as required by 
law, or (c) as required by regulation, rule, order or request of any governing or self-regulatory organization 
(including the Commission or FINRA), provided that the Dealer shall notify the Dealer Manager within two 
business days, if practicable under the circumstances, of any attempt to obtain Confidential Information 
pursuant to provisions (b) and (c).

XI. Dealer’s Compliance with Anti-Money Laundering Rules and Regulations

The Dealer acknowledges that investors who purchase Shares through the Dealer are “customers” of Dealer 
and not the Dealer Manager. The Dealer hereby represents that it has complied and will comply with Section 
326 of the USA PATRIOT Act of 2001 and the implementing rules and regulations promulgated thereunder 
(the “PATRIOT Act”) in connection with broker/dealers’ anti-money laundering obligations (the “AML 
Rules”). The Dealer hereby represents that it has adopted and implemented, and will maintain a written anti-
money laundering compliance program (“AML Program”) including, without 
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limitation, anti-money laundering policies and procedures relating to customer identification as required by 
the PATRIOT Act and the implementing rules and regulations promulgated thereunder. In accordance with 
these applicable laws and regulations and its AML Program, Dealer agrees to verify the identity of its new 
customers; to maintain customer records; to check the names of new customers against government watch 
lists, including the Office of Foreign Asset Control’s (OFAC) list of Specially Designated Nationals and 
Blocked Persons. Additionally, the Dealer will monitor account activity to identify patterns of unusual size 
or volume, geographic factors and any other “red flags” described in the PATRIOT Act as potential signals 
of money laundering or terrorist financing. The Dealer will submit to the Financial Crimes Enforcement 
Network any required suspicious activity reports about such activity and further will disclose such activity 
to applicable federal and state law enforcement when required by law. The Dealer further understands that, 
while the Dealer Manager is required to establish and implement an AML Program in accordance with the 
AML Rules, the Dealer cannot rely on the Dealer Manager’s AML Program for purposes of the Dealer’s 
compliance with the AML Rules. The Dealer agrees to notify the Dealer Manager immediately if the Dealer 
is subject to a FINRA disclosure event or fine from FINRA related to its AML Program.

XII. Privacy

The Dealer agrees to abide by and comply in all respects with (a) the privacy standards and requirements of
the GLBA and applicable regulations promulgated thereunder, (b) the privacy standards and requirements of
any other applicable federal or state law, including the Fair Credit Reporting Act (“FCRA”) and (c) its own
internal privacy policies and procedures, each as may be amended from time to time.

The parties hereto acknowledge that from time to time, the Dealer may share with the Company and the
Company may share with the Dealer nonpublic personal information (as defined under the GLBA) of
customers of the Dealer. This nonpublic personal information may include, but is not limited to a customer’s
name, address, telephone number, social security number, account information and personal financial
information. The Dealer shall only be granted access to such nonpublic personal information of each of its
customers that pertains to the period or periods during which the Dealer served as the broker dealer of
record for such customer’s account. The Dealer, the Dealer Manager and the Company shall not disclose
nonpublic personal information of any customers who have opted out of such disclosures, except (a) to
service providers (when necessary and as permitted under the GLBA), (b) to carry out the purposes for
which one party discloses such nonpublic personal information to another party under this Agreement (when
necessary and as permitted under the GLBA) or (c) as otherwise required by applicable law. Any nonpublic
personal information that one party receives from another party shall be subject to the limitations on usage
described in this Section XII. Except as expressly permitted under the FCRA, the Dealer agrees that it shall
not disclose any information that would be considered a “consumer report” under the FCRA.

The Dealer shall be responsible for determining which customers have opted out of the disclosure of
nonpublic personal information by periodically reviewing and, if necessary, retrieving a list of such
customers (the “List”) to identify customers that have exercised their opt-out rights. In the event the Dealer,
the Dealer Manager or the Company expects to use or disclose nonpublic personal information of any
customer for purposes other than as set forth in this Section XII, it must first consult the List to determine
whether the affected customer has exercised his or her opt-out rights. The use or disclosure of any nonpublic
personal information of any customer that is identified on the List as having opted out of such disclosures,
except as set forth in this Section XII, shall be prohibited.

The Dealer shall implement reasonable measures designed (a) to assure the security and confidentiality of
nonpublic personal information of all customers; (b) to protect such information against any anticipated
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threats or hazards to the security or integrity of such information; (c) to protect against unauthorized access
to, or use of, such information that could result in material harm to any customer; (d) to protect against
unauthorized disclosure of such information to unaffiliated third parties; and (e) to otherwise ensure its
compliance with all applicable privacy standards and requirements of federal or state law (including, but not
limited to, the GLBA), and any other applicable legal or regulatory requirements. The Dealer further agrees
to cause all its agents, representatives, affiliates, subcontractors, or any other party to whom the Dealer
provides access to or discloses nonpublic personal information of customers to implement appropriate
measures designed to meet the objectives set forth in this Section XII.

XIII. Dealer’s Undertaking to Not Facilitate a Secondary Market in the Shares

The Dealer acknowledges that there is no public trading market for the Shares and that there are limits on
the ownership, transferability and redemption of the Shares, which significantly limit the liquidity of an
investment in the Shares. The Dealer also acknowledges that the Company’s share redemption program (the
“Program”) provides only a limited opportunity for investors to have their Shares redeemed by the Company
and that the Company’s board of directors may, in its sole discretion, amend, suspend, or terminate the
Program at any time in accordance with the terms of the Program. The Dealer further acknowledges that the
Company is obligated to immediately terminate the Program if the Shares are listed on a national securities
exchange or if a secondary market in the Shares is otherwise established. The Dealer hereby agrees that so
long as the Company is offering Shares under a registration statement filed with the Commission (including
any follow-on offering of the Shares) and the Company has not listed the Shares on a national securities
exchange, the Dealer will not engage in any action or transaction that would facilitate or otherwise create the
appearance of a secondary market in the Shares without the prior written approval of the Dealer Manager.

XIV. Arbitration

Any dispute, controversy or claim arising between the parties relating to this Agreement (whether such 
dispute arises under any federal, state or local statute or regulation, or at common law), shall be resolved by 
final and binding arbitration administered in accordance with the then current Commercial Arbitration Rules 
of the American Arbitration Association (“AAA”). Any matter to be settled by arbitration shall be submitted 
to the AAA in Denver, Colorado, which shall be the exclusive venue for any such dispute and the parties 
agree to abide by all awards rendered in such proceedings. The parties shall attempt to designate one 
arbitrator from the AAA, but if they are unable to do so, then the AAA shall designate an arbitrator. Any 
arbitrator selected by the parties or the AAA shall be a qualified Person who has experience with complex 
real estate disputes. The arbitration shall be final, binding, and enforceable in any court of competent 
jurisdiction. The parties agree that upon application pursuant to the provisions of the federal Arbitration Act 
9 USC § 1 et seq. the court shall enter judgment upon an award made pursuant to an arbitration under this 
Agreement. 

Dealer agrees that the Company or the Dealer Manager may file an action to enjoin the Dealer from 
pursuing any dispute, controversy or claim arising between the parties relating to this Agreement in any 
forum or venue other than that specified in this Agreement (“Suit for Injunctive Relief”). The exclusive 
venue for any Suit for Injunctive Relief, Motion to Confirm, Motion to Modify, or Motion to Vacate an 
award made under this Agreement shall be the United States District Court for the District of Colorado, 
Denver Division. In the event the United States District Court for the District of Colorado does not have 
subject matter jurisdiction, then such exclusive jurisdiction shall be in the District Court of Denver County, 
Colorado. The Dealer agrees that it is expressly waiving its right to have any dispute arising out of or related 
to this Agreement heard before a FINRA arbitration panel or pursuant to the FINRA Code of Arbitration 
Procedure. The Dealer hereby consents to the jurisdiction of the United States District Court for the District 
of Colorado, Denver Division and the District Court of Denver County, Colorado for 



11

purposes of this Agreement and waives any right to challenge the exercise of personal jurisdiction or venue 
in connection with any action brought pursuant to this Agreement. This arbitration provision shall be 
binding upon the past, present, and future agents, employees, and representatives of the parties.

XV. Termination; Integration; Amendment; Survival

The Dealer will suspend or terminate its offer and sale of Shares upon the request of the Company or the
Dealer Manager at any time and will resume its offer and sale of Shares hereunder upon subsequent request
of the Company or the Dealer Manager. Any party may terminate this Agreement by written notice. Such
termination shall be effective 48 hours after the mailing of such notice. This Agreement (together with the
exhibit and schedules hereto, including the Dealer Manager Agreement attached hereto and incorporated
herein) is the entire agreement of the parties and supersedes all prior agreements, if any, between the parties
hereto.

This Agreement may be amended at any time by the Dealer Manager by written notice to the Dealer, and
any such amendment shall be deemed accepted by the Dealer upon placing an order for sale of Shares after
the Dealer has received such notice.

The respective agreements and obligations of the Dealer Manager and the Dealer set forth in Sections IV,
VI, VII, X and XII through XVIII of this Agreement shall remain operative and in full force and effect
regardless of the termination of this Agreement.

XVI. Notice

All notices, approvals, requests, authorizations, directions or other communications under this Agreement
shall be given in writing and shall be deemed to be delivered when delivered in person, by courier, or by
over-night delivery service, or within three days when deposited in the United States mail, properly
addressed and stamped with the required postage, registered or certified mail, return receipt requested as
follows:

If to the Dealer Manager: Black Creek Capital Markets, LLC 
518 17th Street, 
12th Floor 
Denver, Colorado 80202 
Attn: Steven Stroker

If to the Dealer: When mailed to the address specified 
by the Dealer herein.
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XVII. Electronic Signatures and Electronic Delivery of Documents

If  the  Dealer  has  adopted  or  adopts  a  process  by  which  persons  may  authorize  certain  account-related
transactions and/or requests, in whole or in part, by “Electronic Signature” (as such term is defined by the
Electronic  Signatures  in  Global  and  National  Commerce  Act,  15  U.S.C.  7001  et  seq.,  the  Uniform
Electronic  Transactions  Act,  as  promulgated  by  the  Uniform  Conference  of  Commissioners  on  Uniform
State  Law  in  July  1999  and  as  adopted  by  the  relevant  jurisdiction(s)  where  the  Dealer  is  licensed,  and
applicable  rules,  regulations  and/or  guidance  relating  to  the  use  of  electronic  signatures  issued  by  the
Commission, FINRA and the North American Securities Administrators Association (“NASAA”), including
the  NASAA  Statement  of  Policy  Regarding  Use  of  Electronic  Offering  Documents  and  Electronic
Signatures,  adopted  on  May  8,  2017,  as  amended  from  time  to  time  (the  “NASAA  E-Signature  and  E-
Delivery Guidelines” and collectively, “Electronic Signature Law”), to the extent the Company allows the
use of Electronic Signature, in whole or in part, the Dealer represents that: (i) each Electronic Signature will
be  genuine;  (ii)  each  Electronic  Signature  will  represent  the  signature  of  the  person  required  to  sign  the
Subscription  Agreement  or  other  document  to  which  such  Electronic  Signature  is  affixed;  and  (iii)  the
Dealer shall comply with the terms outlined in the Electronic Signature Use Rules of Engagement attached
as Exhibit A hereto.

If the Dealer intends to use electronic delivery to distribute the Prospectus or other documents related to the
Offering to any person, the Dealer agrees that it shall comply with all applicable rules, regulations and/or
guidance relating to the electronic delivery of documents issued by the Commission, FINRA and state
securities administrators and any other laws or regulations related to the electronic delivery of prospectuses,
including without limitation the NASAA E-Signature and E-Delivery Guidelines. The Dealer agrees that it
shall obtain and document its receipt of the informed consent of individuals seeking to invest in the Offering
prior to delivering the Prospectus in electronic format to such individuals, which documentation shall be
maintained by the Dealer and made available to the Company and/or the Dealer Manager upon request.

XVIII. Attorney’s Fees and Applicable Law

In any action to enforce the provisions of this Agreement or to secure damages for its breach, the prevailing
party shall recover its costs and reasonable attorney’s fees. This Agreement shall be construed under the
laws of the State of Colorado and shall take effect when signed by the Dealer and countersigned by the
Dealer Manager. Venue for any action (including arbitration) brought hereunder shall lie exclusively in
Denver, Colorado.

THE DEALER MANAGER:

BLACK CREEK CAPITAL MARKETS, LLC

Steven Stroker
Chief Executive Officer
Date:
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We have read the foregoing Agreement and we hereby accept and agree to the terms and conditions therein
set forth. We hereby represent that the attached list of jurisdictions in which we are registered or licensed as
a broker or dealer and are fully authorized to sell securities is true and correct, and we agree to advise you of
any change in such list during the term of this Agreement.

1. Identity of Selected Dealer

Company Name:

Type of entity:

(Corporation, Partnership or Proprietorship)

Organized in the State of:

Licensed as broker dealer all States: Yes o No o

If no, list all States licensed as broker dealer:

Tax ID #:

2. Person To Receive Notices Delivered Pursuant To Section XVII:

Name:

Company:

Address:

City, State and Zip:

Telephone:

Fax:

Email:

AGREED TO AND ACCEPTED BY THE DEALER:

______________________________________ 
(Dealer’s Firm Name)

By: ______________________________________ 
Signature

Name: ______________________________________

Title: ______________________________________

Date: ______________________________________



14

SCHEDULE 1 
TO 

SELECTED DEALER AGREEMENT WITH 
BLACK CREEK CAPITAL MARKETS, LLC

NAME OF ISSUER: BLACK CREEK INDUSTRIAL REIT IV INC.

NAME OF DEALER:

SCHEDULE 1 TO AGREEMENT DATED:

Check each applicable box below:

o Check this box if the Dealer is electing to sell Class T Shares.

o Check this box if the Dealer is electing to sell Class W Shares.

o Check this box if the Dealer is electing to sell Class I Shares (registered representatives and their
immediate family members only).

Distribution Fee Reallowance (applicable ONLY if the Dealer sells Class T and/or Class W Shares)

The following reflects the Distribution Fee reallowance as agreed upon between the Dealer Manager and the
Dealer in connection with sales of Class T Shares and/or Class W Shares by the Dealer, excluding Shares
issued under the Company’s distribution reinvestment plan. Except as otherwise specifically stated herein,
capitalized terms used in this Schedule not otherwise defined herein shall have the meanings given them in
the Selected Dealer Agreement (the “Agreement”) between Dealer and Dealer Manager of which this
Schedule is a part.

Class T Shares

Subject to the terms of the Agreement, including without limitation Sections IV, V and VI of the 
Agreement, the Dealer Manager shall reallow or advance to the Dealer 100% of the Distribution Fees 
received by the Dealer Manager with respect to Class T Shares sold by the Dealer in the primary offering 
until such time as the Dealer has received aggregate Distribution Fees with respect to such Class T Shares 
equal to ___% of the aggregate purchase price of all shares at the time of purchase of such Class T Shares. 
The reallowance of Distribution Fees to the Dealer is subject to the limitations set forth in Section IV of the 
Agreement and shall cease upon the earliest to occur of certain events, as described in Section IV of the 
Agreement. The Dealer Manager will pay the Distribution Fees to the Dealer monthly in arrears. 
Notwithstanding anything to the contrary contained in this Schedule, the Dealer affirms that the Dealer 
Manager’s liability for payment of the Distribution Fees to the Dealer is limited solely to the Distribution 
Fees received by the Dealer Manager from the Company associated with the Dealer’s sale of Class T Shares 
and/or Class W Shares. The parties agree that the underwriting compensation payable with respect to Class 
T Shares sold by the Dealer pursuant to this Agreement shall be paid in accordance with Exhibit A attached
hereto.

Class W Shares

Subject to the terms of the Agreement, including without limitation Sections IV, V and VI of the
Agreement, the Dealer Manager shall reallow or advance to the Dealer, from the Distribution Fees that the
Dealer Manager receives from the Company with respect to the Class W Shares sold by the Dealer in
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the primary offering, Distribution Fees in an amount equal to ___ % per annum of the aggregate NAV of 
such Class W Shares. The Distribution Fees will be calculated using the most recently disclosed monthly 
NAV before giving effect to the monthly Distribution Fee or distributions on the Company’s Shares. The 
reallowance of Distribution Fees to the Dealer is subject to the limitations set forth in Section IV of the 
Agreement and shall cease upon the earliest to occur of certain events, as described in Section IV of the 
Agreement. The Dealer Manager will pay the Distribution Fees to the Dealer monthly in arrears. 
Notwithstanding anything to the contrary contained in this Schedule, the Dealer affirms that the Dealer 
Manager’s liability for payment of the Distribution Fees to the Dealer is limited solely to the Distribution 
Fees received by the Dealer Manager from the Company associated with the Dealer’s sale of Class W 
Shares.

DEALER:

___________________________________________________ 
(Print Name of Dealer)

By: ____________________________________________

Name: ____________________________________________

Title: ____________________________________________

Date: ____________________________________________
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EXHIBIT A to Schedule 1

Black Creek Industrial REIT IV Inc. – Underwriting Compensation Table at Time of Sale (“TOS”) and
Distribution Fee Payments in Subsequent Years*

Class T Shares:

Selling
Commission

(2.00%)

Dealer Manager
Fee

(2.50%)

Distribution Fee

(0.85% per annum) TOTAL

TOS TOS Year 1 Year 2 Year 3 Year 4

Amount Reallowed to and
Retained by Dealer as
Marketing Fee

Amount Paid to Dealer and
Reallowed to Financial
Advisor registered with Dealer

Amount Retained by Dealer
Manager

TOTAL

*Length of time may vary. Amounts would be limited to the percentages set forth under “Total” 
above.
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SCHEDULE 1  
TO 

SELECTED DEALER AGREEMENT WITH 
BLACK CREEK CAPITAL MARKETS, LLC

NAME OF ISSUER: BLACK CREEK INDUSTRIAL REIT IV INC.

NAME OF DEALER:

SCHEDULE 2 TO AGREEMENT DATED:

The Dealer hereby authorizes the Dealer Manager or its agent to deposit selling commissions, dealer
manager fee reallowances, distribution fees and any other payments due to it pursuant to the Selected Dealer
Agreement to its bank account specified below. This authority will remain in force until the Dealer notifies
the Dealer Manager in writing to cancel it. In the event that the Dealer Manager deposits funds erroneously
into the Dealer’s account, the Dealer Manager is authorized to debit the account with no prior notice to the
Dealer for an amount not to exceed the amount of the erroneous deposit.

Bank Name:

Bank Address:

Bank Routing Number:

Account Number:

DEALER:

___________________________________________________ 
(Print Name of Dealer)

By: ____________________________________________

Name: ____________________________________________

Title: ____________________________________________

Date: ____________________________________________
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EXHIBIT A

ELECTRONIC SIGNATURE USE RULES OF ENGAGEMENT

In consideration of the Company allowing the Dealer and the Dealer’s clients to authorize certain account-
related transactions and/or requests, in whole or in part, by Electronic Signature (as such term is defined in
the  Agreement),  and  for  other  good  and  valuable  consideration,  the  receipt  and  sufficiency  of  which  are
hereby acknowledged, the Dealer does hereby, for itself and its successors and permitted assigns, covenant
and agree that:

1. The  Dealer  has  selected  an  appropriate  electronic  signature  technology  that:  (a)  adheres  to
applicable Electronic Signature Law; (b)  provides a visible indication that  an Electronic Signature
was affixed to the relevant document and displays the date on which such Electronic Signature was
affixed thereto; (c) employs an authentication process to establish signer’s identity and authority to
sign  (the  “Authentication  Process”);  (d)  prevents  the  Electronic  Signature  from  repudiation;  (e)
protects the signed record from undetected and unauthorized alteration after signing; (f) requires the
signer  to  scroll  to  the bottom of  each page of  any document  to  be signed before  advancing to  the
next  page;  (g)  requires  the  signer  to  separately  sign  or  initial  each  representation  made  in  the
subscription  agreement;  and  (h)  utilizes  a  password  protected  interface  to  provide  client  access  to
documents  to  be  signed  electronically  or  which  have  previously  been  signed  electronically.  The
Authentication Process shall comply with the Customer Identification Program requirements of the
USA PATRIOT Act.  

2. (a) The Dealer shall advise clients that participation in the Electronic Signature program is optional
and that participation in the Electronic Signature program is not a condition for participation in any
investment; (b) investors must expressly opt–in to the Electronic Signature program to participate;
(c) any investor that fails to make an election for participation in the Electronic Signature program
will  execute  paper  subscription  documents;  (d)  investors  may  terminate  their  participation  in  the
Electronic  Signature  program  at  any  time;  (e)  investors  that  elect  to  participate  in  the  Electronic
Signature  program  will  have  the  ability  to  elect  to  receive  the  Prospectus  and  other  materials
electronically  or  in  paper  form;  (f)  the  same  investment  opportunities  will  be  available  to  the
investor, regardless of whether the investor participates in the Electronic Signature program; (g) the
use  of  Electronic  Signatures  will  not  affect  the  Dealer’s  obligation  to  make  the  suitability
determinations that are required under this Agreement and the Dealer Manager Agreement; and (h)
the  Dealer  maintains  and  shall  comply  with  written  policies  and  procedures  covering  its  use  of
Electronic Signatures.

3. The Dealer or its designee shall maintain a copy (the “Record”) of each Electronic Signature used to
execute a transaction and/or request for the life of the account and for the time period required by
applicable  Electronic  Signature  Law  ,  the  NASAA  REIT  Guidelines,  and  state  and  federal  laws,
rules  and  regulations  after  the  account  is  closed.  The  Dealer  shall  provide  such  Record  to  the
Company  and/or  the  Dealer  Manager  upon  reasonable  request.  Supporting  documentation  for  the
use  of  any  Electronic  Signature  shall  be  maintained  by  the  Dealer  and  available  to  the  Company
and/or the Dealer Manager upon request.  The Dealer shall maintain all Records in accordance with
applicable  recordkeeping  obligations  under  state  and  federal  securities  laws,  rules  and  regulations
and all applicable rules, regulations and guidance issued by FINRA and NASAA.

4. Electronic Signature may only be used to the extent permitted by the Company.

5. The consent of the Dealer’s client as investor shall be obtained for the use of Electronic Signature
prior to delivery of any Electronic Signature to the Dealer Manager or the Company. For each
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transaction  and/or  request  submitted,  the  signer  must  be  informed  that  an  Electronic  Signature  is
being created.  If a party must sign or initial a single document in more than one place, a separate
signature  or  expression  of  intent  to  sign  shall  be  obtained  for  each  location  where  a  signature  is
required.  If multiple documents are to be signed, a separate signature or expression of intent to sign
shall be obtained for each document.

6. The Dealer does hereby, for itself  and its successors and permitted assigns,  covenant and agree to
indemnify  and  hold  harmless  the  Company,  the  Dealer  Manager,  the  Advisor,  and  each  of  their
directors (including any persons named in the Registration Statement with his consent, as about to
become  a  director),  each  of  their  officers  who  has  signed  the  Registration  Statement  and  each
person, if any, who controls the Company, the Dealer Manager, or the Advisor within the meaning
of Section 15 of the Securities Act, from and against any claims (whether groundless or otherwise),
losses, damages, liabilities and expenses to which the Company, the Dealer Manager, the Advisor,
any such director or officer, or controlling person may become subject, including, but not limited to,
costs, disbursements and reasonable counsel fees (whether incurred in connection with such claims,
losses,  damages,  liabilities  and  expenses  or  in  connection  with  the  enforcement  of  any  rights
hereunder),  arising  out  of  or  in  connection  with  a  breach  of  the  Dealer’s  representations  or
covenants  set  forth  in  Section  XVII  of  the  Agreement  or  the  representations  set  forth  in  this
paragraph.  The  Dealer  represents  that  it  will  comply  with  all  applicable  terms  of  Electronic
Signature  Law  as  outlined  in  Section  XVII  of  the  Agreement  and  this  Exhibit  A.  The  Dealer
represents  that  the  Company  may  accept  any  Electronic  Signature  without  any  responsibility  to
verify or authenticate that it  is  the signature of the Dealer’s customer,  given with such customer’s
prior authorization and consent. The Dealer represents that the Company may act in accordance with
the  instructions  authorized  by  Electronic  Signature  without  any  responsibility  to  verify  that  the
Dealer’s  customer  intended  to  give  the  Electronic  Signature  for  the  purpose  of  authorizing  the
instruction, transaction or request and that the Dealer’s customer received all disclosures required by
applicable  Electronic  Signature  Law.  The  Dealer  agrees  to  provide  a  copy  of  each  Electronic
Signature and further evidence supporting any Electronic Signature upon request by the Company.
This  indemnity  agreement  will  be  in  addition  to  the  indemnification  obligations  of  the  Dealer
pursuant to the Dealer Manager Agreement and any other liability which the Dealer may otherwise
have.

7. The Dealer acknowledges that, to the extent the Dealer is deemed to be acting as an agent of the
Company due to the Dealer’s activities in connection with Section XVII of the Agreement and this
Exhibit A, the Dealer is acting as an agent of the Company only with respect to the delivery of the
Prospectus and Supplemental Information electronically, the administration of the subscription
process and the obtainment of electronic signatures, and only to the extent the Dealer’s actions are
in compliance with these Electronic Signature Use Rules of Engagement and this Agreement.

If Electronic Signature credentials may be used multiple times, the Dealer shall use a procedure to identify
and de-activate expired, withdrawn or compromised signer credentials. The Dealer shall establish
procedures for removing Electronic Signature credentials when an investor no longer wishes to participate in
the use of Electronic Signature.



Exhibit 99.1

CONSENT OF INDEPENDENT VALUATION FIRM

We hereby consent to the references to our name and the description of our role in the valuation process described in the heading
“January 31, 2021 NAV Per Share” in the Current Report on Form 8-K of Black Creek Industrial REIT IV Inc. (the “Company”), filed by the
Company with the Securities and Exchange Commission on the date hereof, being included or incorporated by reference in the Company’s
Registration Statement on Form S-8 (File No. 333-228818). We also hereby consent to the same information and the reference to our name in
the heading “Experts” being included or incorporated by reference in the Company’s Registration Statement on Form S-11 (File No. 333-
229136) and the related prospectus and prospectus supplements that are a part thereof. In giving such consent, we do not thereby admit that we
are in the category of persons whose consent is required under Section 7 of the Securities Act of 1933.

/s/ Altus Group U.S. Inc.
February 16, 2021 Altus Group U.S. Inc.
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NET ASSET VALUE CALCULATION AND VALUATION PROCEDURES

Overview

Our board of directors, including a majority of our independent directors, has adopted these
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. As a public company, we are required to
issue financial statements generally based on historical cost in accordance with GAAP. To calculate our
NAV for the purpose of establishing a purchase and redemption price for our shares, we have adopted
policies and procedures, which adjust the values of certain of our assets and liabilities from historical
cost to fair value, as described below. As a result, our NAV may differ from the amount reported as
stockholders’ equity on the face of our financial statements prepared in accordance with GAAP. The
fair value of our assets and certain liabilities are calculated for the purposes of determining our NAV
per share, using widely accepted methodologies and, as appropriate, the GAAP principles within the
FASB Accounting Standards Codification under Topic 820, Fair Value Measurements and Disclosures.
However, our valuation procedures and our NAV are not subject to GAAP and will not be subject to
independent audit. Our NAV may differ from total equity or stockholders’ equity reflected on our
audited financial statements, even if we are required to adopt a fair value basis of accounting for GAAP
financial statement purposes in the future. Furthermore, no rule or regulation requires that we calculate
NAV in a certain way. Although we believe our NAV calculation methodologies are consistent with
standard industry principles, there is no established practice among public REITs, whether listed or not,
for calculating NAV in order to establish a purchase and redemption price. As a result, other public
REITs may use different methodologies or assumptions to determine NAV.

Independent Valuation Advisor

With the approval of our board of directors, including a majority of our independent directors, we
have engaged the Independent Valuation Advisor with respect to providing monthly real property asset
appraisals, reviewing annual third-party real property asset appraisals, reviewing the Advisor’s internal
valuations of debt-related assets and liabilities, helping us administer the process described under “Real
Property Assets” below for the real property assets in our portfolio, and assisting in the development
and review of the valuation procedures contained herein. Altus Group is a multidisciplinary provider of
independent, commercial real estate appraisal, consulting, technology, and advisory services with
multiple offices around the world, including in the United States, Canada, Europe and Asia Pacific.
Altus Group is not affiliated with us or the Advisor. The compensation we pay to the Independent
Valuation Advisor is not based on the estimated values of our assets or liabilities. Our board of
directors, including a majority of our independent directors, may replace the Independent Valuation
Advisor at any time. We will promptly disclose any changes to the identity or role of the Independent
Valuation Advisor in this prospectus and in reports we publicly file with the SEC.
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Altus Group discharges its responsibilities with respect to real property asset appraisals in
accordance with our real property asset valuation procedures described below and with the oversight of
our board of directors. Our board of directors is not involved in the day-to-day valuation of the real
property assets within our portfolio, but periodically receives and reviews such information about the
valuations of the real property assets as it deems necessary to exercise its oversight responsibility.
While our Independent Valuation Advisor is responsible for providing monthly appraisals of our real
property assets and reviews of third-party appraisals, our Independent Valuation Advisor is not
responsible for nor does it prepare our monthly NAV.

The Independent Valuation Advisor performs other roles under our valuation procedures as
described herein and may be engaged to provide additional services, including providing an
independent appraisal of any of our other assets or liabilities (contingent or otherwise). Our
Independent Valuation Advisor may from time to time perform other commercial real estate and
financial advisory services for our Advisor and its related parties, or in transactions related to the
properties that are the subject of appraisals being performed for us, or otherwise, so long as such other
services do not adversely affect the independence of the applicable appraiser as certified in the
applicable appraisal report or the independence of our Independent Valuation Advisor.

Valuation of Consolidated Assets and Liabilities

Our NAV will reflect our pro rata ownership share of the fair values of certain consolidated assets
and liabilities, as described below.

Real Property Assets

The overarching principle of the real property asset appraisal process is to produce real property
asset appraisals that represent credible opinions of fair value. The estimate of fair value developed in
the appraisals of our real property assets may not always reflect the value of, or may materially differ
from, the value at which we would agree to buy or sell such assets. Further, we do not undertake to
disclose the value at which we would be willing to buy or sell our real property assets to any
prospective or existing investor.

Each real property asset is appraised each calendar month by the Independent Valuation Advisor,
with such appraisals reviewed by the Advisor. Additionally, each real property asset is appraised by a
Third-Party Appraisal Firm at least once per calendar year. We seek to schedule the appraisals by the
Third-Party Appraisal Firms evenly throughout the calendar year, such that an approximately equal
portion of the real property assets in our portfolio are appraised by a Third-Party Appraisal Firm each
month, although we may have more or fewer appraisals in an individual month. Both the Advisor and
the Independent Valuation Advisor will review the appraisals provided by Third-Party Appraisal Firms.
In its review, the Independent Valuation Advisor, will provide an opinion as to the reasonableness of
each appraisal report from Third-Party Appraisal Firms as well as provide a second, independent
appraisal as part of its regular monthly appraisal duties. Valuation discrepancies between the appraisal
provided by the Third-Party Appraisal Firm
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and the appraisal provided by the Independent Valuation Advisor are subject to our valuation dispute
resolution procedures. Under these procedures, if the Third-Party Appraisal Firm and the Independent
Valuation Advisor are unable to reconcile the key differences between the two appraisals, we will use
the appraisal from the Independent Valuation Advisor in the calculation of our NAV until a new
appraisal from a different Third-Party Appraisal Firm is obtained and is used as the appraised value. In
no event will a calendar year pass without having each real property asset appraised by a Third-Party
Appraisal Firm unless such asset is being bought or sold in such calendar year. The acquisition price for
a newly acquired real property asset will serve as the basis for the initial appraised value for such real
property asset, and such real property asset will first be appraised by a Third-Party Appraisal Firm in
the calendar year following the year of acquisition.

Appraisals are performed in accordance with the Uniform Standards of Professional Appraisal
Practices, or USPAP, the real estate appraisal industry standards created by The Appraisal Foundation
and the Code of Ethics & Standards of Professional Practice of the Appraised Institute. Each appraisal
must be reviewed, approved, and signed by an individual with the professional MAI designation of the
Appraisal Institute. As described above, the Independent Valuation Advisor will review the appraisals
from the Third-Party Appraisal Firms and provide an opinion as to the reasonableness of the appraisal
report before reflecting any valuation change in its monthly appraisals of real property assets in our
portfolio. Real estate appraisals are reported on a free-and-clear basis (for example, no mortgage),
irrespective of any property-level financing that may be in place. Such property-level debt or other
financing ultimately are factored in and do impact our NAV in a manner described in more detail
below.

We rely on the income approach as the primary methodology used by the Independent
Appraisal Firms in valuing the real property assets within our portfolio, whereby value is derived by
determining the present value of a real property asset’s future cash flows (for example, discounted cash
flow analysis). Consistent with industry practices, the income approach incorporates subjective
judgments regarding comparable property rental rates and operating expense data, the appropriate
capitalization and discount rates, and projections of future income and expenses based on market
derived data and trends. Other methodologies that may also be used to value properties include sales
comparisons and replacement cost approaches. Because the real property asset appraisals involve
significant professional judgment in the application of both observable and unobservable inputs, the
estimated fair value of our real property assets may differ from their actual realizable values or future
appraised values. Our real estate valuations may not reflect the liquidation value or net realizable value
of our real property assets because the valuations performed by the Independent Appraisal Firms
involve subjective judgments about competitive market behavior and do not reflect transaction costs
that would be incurred if we were to dispose of our real property assets today. Transaction costs related
to an acquisition or disposition will generally be factored into our NAV no later than the closing date
for such transaction, and in some circumstances such as when an asset is anticipated to be acquired or
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disposed, we may factor into our NAV calculation a portion of the potential transaction price and
related closing costs given the likelihood that the transaction will close.

The Independent Appraisal Firms request and collect all reasonably available information that
they deem relevant in valuing the real property assets in our portfolio from a variety of sources
including, but not limited to information from management and other information derived through the
Independent Appraisal Firm’s database and other industry and market data. The Independent Appraisal
Firms rely in part on property-level information provided by the Advisor, including: (i) historical and
budgeted operating revenues and expenses of the property; (ii) lease agreements on the property; and
(iii) information regarding recent or planned capital expenditures.

In conducting their investigation and analyses, our Independent Appraisal Firms take into account
customary and accepted financial and commercial procedures and considerations as they deem relevant,
which may include, without limitation, the review of documents, materials and information relevant to
valuing the real property asset that are provided by us or our Advisor. Although our Independent
Appraisal Firms may review the information supplied or otherwise made available by us or our Advisor
for reasonableness, they assume and rely upon the accuracy and completeness of all such information
and of all information supplied or otherwise made available to them by any other party and do not
undertake any duty or responsibility to verify independently any of such information. With respect to
operating or financial forecasts and other information and data to be provided to or otherwise to be
reviewed by or discussed with our Independent Appraisal Firms, our Independent Appraisal Firms
assume that such forecasts and other information and data were reasonably prepared in good faith
reflecting the best currently available estimates and judgments of our management, board of directors
and Advisor, and rely upon us to advise our Independent Appraisal Firms promptly if any material
information previously provided becomes inaccurate or is required to be updated during the valuation
period.

In performing their analyses, our Independent Appraisal Firms make numerous other assumptions
with respect to the behavior of market participants, industry performance, general business, economic
and regulatory conditions and other matters, many of which are beyond their control and our control, as
well as certain factual matters. For example, unless specifically informed to the contrary, our
Independent Appraisal Firms may assume that we have clear and marketable title to each real property
asset valued, that no title defects exist, that improvements were made in accordance with law, that no
hazardous materials are present or were present previously, that no deed restrictions exist, and that no
changes to zoning ordinances or regulations governing use, density or shape are pending or being
considered. Furthermore, our Independent Appraisal Firms’ analysis, opinions and conclusions are
necessarily based upon market, economic, financial and other circumstances and conditions existing at
or prior to the appraisal, and any material change in such circumstances and conditions may affect our
Independent Appraisal Firms’ analysis and conclusions. Our Independent Appraisal Firms’ appraisal
reports may contain
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other assumptions, qualifications and limitations set forth in the respective appraisal reports that qualify
the analysis, opinions and conclusions set forth therein.

Our Independent Appraisal Firms’ valuation reports are addressed solely to us and not to the
public; may not be relied upon by any other person to establish an estimated value of our common
stock; and will not constitute a recommendation to any person to purchase or sell any shares of our
common stock. In preparing their appraisal reports, our Independent Appraisal Firms do not solicit
third-party indications of interest for our common stock in connection with possible purchases thereof
or the acquisition of all or any part of our company.

Upon becoming aware of the occurrence of a material event impacting a real property asset, the
Advisor will promptly notify the Independent Valuation Advisor. The Independent Valuation Advisor
determines the appropriate adjustment, if any, to be made to its estimated fair value of the real property
asset during a given month and then updates its appraisal on the asset. For example, changes to
underlying property fundamentals and overall market conditions, which may include: (i) an unexpected
termination or renewal of a material lease; (ii) a material change in vacancy levels; (iii) an
unanticipated structural or environmental event at a real property asset; or (iv) material capital markets
events, any of which may cause the value of a real property asset to change materially. Furthermore, the
values of our real property assets are determined on an unencumbered basis. The effect of any property-
level debt on our NAV is discussed further below.

Each development real property asset will be appraised by the Independent Valuation Advisor on
a monthly basis, and will first be appraised by a Third-Party Appraisal Firm upon the earlier of
stabilization or twelve months from substantial completion, and once per calendar year thereafter.
Factors such as the status of land entitlements, permitting processes and jurisdictional approvals are
considered when determining the fair value of the development.

Real Estate-Related Assets and Other Assets

Real Estate-Related Assets that are not restricted as to salability or transferability are fair valued
monthly based on publicly available information. Generally, to the extent the information is available,
such Real Estate-Related Assets are valued at the last trade of such securities that was executed at or
prior to closing on the valuation day or, in the absence of such trade, the last ‘‘bid’’ price. The value of
these Real Estate-Related Assets that are restricted as to salability or transferability may be adjusted by
the pricing source for a liquidity discount. In determining the amount of such discount, consideration is
given to the nature and length of such restriction and the relative volatility of the market price of the
asset.

Other assets include, but may not be limited to, derivatives (other than interest rate hedges), credit
rated government securities, cash and cash equivalents and accounts receivable. Estimates of the fair
values of other assets are determined using widely accepted methodologies and, where available, on the
basis of publicly available pricing quotations and information. Subject to the
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board of directors’ approval, pricing sources may include third parties or the Advisor or its affiliates.

Other assets also include individual investments in mortgages, mortgage participations,
mezzanine loans, and loans associated with our DST Program (as described under the “Valuation of
Assets and Liabilities Associated with the DST Program” heading below) that are included in our
determination of NAV at fair value using widely valuation methodologies.

Pursuant to our valuation procedures, our board of directors, including a majority of our
independent directors, approves the pricing sources of our Real Estate-Related Assets and derivatives.
In general, these sources are third parties other than our Advisor. However, we may utilize the Advisor
or a Black Creek Group affiliate as a pricing source if the asset is not considered material to the
Company or there are no other pricing sources reasonably available, and provided that our board of
directors, including a majority of our independent directors, must approve the initial valuation
performed by our Advisor and any subsequent material adjustments made by our Advisor. The third-
party pricing source may, under certain circumstances, be our Independent Valuation Advisor.

Liabilities, Excluding Property-Level Mortgages, Corporate-Level Credit Facilities and Interest
Rate Hedges

Except as noted below, we include an estimate of the fair value of our liabilities as part of our
NAV calculation. These liabilities include, but may not be limited to, fees and reimbursements payable
to the Advisor and its affiliates, accounts payable and accrued expenses, and other liabilities. Pursuant
to our valuation procedures, our board of directors, including a majority of our independent directors,
approves the pricing sources of our liabilities which may include third parties or our Advisor or its
affiliates.

Under applicable GAAP, we record liabilities for distribution fees (i) that we currently owe the
Dealer Manager under the terms of our dealer manager agreement and (ii) for an estimate that we may
pay to our Dealer Manager in future periods. However, 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. Our Independent Valuation Advisor is not responsible for appraising or reviewing these liabilities.

Liabilities - Property-Level Mortgages, Corporate-Level Credit Facilities and Interest Rate
Hedges

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). Because we often 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
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exposure through interest rate caps) on individual loans, each loan and associated interest rate hedge are
treated as one financial instrument which are valued at par if 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). This policy of valuing at par will apply
regardless of whether any given interest rate hedge is considered as an asset or liability for GAAP
purposes.

Our property-level mortgages and corporate-level credit facilities that are not intended to be held
to maturity (in conjunction with any associated interest rate hedges that are not intended to be held to
maturity) are fair valued by the Advisor using widely accepted valuation methodologies based on
information provided by various qualified third-party valuation experts and data sources. Our
Independent Valuation Advisor will review the Advisor’s fair value calculations for the property-level
mortgages and corporate-level credit facilities that are not intended to be held to maturity, excluding
any impacts from interest rate hedges.

Estimated prepayment penalties will not factor into the valuation of our debt unless an interest
rate hedge is definitively not intended to be held to maturity, in which case a hedge mark to market
adjustment will be made at such time using a third-party pricing source.

Debt that is not intended to be held to maturity means any property-level mortgages that we
definitively intend to prepay in association with any asset considered as held-for-sale from a GAAP
perspective, other property-level mortgages or corporate-level credit facilities that we definitively
intend to prepay, or any interest rate hedge that we definitively intend to terminate.

In addition, for non-recourse mortgages and interest rate hedges, the combined value of the net
liability for each mortgage and associated interest rate hedge is limited to the value of the underlying
asset(s), so as to not make the equity of such asset(s) less than zero.

Costs and expenses incurred to secure such financings are amortized over the life of the
applicable loan. Unless costs can be specifically identified, we allocate the financing costs and
expenses incurred with obtaining multiple loans that are not directly related to any single loan among
the applicable loans, generally pro rata based on the amount of proceeds from each loan.

Valuation of Assets and Liabilities Associated with the DST Program

We have initiated a program (the “DST Program”) to raise capital in private placements through 
the sale of beneficial interests in specific Delaware statutory trusts holding real properties (each a “DST 
Property” and collectively, the “DST Properties”). DST Properties may be sourced from real property 
assets currently indirectly owned by the Operating Partnership or may be newly acquired. Pursuant to 
the DST Program, we, through a subsidiary of our Operating Partnership, will hold a long-term 
leasehold interest in each DST Property pursuant to a master lease that is guaranteed by the Operating 
Partnership, while third-party investors own some or all of the DST Property through a Delaware 
statutory trust. Under the master lease, the Operating Partnership acts 
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as a landlord to the occupying tenants and is responsible for subleasing the DST Property to such 
tenants, which means that we bear the risk that the underlying cash flow received by us from the DST 
Property may be less than the master lease payments made by us. Additionally, the Operating 
Partnership will retain a fair market value purchase option giving it the right, but not the obligation, to 
acquire the beneficial interests in the Delaware statutory trusts from the investors at a later time in 
exchange for units in the Operating Partnership (the “FMV Option”).

Due to our continuing involvement with the DST Properties through the master lease 
arrangements and the FMV Options, we will include DST Properties in our determination of NAV at 
fair market value in the same manner as described under “Real Property Assets” above. In addition, the 
cash received by us or a DST Investor Loan made by us in exchange for the sale of interests in a DST 
Property will be valued as assets and shall initially equal the value of the real property asset subject to 
the master lease, which will be valued as a liability. Accordingly, the sale of interests in a DST Property 
has no initial net effect to our NAV. Thereafter, the Independent Valuation Advisor will value the real 
estate subject to the master lease liability quarterly using a discounted cash flow methodology. 
Therefore, any differences between the fair value of the underlying real property asset and the fair value 
of the real property asset subject to the master lease obligations will accrue into our NAV quarterly. 
The Advisor will value any loan assets used to purchase interests in the DST Program using the same 
methodology used to value our other debt investments, with such values confirmed by the Independent 
Valuation Advisor.

Estimated NAV of Unconsolidated Investments

Unconsolidated real property assets held through joint ventures or partnerships are valued
according to the valuation procedures set by such joint ventures or partnerships. At least once per
calendar year, each unconsolidated real property asset will be appraised by a Third-Party Appraisal
Firm. If the valuation procedures of the applicable joint ventures or partnerships do not accommodate a
monthly determination of the fair value of real property assets, we will determine the estimated fair
value of the unconsolidated real property assets for those interim periods. We will also determine on a
monthly basis the fair value of any other applicable assets and liabilities of the joint venture using
similar practices that we utilize for our consolidated portfolio. 

Once the associated fair values of assets and liabilities are calculated, the value of our interest in
any joint venture or partnership is then determined by using a hypothetical liquidation calculation based
on our ownership percentage of the joint venture or partnership’s estimated NAV. If deemed an
appropriate alternative to fair valuing applicable assets and liabilities individually, unconsolidated
assets and liabilities held in a joint venture or partnership that acquires multiple real property assets
over time may be valued as a single investment. 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.
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The Independent Valuation Advisor is not responsible for providing monthly appraisals of
unconsolidated real property assets, reviewing third-party appraisals of unconsolidated real property
assets, or valuing our unconsolidated investments per these valuation procedures; however, they may be
engaged to do so.

Probability-Weighted Adjustments

In certain circumstances, such as in an acquisition or disposition process, we may be aware of a
contingency or contingencies that could impact the value of our assets, liabilities, income or expenses
for purposes of our NAV calculation. For example, we may be party to an agreement to sell a property
at a value different from the property value being used in our current NAV calculation. The same
agreement may require the buyer to assume a related mortgage loan with a fair value that is different
from the value of the loan being used in our current NAV calculation. The transaction may also involve
costs for brokers, transfer taxes, and other items upon a successful closing. To the extent such
contingencies may affect the value of a real property asset, the Independent Valuation Advisor may
take such contingencies into account when determining the value of such real property asset for
purposes of our NAV calculation. Similarly, we may adjust the other components of our NAV (such as
the carrying value of our liabilities or expense accruals) for purposes of our NAV calculation. These
adjustments may be made either in whole or in part over a period of time, and both the Independent
Valuation Advisor and we may take into account (a) the estimated probability of the contingencies
occurring and (b) the estimated impact to NAV if the contingencies were to occur when determining
the timing and magnitude of any adjustments to NAV.

NAV and NAV per Share Calculation

Our NAV per share is calculated as of the last calendar day of each month for each of our
outstanding classes of stock, and is available generally within 15 calendar days after the end of the
applicable month. Our NAV per share is calculated by ALPS, a third-party firm approved by our board
of directors, including a majority of our independent directors. Our board of directors, including a
majority of our independent directors, may replace ALPS, the Independent Valuation Advisor, or any
other party involved in our valuation procedures with another party, including our Advisor, if it is
deemed appropriate to do so.

Each month, before taking into consideration accrued dividends or class-specific distribution fee
accruals, any change in the Aggregate Fund NAV of our outstanding shares of common stock, along
with the OP Units held by third parties from the prior month (whether an increase or decrease) is
allocated among each class of Fund Interest based on each class’s relative percentage of the previous
Aggregate Fund NAV. Changes in the Aggregate Fund NAV reflect factors including, but not limited
to, unrealized/realized gains (losses) on the value of our real property asset portfolio, increases or
decreases in Real Estate-Related Assets and other assets and liabilities,
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and monthly accruals for income and expenses (including accruals for performance based fees, if any,
advisory fees and distribution fees) and distributions to investors.

Our most significant source of income is property-level net operating income. We accrue 
revenues and expenses on a monthly basis based on actual leases and operating expenses in that month. 
For the first month following a real property asset acquisition, we will calculate and accrue net 
operating income with respect to such property based on the performance of the property before the 
acquisition and the contractual arrangements in place at the time of the acquisition, as identified and 
reviewed through our due diligence and underwriting process in connection with the acquisition. For 
NAV calculation purposes, organization and offering costs incurred as part of our corporate-level 
expenses related to our primary offering reduce NAV as incurred. Organization and offering costs 
incurred as part of our corporate-level expenses related to the DST Program reduce NAV on a monthly 
basis over a two-year period following the completion of each DST offering. 

Following the calculation and allocation of changes in the Aggregate Fund NAV as described
above, NAV for each class is adjusted for accrued dividends and ongoing distribution fees that are
currently payable, to determine the monthly NAV. Ongoing distribution fees are allocated on a class-
specific basis and borne by all holders of the applicable class. These class-specific fees may differ for
each class, even when the NAV of each class is the same. We normally expect that the allocation of
ongoing distribution fees on a class-specific basis will result in different amounts of distributions being
paid with respect to each class of shares. However, if no distributions are authorized for a certain
period, or if they are authorized in an amount less than the allocation of class-specific fees with respect
to such period, then pursuant to these valuation procedures, the class-specific fee allocations may lower
the NAV of a share class. Therefore, as a result of the different ongoing fees allocable to each share
class, each share class could have a different NAV per share. If the NAV of our classes are different,
then changes to our assets and liabilities that are allocable based on NAV may also be different for each
class. Because the purchase price of shares in the primary offering is equal to the transaction price,
which generally equals the most recently disclosed monthly NAV per share, plus the upfront selling
commissions and dealer manager fees, which are effectively paid by purchasers of shares at the time of
purchase, the upfront selling commissions and dealer manager fees have no effect on the NAV of any
class.

NAV per share for each class is calculated by dividing such class’s NAV at the end of each month
by the number of shares outstanding for that class on such day.

NAV of our Operating Partnership and OP Units

Our valuation procedures include the following methodology to determine the monthly NAV of
our Operating Partnership and the OP Units. Our Operating Partnership has certain classes or series of
OP Units that are each economically equivalent to a corresponding class or series of shares. Certain
other classes or series of OP Units may not be economically equivalent to a class of
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shares.  The NAV of these classes or series of OP Units shall initially be set at a specified value, and
thereafter adjusted as described above under “NAV and NAV per Share Calculation” as if they were a
separate class of shares, taking into account their specific economic terms (specifically, their specific
dividends and ongoing distribution fees). Accordingly, on the last day of each month, for such classes
of OP Units, the NAV per OP Unit equals the NAV per share of the corresponding class. The NAV of
our Operating Partnership on the last day of each month equals the sum of the NAVs of each
outstanding OP Unit on such day.

Oversight by our Board of Directors

All parties engaged by us in connection with the calculation of our NAV, including Altus Group,
ALPS and our Advisor, are subject to the oversight of our board of directors. As part of this process,
our Advisor reviews the estimates of the values of our real property assets, 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 our 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 property assets are determined by the Independent Valuation
Advisor and Real Estate-Related Assets and other assets and liabilities are determined by the applicable
pricing source. With respect to the valuation of our real property assets, 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 process generally. 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.

Review of and Changes to Our Valuation Procedures

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 our 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 or the identity or role of the
Independent Valuation Advisor or ALPS.

Limitations on the Calculation of NAV

The most significant component of our NAV consists of real property assets and, as with any real
estate valuation protocol, each real property asset appraisal and valuation is based on a number
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of judgments, assumptions or opinions about future events that may or may not prove to be correct. The
use of different judgments, assumptions or opinions could result in a different estimate of the value of
our real property assets. Although the methodologies contained in the valuation procedures are
designed to operate reliably within a wide variety of circumstances, it is possible that in certain
unanticipated situations or after the occurrence of certain extraordinary events (such as a terrorist attack
or an act of nature), our ability to implement and coordinate our NAV procedures may be impaired or
delayed, including in circumstances where there is a delay in accessing or receiving information from
vendors or other reporting agents. Further, the NAV per share should not be viewed as being
determinative of the value of our common stock that may be received in a sale to a third party or the
value at which our stock would trade on a national stock exchange. Our board of directors may suspend
this offering and the share redemption program if it determines that the calculation of NAV may be
materially incorrect or there is a condition that restricts the valuation of a material portion of our assets.


