RREEF Property Trust

www.rreefpropertytrust.com

Maximum Offering of $2,000,000,000

RREEF Property Trust, Inc. invests in a diversified portfolio of (i) high-quality, income-producing commercial real estate properties, (ii) common and preferred stock of publicly traded REITs and other real
estate companies, and (iii) debt backed principally by real estate. We are externally managed by our advisor, RREEF America L.L.C., or RREEF America, which has been actively managing commercial real estate
portfolios since 1975 and is one of the largest real estate investment managers in the United States with $35.7 billion in real estate assets under management as of December 31, 2022. We believe that our diversified
investment strategy will allow us to achieve stable current income for our investors, along with the potential for long-term capital appreciation in our net asset value, or NAV. We have elected to be taxed as a real
estate investment trust, or REIT, for federal income tax purposes commencing with the taxable year ending December 31, 2013. We are not a mutual fund and do not intend to register as an investment company under
the Investment Company Act of 1940, as amended.

We are offering up to $2,000,000,000 in shares of common stock, consisting of up to $1,800,000,000 in shares in our primary offering and up to $200,000,000 in shares pursuant to our distribution
reinvestment plan. We are offering to sell any combination of seven classes of shares of our common stock, Class A shares, Class I shares, Class M-I shares, Class N shares, Class S shares, Class T shares and Class T2
shares with a dollar value up to the maximum offering amount. Class N shares and Class T shares will only be sold pursuant to our distribution reinvestment plan and will not be sold in our primary offering. The share
classes have different selling commissions and ongoing fees and expenses. The per share purchase price for shares of our common stock will vary from day-to-day and, on each day, will equal our NAV per share plus,
for Class A shares, Class S shares, and Class T2 shares only, applicable selling commissions and for Class T2 shares only, an up-front dealer manager fee. This is a “best efforts” offering, which means that DWS
Distributors, Inc., our dealer manager for this offering and an affiliate of our advisor, will use its best efforts, but is not required to sell any specific amount of shares in this offering. The minimum initial investment in
shares of our common stock is $2,500.

Although we do not intend to list our shares of common stock for trading on an exchange or other trading market, in an effort to provide our stockholders with liquidity in respect of their investment in our
shares, we have adopted a share redemption plan whereby, subject to certain limitations, stockholders may request on a daily basis that we redeem all or any portion of their shares. The redemption price per share for
each class of common stock will be equal to the NAV per share for such class on the date of redemption, less any short-term trading discount.

This investment involves a high degree of risk. You should purchase these securities only if you can afford the complete loss of your investment. See “Risk Factors” beginning on page 36 for risks
to consider before buying our shares, including:

. We have a history of operating losses and cannot assure you that we will achieve profitability.

. Other than the investments identified in this prospectus, you will not have the opportunity to evaluate our investments before we make them.

. Since there is no public trading market for shares of our common stock, redemption of shares by us will likely be the only way to dispose of your shares. Our share redemption plan provides stockholders with
the opportunity to redeem their shares on a daily basis, but redemptions are subject to available liquidity and other restrictions. Further, our board of directors may modify or suspend our share redemption
plan if it deems such action to be in the best interest of our stockholders. As a result, our shares should be considered as having only limited liquidity and at times may be illiquid.

. The amount of distributions we may make is uncertain. We have paid, and likely will continue to pay, distributions and fund redemptions from sources other than cash flow from operations, including, without
limitation, the sale of assets, borrowings or offering proceeds, and we have no limits on the amounts we may pay from such sources. Payments of distributions from sources other than cash flow from
operations may reduce the amount of capital we ultimately invest in real estate, which may negatively impact the value of your investment and our daily NAV per share.

. The purchase and redemption price for shares of our common stock is based on our NAV and is not based on any public trading market. Because the valuation of properties is inherently subjective, our NAV
may not accurately reflect the actual price at which our assets could be liquidated on any given day. Our advisor has paid $5.38 million in expense support payments on our behalf for which repayment is
subject to certain conditions. Our NAV has not been reduced by this expense support because the conditions for repayment have not occurred. Such amount will be deducted from our NAV as and when it is
reimbursed.

. We are dependent on our advisor to conduct our operations. Our advisor faces conflicts of interest as a result of, among other things, allocation of investment opportunities and the substantial fees that we pay
to our advisor based on our NAV.

. This is a “best efforts” offering. If we are not able to raise a substantial amount of capital in the near term, our ability to achieve our investment objectives could be adversely affected.

. If we fail to maintain our status as a REIT and no relief provisions apply, we would be subject to corporate taxes and our NAV and cash available for distribution to our stockholders could materially decrease.

Neither the Securities and Exchange Commission, the Attorney General of the State of New York nor any other state securities regulator has approved or disapproved of these securities or
determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense. The use of forecasts in this offering is prohibited. Any oral or written predictions about the
amount or certainty of any cash benefits or tax consequences which may result from an investment in our common stock is prohibited.

Less"
Maximum Aggregate Maximum Selling Maximum Up-Front
Price to Public Commissions Dealer Manager Fee Net Proceeds to Us
Maximum Primary Offering $ 1,800,000,000 $ 23,554,242 §$ 1,304,348 $ 1,775,141,410
Class A Shares, per share® $ 1471 $ 043 $ — 3 14.28
Class I Shares, per share® $ 1437 $ — 3 — 3 14.37
Class M-I Shares, per share® $ 1428 §$ — 3 — 3 14.28
Class S Shares, per share? $ 1471 $ 043 $ — S 14.28
Class T2 Shares, per share® $ 1473 $ 043 $ 007 $ 14.23
Maximum Distribution Reinvestment Plan $ 200,000,000 $ — 3 — 3 200,000,000

(1) The table assumes that 10% of the gross offering proceeds from the primary offering are from the sale of Class A shares, 40% of the gross offering proceeds from the primary offering are from the sale of

Class I shares, 15% of the gross offering proceeds from the primary offering are from the sale of Class M-I shares, 20% of the gross offering proceeds from the primary offering are from the sale of Class S
shares, and 15% of the gross offering proceeds from the primary offering are from the sale of Class T2 shares. We will pay selling commissions on Class A shares, Class S shares, and Class T2 shares sold in
the primary offering of up to approximately 3% of the NAV per share. We will pay our dealer manager (a) a dealer manager fee equal to 1/365th of 0.55% of our NAV for our Class A shares and Class I
shares for each day, (b) for Class A shares only, a distribution fee equal to 1/365th of 0.50% of the portion of our NAV for the Class A shares for each day, (c) for Class T shares only, a distribution fee equal
to 1/365™ of 1% of the portion of our NAV for the Class T shares on each day, (d) for Class T2 shares only, an up-front dealer manager fee on shares sold in the primary offering of up to 0.50% of the NAV of
each Class T2 share sold, and (e) for Class S shares and Class T2 shares only, a distribution fee equal to 1/365th of 0.85% of the portion of our NAV for the Class S shares and Class T2 shares for each day.
The trail fees will be paid on our total NAV for each class, which includes shares issued pursuant to our distribution reinvestment plan. The total amount that will be paid over time for our dealer manager fee
on the Class A and Class I shares, the distribution fee on the Class A, Class S, Class T, and Class T2 shares and other underwriting compensation payable from whatever source depends on the average length
of time for which shares remain outstanding, the term over which such amount is measured and the performance of our investments. During the indefinite life of our company, such amount in the aggregate
from all sources could reach, but will never exceed, 10% of the aggregate amount of gross proceeds that we receive from our primary offering. This limit will not include any underwriting compensation
received from any other public offering or private placements. See “Plan of Distribution,” “Estimated Use of Proceeds™ and “Compensation.”

(2) The price per share shown under Net Proceeds to Us reflects the NAV per share of the Class A, Class I, Class M-I, Class S and Class T2 shares as of July 31, 2023, and is used for illustrative purposes only.
The first Class S share will be sold at the Class A NAV per share, plus selling commissions.

The date of this prospectus is August 10, 2023



HOW TO SUBSCRIBE

Investors who meet the suitability standards described herein may purchase shares of our common stock. See
“Suitability Standards” below. Before investing, we encourage investors to read this entire prospectus and any
appendices and supplements accompanying this prospectus. Investors seeking to purchase shares of our common
stock must proceed as follows:

» Complete the execution copy of the subscription agreement. If you are receiving a copy of the prospectus in
paper form, a specimen copy of the subscription agreement, including instructions for completing it, is
included as Appendix B. If you are receiving the prospectus in electronic form, a copy of the subscription
agreement will be attached in electronic form for you to complete.

* Subscription agreements may be completed by you in either paper or electronic form and may be executed
manually, in the case of a paper subscription agreement, or by electronic signature, in the case of an
electronic subscription agreement, except where the use of such electronic signature has not been approved.
Should you execute the subscription agreement electronically, your electronic signature, whether digital or
encrypted, included in the subscription agreement is intended to authenticate the subscription agreement and
to have the same force and effect as a manual signature. Electronic signature means any electronic sound,
symbol, or process attached to or logically associated with a record and executed and adopted by you with
your intent to sign such record. The electronic subscription agreement attached will explain how you can
authenticate your signature on the document. Your elections made through an electronic subscription
agreement, in accordance with the enclosed authentication procedures, will be binding to the same extent as
they would be in manual form.

* Deliver a check or submit a wire transfer for the full purchase price of the shares of our common stock being
subscribed for along with the completed subscription agreement to the participating broker-dealer. Your
check should be made payable, or wire transfer directed, to “RREEF Property Trust, Inc.” or a recognizable
contraction or abbreviation thereof, including, without limitation, “RPT.” After you have satisfied the
applicable minimum purchase requirement of $2,500, additional purchases must be in increments of $500,
except that the minimum subsequent investment does not apply to purchases made under our distribution
reinvestment plan.

By executing the subscription agreement and paying the total purchase price for the shares of our common
stock subscribed for, each investor attests that he or she meets the suitability standards as stated in the subscription
agreement and agrees to be bound by all of its terms.

A sale of the shares may not be completed until at least five business days after the subscriber receives our
final prospectus as filed with the Securities and Exchange Commission, or the SEC, pursuant to Rule 424(b) of the
Securities Act of 1933, as amended, or the “Securities Act.” Within ten business days of our receipt of each
completed subscription agreement (electronically, including an authenticated signature, or in paper form), we will
accept or reject the subscription. Receipt will occur at such time as we or our agent actually receives the document
in proper form at the address provided in the subscription agreement. Any subscription may be canceled at any
time before it has been accepted. Each accepted purchase order will be executed at a price equal to our NAV per
share for the class of shares being purchased determined after the purchase order is received in proper form and
processed, plus, for Class A, Class S and Class T2 shares only, any applicable selling commissions and up-front
dealer manager fees. If we accept the subscription, we will mail a confirmation within three days. If for any reason
we reject the subscription, we will promptly return the funds to you, without interest or deduction, and we will
notify you of such rejection within ten business days after rejecting it.

An approved trustee must process through, and forward to, us subscriptions made through individual
retirement accounts (IRAs), Keogh plans and 401(k) plans. In the case of individual retirement accounts, Keogh
plans and 401(k) plan stockholders, we will send the confirmation or, upon rejection, refund check to the trustee.
If you want to purchase shares through an IRA, Keogh plan or 401(k) plan, First Trust Retirement has agreed to
serve as IRA custodian for such purpose for an annual maintenance fee.



You have the option of placing a transfer on death, or TOD, designation on your shares purchased in this
offering. A TOD designation transfers the ownership of the shares to your designated beneficiary upon your death.
This designation may only be made by individuals, not entities, who are the sole or joint owners with right to
survivorship of the shares. If you would like to place a TOD designation on your shares, you must check the TOD
box on the subscription agreement and you must complete and return a TOD form, which you may obtain from
your financial advisor, in order to effect the designation.
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SUITABILITY STANDARDS

Shares of our common stock are suitable only as a long-term investment for persons of adequate financial
means who do not need immediate liquidity from their investment. Because we do not expect there to be a public
market for our shares, it may be difficult for you to sell your shares. On a limited basis, you may be able to have
your shares redeemed through our share redemption plan. You should not buy shares of our common stock if you
need to sell them quickly in the near future.

In consideration of these factors, we require that a purchaser of shares of our common stock have either:
« anet worth of at least $250,000; or
+ agross annual income of at least $70,000 and a net worth of at least $70,000.

For purposes of determining whether you satisfy the standards above, your net worth is calculated excluding
the value of your home, home furnishings and automobiles.

Certain states have established suitability standards in addition to the minimum income, net worth and
investment concentration standards described above. Shares will be sold to investors in these states only if they
meet the additional suitability standards set forth below. For the purposes of these suitability standards, unless
otherwise defined, “liquid net worth” is defined as that portion of net worth that consists of cash, cash equivalents
and readily marketable securities.

Alabama Investors. In addition to the general suitability standards, Alabama investors may not invest more
than 10% of their liquid net worth in us and our non-listed affiliates.

California Investors. Investors residing in California who are not “accredited investors” as defined in
Regulation D under the Securities Act may not invest more than 10% of their net worth in this offering.

Idaho Investors. Each Idaho investor must have either a liquid net worth of at least $300,000, or an annual
income of $85,000 and a net worth of $85,000. In addition, each investor’s total investment in us must not exceed
10% of the investor’s liquid net worth. Liquid net worth is the portion of the investor’s net worth that is cash, cash
equivalents and readily marketable securities.

Iowa Investors. In addition to the general suitability standards, an lowa investor’s aggregate investment in
this offering and in the securities of other non-publicly traded real estate investment trusts (REITs) may not
exceed 10% of the investor’s liquid net worth. Liquid net worth is the portion of the investor’s net worth that is
cash, cash equivalents and readily marketable securities. Investors who are accredited investors as defined in
Regulation D under the Securities Act of 1933, as amended, are not subject to the foregoing investment
concentration limit.

Kansas Investors. It is recommended by the Office of the Kansas Securities Commissioner that Kansas
investors limit their aggregate investment in our securities and other similar investments to not more than 10% of
their liquid net worth. For these purposes, liquid net worth shall be defined as that portion of total net worth (total
assets minus total liabilities) that is comprised of cash, cash equivalents and readily marketable securities.

Kentucky Investors. A Kentucky resident must not invest more than 10% of his or her liquid net worth (cash,
cash equivalents and readily marketable securities) in our shares or the shares of our affiliated non-publicly traded
real estate investment trusts.

Maine Investors. The Maine Office of Securities recommends that an investor’s aggregate investment in this
offering and similar direct participation investments not exceed 10% of the investor’s liquid net worth. For this
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purpose, “liquid net worth” is defined as that portion of net worth that consists of cash, cash equivalents and
readily marketable investments.

Massachusetts Investors. Massachusetts investors may not invest, in the aggregate, more than 10% of the
investor’s liquid net worth in this program and other direct participation programs.

Missouri Investors. No more than ten percent (10%) of any one (1) Missouri investor’s liquid net worth shall
be invested in the securities being registered in this offering. For this purpose, “liquid net worth” is defined as that
portion of net worth that consists of cash, cash equivalents and readily marketable investments.

Nebraska Investors. A Nebraska investor’s aggregate investment in this offering and in the securities of
other non-publicly traded real estate investment trusts (REITs) may not exceed 10% of the investor’s net
worth (exclusive of home, home furnishings, and automobiles). Investors who are accredited investors as defined
in Regulation D under the Securities Act of 1933, as amended, are not subject to the foregoing investment
concentration limit.

New Jersey Investors. New Jersey investors must have either (a) a minimum liquid net worth of at least
$100,000 and a minimum annual gross income of not less than $85,000, or (b) a minimum liquid net worth of
$350,000. For these purposes, “liquid net worth” is defined as that portion of net worth (total assets exclusive of
home, home furnishings, and automobiles, minus total liabilities) that consists of cash, cash equivalent and readily
marketable securities. In addition, a New Jersey investor’s investment in us, our affiliates and other non-publicly
traded direct investment programs (including real estate investment trusts, business development companies, oil
and gas programs, equipment leasing programs and commodity pools, but excluding unregistered, federally and
state exempt private offerings) may not exceed ten percent (10%) of his or her liquid net worth.

New Mexico Investors. In addition to the general suitability standards listed above, a New Mexico investor
may not invest, and we may not accept from an investor, more than ten percent (10%) of that investor’s liquid net
worth in shares of us, our affiliates, and in other non-traded real estate investment trusts. Liquid net worth is
defined as that portion of net worth which consists of cash, cash equivalents and readily marketable securities.

North Dakota Investors. Investors residing in North Dakota who are not “accredited investors” as defined in
Regulation D under the Securities Act must have a net worth of at least ten times their investment in our common
stock.

Ohio Investors. An Ohio investor shall not invest more than 10% of his or her liquid net worth in us, our
affiliates, and in any other non-traded real estate investment programs. “Liquid net worth” is defined as that
portion of net worth (total assets exclusive of primary residence, home furnishings, and automobiles minus total
liabilities) that is comprised of cash, cash equivalents, and readily marketable securities.

Oregon Investors. Oregon investors may not invest more than 10% of their liquid net worth in us.

Pennsylvania Investors. A Pennsylvania investor may not invest more than 10% of the investor’s net worth
in our shares.

Puerto Rico Investors. The aggregate investment in us, our affiliates, and other similar non-traded REITs
shall not exceed 10% of a Puerto Rico investor’s liquid net worth. For purposes of Puerto Rico’s suitability
standard, “liquid net worth” is defined as that portion of net worth (total assets exclusive of primary residence,
home furnishings, and automobiles minus total liabilities) consisting of cash, cash equivalents, and readily
marketable securities.
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Tennessee Investors. Investors residing in Tennessee who are not “accredited investors” as defined in
Regulation D under the Securities Act may not invest more than 10% of their net worth in our common stock.

Vermont Investors. A Vermont investor who is not an “accredited investor” as defined in 17 C.F.R.
§ 230.501 may not purchase an amount of shares in this offering that exceeds 10% of the investor’s liquid net
worth. Vermont residents who are “accredited investors” as defined in 17 C.F.R. § 230.501 are not subject to the
limitation described in this paragraph. For these purposes, “liquid net worth” is defined as an investor’s total
assets (not including home, home furnishings, or automobiles) minus total liabilities.

In the case of sales to fiduciary accounts, the suitability standards shall be met by the fiduciary account, by
the person who directly or indirectly supplied the funds for the purchase of the shares of our common stock or by
the beneficiary of the account. Our board of directors has determined that, notwithstanding the provisions
regarding participant-directed purchases under a 401(k) or other defined contribution plan in our charter, should
our shares be available in the future under a participant-directed 401(k) or other defined contribution plan, we
shall require that any applicable suitability standard shall be met by the investor, beneficiary, or donor or grantor
who directly or indirectly supplies the funds.

RREEF America, our sponsor, and each person selling shares on our behalf, including our dealer manager
and participating broker-dealers, must make every reasonable effort to determine that the purchase of shares of our
common stock is a suitable and appropriate investment for each investor. Whether an investment in our common
stock is appropriate for a given investor is determined based on a number of factors, including, but not limited to,
an investor’s age, financial situation and needs, tax status, investment objectives, investment experience,
investment time horizon, liquidity needs and risk tolerance. In making this determination, our sponsor and our
dealer manager will rely upon information provided by the investor to the participating broker-dealer as well as
the suitability assessment made by each participating broker-dealer. Before you purchase shares of our common
stock, your participating broker-dealer, authorized representative or other person placing shares on your behalf
will consider, among other things, the aforementioned factors to determine that you:

* meet the minimum income and net worth standards established in your state;

» can reasonably benefit from an investment in our common stock based on your overall investment objectives
and portfolio structure;

» are able to bear the economic risk of the investment based on your overall financial situation; and

» have an apparent understanding of the fundamental risks of the investment, the risk that you may lose your
entire investment, the limited liquidity of our common stock, the restrictions on transferability of our
common stock and the tax consequences of the investment.

Participating broker-dealers are required to maintain for six years records of the information used to
determine that an investment in shares of our common stock is suitable and appropriate for a stockholder.

By signing the subscription agreement required for purchases of our common stock, either manually or
electronically, you represent and warrant to us that you have received a copy of this prospectus and that you meet
the net worth and annual gross income requirements described above. Our sponsor and each person selling shares
on our behalf has an obligation to take reasonable efforts to determine that the purchase of our shares is a suitable
and appropriate investment for each stockholder. RREEF America, our sponsor, and each person selling shares on
our behalf, including our dealer manager and participating broker-dealers, must have a reasonable basis to believe
that an investment in our common stock is suitable for an investor, based on the information obtained through the
reasonable diligence to ascertain the customer’s investment profile. We will assert any representations and
warranties made by you, with respect to your investment in us, in any proceeding in which potential liability is
disputed. By making these representations, you do not waive any rights that you may have under federal or state
securities laws.



On June 5, 2019, the SEC adopted Regulation Best Interest, which establishes a new standard of conduct for
broker-dealers and natural persons who are associated persons of a broker-dealer under the Securities Exchange
Act of 1934, as amended (the “Exchange Act”), that enhances the standard beyond suitability. Regulation Best
Interest includes the general obligation that broker-dealers shall act in the “best interest” of retail customers in
making any recommendation of any securities transaction or investment strategy, without putting the financial or
other interests of the broker-dealer ahead of the retail customer. The general obligation can be satisfied by the
broker-dealer’s compliance with four specified component obligations: (i) provide certain required disclosure
before or at the time of the recommendation, about the recommendation and the relationship between the broker-
dealer and the retail customer; (ii) exercise reasonable diligence, care, and skill in making the recommendation;
(iii) establish, maintain, and enforce written policies and procedures reasonably designed to address conflicts of
interest; and (iv) establish, maintain, and enforce written policies and procedures reasonably designed to achieve
compliance with Regulation Best Interest. Regulation Best Interest imposes a duty of care for broker-dealers to
evaluate reasonably available alternatives in the best interests of their clients. There are likely alternatives to us
that are reasonably available to you, through your broker or otherwise, and those alternatives may be less costly or
have a lower investment risk. Under Regulation Best Interest, broker-dealers participating in the offering must
consider such alternatives in the best interests of their clients. You should ask your broker-dealer or other financial
professional about what reasonable alternatives exist for you, and how our offering compares to other types of
investments (e.g., listed entities) that may have lower costs, less complexity, and/or risks, and that may be
available for lower or no commissions. Like existing suitability obligations, the component obligations of
Regulation Best Interest contain a quantitative standard. Such quantitative standard may be more or less restrictive
pursuant to Regulation Best Interest than under the suitability standard. In addition to Regulation Best Interest,
certain states may adopt state-level standards that seek to further enhance the broker-dealer standard of conduct to
a fiduciary standard for all broker-dealer recommendations made to retail customers in their states. In addition to
Regulation Best Interest and state fiduciary standards of care (if any), broker-dealers are required to provide retail
investors a brief relationship summary, or Form CRS, that summarizes for the investor key information about the
broker-dealer. Form CRS is different from this prospectus, which contains information regarding this offering and
our company. The impact of Regulation Best Interest and state fiduciary standards (if any) on broker-dealers
cannot be determined at this time as little administrative or case law exists under Regulation Best Interest and state
fiduciary standards (if any), and the full scope of their applicability is uncertain.
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ABOUT THIS PROSPECTUS

Please carefully read the information in this prospectus and any accompanying prospectus supplements,
which we refer to collectively as the “prospectus.” You should rely only on the information contained in this
prospectus. We have not authorized anyone to provide you with different information. This prospectus may only
be used where it is legal to sell these securities. You should not assume that the information contained in this
prospectus is accurate as of any date later than the date hereof or such other dates as are stated herein or as of the
respective dates of any documents or other information incorporated herein by reference.

In this prospectus, the term “operating partnership” refers to RREEF Property Operating Partnership, LP, of
which RREEF Property Trust, Inc. is the sole general partner. The words “we,” “us” and “our” refer to RREEF
Property Trust, Inc. and our operating partnership, taken together, unless the context requires otherwise. The terms
“advisor,” “sponsor” and “RREEF America” each refer to RREEF America L.L.C.

This prospectus is part of a registration statement that we filed with the Securities and Exchange
Commission. Periodically, as we make material investments or other material developments occur, we will
provide a prospectus supplement that may add, update or change information contained in this prospectus. Any
statement that we make in this prospectus will be modified or superseded by any inconsistent statement made by
us in a subsequent prospectus supplement. The registration statement we filed with the SEC includes exhibits that
provide more detailed descriptions of the matters discussed in this prospectus. You should read this prospectus
and the related exhibits filed with the SEC and any prospectus supplements, together with additional information
described under “Where You Can Find More Information.”

As soon as reasonably practicable after the end of each day on which the New York Stock Exchange, or the
NYSE, is open for unrestricted trading, which we refer to as a “business day,” after the close of the NYSE
(generally, 4:00 p.m. Eastern time), which we refer to as the “close of business,” we will (1) post our NAV per
share for such day for each share class on our website and (2) make our NAV per share for each share class
available on our toll-free, automated telephone line. Our website will also contain this prospectus and any
prospectus supplements that have not been superseded by a subsequent supplement. In addition, following the last
business day of each month, we will file with the SEC a prospectus supplement disclosing our NAV per share for
each share class for each business day in the preceding month.

IMPORTANT NOTE FOR BROKER-DEALERS: This prospectus will be supplemented as soon as
reasonably practicable following the last business day of each month with respect to the NAV per share for
each share class for each business day in the preceding month and from time to time with respect to other
information. All sales literature used in connection with this offering must be accompanied by the current
prospectus and all prospectus supplements that have not been superseded by a subsequent supplement.
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

We make statements in this prospectus that are forward-looking statements within the meaning of the federal
securities laws. Forward-looking statements are typically identified by the use of terms such as “may,” “might”
“will,” “would,” “should,” “expect,” “could,” “intend,” “plan,” “anticipate,” “estimate,” “believe,” “continue,”
“predict,” “seek,” “goal,” “objective,” “potential” or the negative of such terms and other comparable
terminology. These forward-looking statements involve known and unknown risks, uncertainties and other
important factors that could cause our actual results, performance or achievements, or industry results, to differ
materially from any predictions of future results, performance or achievements that we express or imply in this
prospectus.

LENT3 29 ¢ 99 ¢

The forward-looking statements included herein are based upon our current expectations, plans, estimates,
assumptions and beliefs that involve numerous risks and uncertainties. Assumptions relating to the foregoing
involve judgments with respect to, among other things, future economic, competitive and market conditions and
future business decisions, all of which are difficult or impossible to predict accurately and many of which are
beyond our control. Although we believe that the expectations reflected in such forward-looking statements are
based on reasonable assumptions, our actual results and performance could differ materially from those set forth
in the forward-looking statements.

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



RISK FACTOR SUMMARY

We are subject to numerous risks and uncertainties that could cause our actual results and future events to
differ materially from those set forth or contemplated in our forward-looking statements, including those
summarized below. The following list of risks and uncertainties is only a summary of some of the most important
factors and is not intended to be exhaustive. This risk factor summary should be read together with the more

detailed discussion of risks and uncertainties set forth under “Risk Factors.’

’

Risks Related to an Investment in Our Shares

We have a history of operating losses and cannot assure you that we will achieve profitability.

There is no public trading market for shares of our common stock; therefore, the ability of our
stockholders to dispose of their shares will likely be limited to redemption by us. If stockholders sell their
shares to us, they may receive less than the price they paid.

Our ability to redeem shares may be limited, and our board of directors may modify or suspend our share
redemption plan at any time.

The amount and source of distributions we may make to our stockholders is uncertain, and we may be
unable to generate sufficient cash flows from our operations to make distributions to our stockholders.
We may pay distributions from sources other than our funds from operations, or FFO. To the extent that
we pay distributions from sources other than FFO, we will have reduced funds available for investment
and the overall return to our stockholders may be reduced. Our distributions for the year ended December
31, 2022 were covered 61.3% by borrowings. During the year ended December 31, 2022, we paid our
advisor $6,057,000 for the performance component of the advisory fee, which reduced our cash available
for distributions. The amount of any performance component is based on the total return for each share
class during the applicable calendar year, which is calculated based on the change of the applicable NAV
per share plus distributions payable with respect to such class of shares.

The purchase and redemption price of shares of our common stock is based on our NAV and not on any
public trading market.

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

Our NAV per share may suddenly change if the appraised values of our properties materially change
from prior appraisals or the actual operating results for a particular month differ from what we originally
budgeted for that month.

We depend on our advisor and our dealer manager to conduct our operations and offerings, and we may
not be able to secure suitable replacements in the event that we fail to retain their services.

We may change our investment and operational policies without stockholder consent.

Risks Related to Conflicts of Interest

The fees we pay in connection with our offerings and our investments, including to the dealer manager
and our advisor, were not determined on an arm’s-length basis.

Our advisor may face a conflict of interest with respect to the allocation of investment opportunities and
competition for tenants between us and other real estate programs that it advises.

Our advisor faces a conflict of interest because the substantial fees it receives for services performed are
based on our NAV, which is calculated under the supervision of our advisor.

Risks Related to Our Corporate Structure

The limits on the percentage of shares of our common stock that any person may own may discourage a
takeover or business combination that could otherwise benefit our stockholders.

The return on an investment in our stock may be reduced if we are required to register as an investment
company under the Investment Company Act.

Risks Related to Investments in Real Estate



Adverse economic conditions in the regions and metropolitan markets where our assets are located may
adversely affect our ability to lease our properties and our ability to increase lease prices.

We may have difficulty selling our properties, which may limit our ability to pay distributions.

Our properties face significant competition.

Joint venture investments could be adversely affected by our lack of sole decision-making authority, our
reliance on the financial condition of co-venturers and disputes between us and our co-venturers.

We rely on third-party property managers and leasing agents.

General Risks Related to Investments in Real Estate-Related Assets

The real estate equity securities in which we invest are subject to specific risks relating to the particular
issuer of the securities and can be subject to the general risks of investing in real estate securities.

The mezzanine loans in which we may invest would involve greater risks of loss than senior loans
secured by income-producing real properties, which may result in losses to us.

Commercial mortgage-backed securities, or CMBS, in which we may invest, are subject to several types
of risks that may adversely impact our performance.

We expect a portion of our portfolio of real estate-related assets to be illiquid, and we may not be able to
adjust our portfolio in response to changes in economic and other conditions.

Risks Related to Debt Financing

We have incurred mortgage indebtedness and other borrowings and expect to incur additional debt,
which may increase our business risks and could decrease the value of our shares.

Increases in interest rates could increase the amount of our loan payments and adversely affect our ability
to make distributions to our stockholders.

Lenders may require us to enter into restrictive covenants relating to our operations or mandatory
commitment reductions, which could reduce our available financing and limit our ability to make
distributions.

Federal Income Tax Risks

Failure to maintain our REIT status would have significant adverse consequences to us.

Compliance with REIT requirements may cause us to forego otherwise attractive opportunities or
liquidate otherwise attractive investments, which may reduce your overall return.

Our board of directors is authorized to revoke our REIT election without stockholder approval.

Risks Related to Sustainability

We are subject to sustainability risks that may affect the performance of our investment portfolio.

General Risk Factors

Economic events that may cause our stockholders to request that we redeem their shares, or that may
reduce our ability to raise capital, may adversely affect our ability to achieve our investment objectives.
Inflation may adversely affect our financial condition and results of operations.

Legislative, regulatory or administrative changes could adversely affect us or our stockholders.



QUESTIONS AND ANSWERS ABOUT THIS OFFERING

Set forth below are some of the more frequently asked questions (and accompanying answers) related to our

structure, our management and an offering of this type. They are not a substitute for disclosures elsewhere in this
prospectus. You are strongly encouraged to read “Prospectus Summary,” “Risk Factors” and the remainder of this
prospectus in their entirety for more detailed information about this offering before deciding to purchase shares of
our common stock.

Q:

A:

What is RREEF Property Trust?

We are a Maryland corporation that invests in a diversified portfolio of (i) high-quality, income-producing
commercial real estate properties, (ii)) common and preferred stock of publicly traded REITs and other real
estate companies, and (iii) debt backed principally by real estate. We are externally managed by our advisor,
RREEF America L.L.C., or RREEF America, which has been actively managing commercial real estate
portfolios since 1975 and is one of the largest real estate investment managers in the United States with
$35.7 billion in real estate assets under management as of December 31, 2022.

Who is RREEF America?

RREEF America is our sponsor and our advisor. Headquartered in New York, RREEF America has been
acquiring and managing real estate investments in the United States on behalf of institutional investors since
1975. As a result, RREEF America has significant experience acquiring, managing and exiting real property
investments across all commercial real estate property types in the United States and through multiple real
estate cycles. RREEF America, together with its affiliates in Europe and Asia, comprise the global real estate
investment business of DWS Group GmbH & Co. KGaA (“DWS KGaA”, and together with its subsidiaries,
“DWS”), a German partnership limited by shares and an indirect majority owned subsidiary of Deutsche
Bank A.G., or Deutsche Bank, a publicly listed banking corporation organized under the laws of Germany.
The brand DWS represents DWS KGaA and any of its subsidiaries, such as DWS Distributors, Inc., which
offers investment products, or DWS Investment Management Americas, Inc. and RREEF America, which
offer advisory services. As part of the Alternatives business, DWS’s real estate investment business is one of
the largest real estate investment managers globally with more than 350 professionals and staff located in
nearly 25 cities worldwide and approximately $83.9 billion in real estate and real estate-related assets under
management as of December 31, 2022. Although the day-to-day management of our business will be
performed by certain key personnel of RREEF America, our advisor will utilize the personnel and resources
of DWS as appropriate in performing services for us, including leveraging the capabilities and strengths of
its broader platform. For more information regarding our advisor’s real estate investment management
business, see “Management—OQOur Sponsor and Advisor” and “Investment Objectives and Strategy—
Potential Competitive Strengths.”

What are your investment objectives?

Our primary investment objectives are to:

*  generate an attractive level of current income for distribution to our stockholders;
*  preserve and protect our stockholders’ capital investments;

* achieve appreciation of our NAV; and

+ enable our stockholders to allocate a portion of their diversified, long-term investment portfolios to real
estate as an alternative asset class.



See the “Investment Objectives and Strategy” section of this prospectus for a more complete description of
our investment objectives, strategy and policies, as well as our investment restrictions. We may not achieve
our investment objectives and from inception through March 31, 2023, on a cumulative basis, our
distributions have not been covered by our cash flow from operations. See “Operating Information—
Distributions” and “Risk Factors” below.

What is your investment strategy?

Our investment strategy is to acquire a diversified portfolio of (1) high-quality, income-producing real estate
properties, (2) common and preferred stock of publicly traded REITs and other real estate companies, which
we refer to as “real estate equity securities” and (3) debt backed principally by real estate, which we refer to
as “real estate loans.” We refer to real estate loans and real estate equity securities collectively as “real
estate-related assets.” We believe this strategy will enable us to achieve reasonably stable current income,
which will provide a principal source of return for our stockholders, and the potential for capital appreciation
in our net asset value, while at the same time maintaining sufficient liquidity to satisfy daily redemption
requests.

What types of properties do you acquire?

See “Our Real Estate Investment Portfolio” for a description of our properties, which are diversified by
geography and sector. We intend to continue to build a diversified portfolio of properties located across the
United States, primarily in the office, industrial, retail and residential sectors. We believe that our advisor’s
broad and deep experience acquiring and managing these property types will provide us with a competitive
advantage as we invest across multiple property sectors to create a diversified real estate portfolio. As a
perpetual-life REIT, we believe that our flexibility to acquire a variety of property types will enable us to
benefit from compelling investment and disposition opportunities that arise in different sectors of the
commercial real estate industry during various market cycles and economic conditions in order to achieve
attractive risk-adjusted returns.

Why do you invest in real estate-related assets in addition to real properties?

We believe that investing in real estate-related assets affords us additional diversification, which provides
greater financial flexibility and discretion to construct an investment portfolio designed to achieve our
investment objectives throughout various economic cycles. Because varying economic conditions can create
investment opportunities at different times across property sectors, we believe that investing in real estate-
related assets provides us with additional flexibility to continuously reposition our portfolio and capitalize on
these opportunities during each market cycle, particularly in times where these types of investments may
provide greater potential for attractive risk-adjusted returns than investing in properties. We also believe that
our strategy of investing in real estate-related assets will be greatly enhanced due to the in-house investment
expertise that our advisor provides us through access to its real estate equity securities and debt investment
platforms.

We believe that allocating a portion of our overall investment portfolio to liquid investments will allow us to
maintain sufficient liquidity to satisfy daily redemption requests under our share redemption plan. A portion
of our real estate-related assets may be of the type that can readily be liquidated. We expect that under
normal circumstances, our portfolio will reflect an aggregate allocation to publicly traded equity securities,
cash and cash equivalents and other short-term investments of at least 10% of our NAV. See “Investment
Objectives and Strategy” below for a more detailed discussion of all of the types of investments we may
make.



Do you currently own any assets?

Yes. As of March 31, 2023, our real estate portfolio consisted of 15 properties diversified across geography
and sector with a value of $552,000,000. On June 26, 2023, we sold one property. As of March 31, 2023, we
also owned a portfolio of real estate equity securities consisting of publicly-traded common stock of 24
REITs with a fair value of $100,127. We believe that investing a portion of our proceeds from our offerings
into a diversified portfolio of common and preferred shares of REITs and other real estate operating
companies will provide the overall portfolio some flexibility with near-term liquidity as well as potentially
enhance our NAV over a longer period. Additionally, as of March 31, 2023, we owned all of the Class D
certificates and certain interest-only certificates of CMBS securitized through a trust (the “CMBS Trust”)
sponsored by the Federal Home Loan Mortgage Corporation ("Freddie Mac"), which securitized an
approximate $1,200,000,000 pool of fixed-rate mortgages secured by multifamily properties (commercial
mortgage backed securities, or CMBS) with an amortized cost basis of $31,964,049.

Other than the assets described in this prospectus, we have not yet identified the specific properties or other
real estate-related assets we intend to acquire using the proceeds of this offering. As a result, you will not
have the opportunity to evaluate future investments prior to purchasing shares of our common stock. If we
are delayed or unable to find suitable investments, we may not be able to achieve our investment objectives.
For more information on our portfolio, see “Our Real Estate Investment Portfolio.”

What is a real estate investment trust, or REIT?

In general, a REIT is a company that:
* combines the capital of many investors to acquire or provide financing for real estate assets;
+  offers the benefits of a diversified real estate portfolio under professional management;

+  satisfies the various requirements of the Internal Revenue Code, or the Code, applicable to REITs,
including requirements relating to its organization, assets and income, and a requirement to distribute to
stockholders dividends equal to at least 90% of its net taxable income each year (excluding net capital
gain); and

+ is generally not subject to federal corporate income taxes on its net taxable income that it currently
distributes to its stockholders, which substantially eliminates the “double taxation” (i.e., taxation at both
the corporate and stockholder levels) that generally results from investments in a C corporation.

We elected to be taxed as a REIT for federal income tax purposes beginning with our taxable year ended
December 31, 2013.

What is a non-listed, perpetual-life REIT?

A non-listed REIT is a REIT whose shares are not listed for trading on a stock exchange or other securities
market. Non-listed REITs traditionally have a finite life with a specified date by which the REIT would
effect some type of “liquidity event” for the benefit of all stockholders. We use the term “perpetual-life
REIT” to describe an investment vehicle of indefinite duration, whose shares of common stock are intended
to be sold and redeemed by the REIT daily on a continuous basis at a price equal to the REIT’s NAV per
share. In our perpetual-life structure, the investor will determine when to purchase or liquidate an investment
in shares of our common stock, and our charter does not require us to effect a liquidity event at any time in
the future.



Q: Why should I consider an investment in real estate?

A:

Our goal is to provide a professionally managed, diversified portfolio consisting primarily of high-quality,
income-producing commercial real estate properties to investors who generally have had very limited access
to such investments in the past. Allocating a portion of your investment portfolio to high-quality, income-
producing commercial real estate may provide you with:

+ areasonably predictable and steady source of income;

+ portfolio diversification by investing in an asset class that historically has had little correlation with the
stock market, resulting in an attractive risk-adjusted return;

* ahedge against inflation; and

» the opportunity for capital appreciation.

How is an investment in shares of your common stock different from an investment in REITs listed on
a national securities exchange?

While investing in REITs whose shares are listed on a national securities exchange is one alternative for
investing in real estate, shares of listed REITs generally fluctuate in value with the stock market as a whole;
that is, there is a relatively close correlation between changes in the price of a listed REIT’s shares and
changes in the value of the stock market generally. This close correlation suggests that the value of shares of
listed REITs may be based on a variety of factors beyond the value of the listed REITs’ underlying real
estate investments, such as the supply of available shares (number of sellers), the demand for shares (number
of buyers), changes in investors’ short- or long-term financial market expectations and other market forces.
By comparison, the change in price of a direct investment in commercial real estate historically has not been
closely correlated with the value of the stock market generally. “Direct Investment” refers to owning real
estate through an investment vehicle that does not have its equity interests listed for trading on a national
securities exchange.

Our objective is to offer an alternative for the investing general public that represents an allocation to direct
investments in commercial real estate, where the value of your investment will be based on our net asset
value, or NAV per share. Our NAV per share will not fluctuate based on the number of shares available for
purchase or the number of investors looking to purchase shares in a trading market. We intend to offer and
redeem our shares on a continuous basis, and the offering price and redemption price will be based on the
NAYV per share for the applicable class of shares, regardless of the volume of redemption requests. As a
result, we expect that changes in the value of our shares will be more closely correlated with changes in
prices of direct investments in real estate, as compared to changes in trading prices for the common stock of
listed REITs. Since direct investments in real estate are not highly correlated with stock market prices
generally, we expect that an investment in our shares will provide an additional level of diversification to an
investor’s portfolio that stocks traded on a stock exchange typically cannot provide.

In addition, historically, direct investments in real estate have typically exhibited significantly less volatility,
or changes in value, than an investment in listed REITs. Although an investment in us is not a direct
investment in real estate, the price of our shares will be based on our NAV, which is primarily based on the
underlying value of the real estate that we own. As such, we expect that an investment in our shares will
fluctuate less in value, over time, than an investment in a listed REIT.

Investors should also bear in mind that investing in our shares differs from investing in listed REITs in
significant ways. An investment in our shares has limited liquidity and our share redemption plan may be
limited, modified or suspended. In contrast, an investment in a listed REIT is a liquid investment, as shares
can be sold on an exchange at any time.



Q: For whom is an investment in your shares appropriate?

A: An investment in our shares may be appropriate for you if you:
* meet the suitability standards described above under “Suitability Standards;”

+ seek to allocate a portion of your investment portfolio to a direct investment vehicle with a diversified
portfolio of real estate and real estate-related assets;

+ seek to receive current income through regular distribution payments;
+  wish to obtain the potential benefit of long-term capital appreciation; and

» are able to hold your shares as a long-term investment and do not need liquidity from your investment
quickly in the near future.

We cannot assure you that an investment in our shares will allow you to realize any of these objectives. An
investment in our shares is only intended for investors who do not need the ability to sell their shares quickly
in the future since the opportunity to have your shares redeemed under our share redemption plan may not
always be available. See “Share Purchases and Redemptions—Redeeming Shares—Redemption
Limitations.”

Q: Are there risks involved in buying shares?

A: Investing in our common stock involves a high degree of risk. If we are unable to effectively manage the
impact of these risks, we may not meet our investment objectives and, therefore, you should purchase our
shares only if you can afford a complete loss of your investment. An investment in shares of our common
stock involves significant risks and is intended only for investors with a long-term investment horizon and
who do not require immediate liquidity or guaranteed income. See “Summary Risk Factors” and “Risk
Factors” for the more significant risks relating to an investment in shares of our common stock.

Q: What is the difference between the classes of shares of common stock being offered?

A: We are offering to the public the following classes of shares of our common stock: Class A shares, Class |
shares, Class M-I shares, Class N shares, Class S shares, Class T shares, and Class T2 shares. Class A, Class
S and Class T2 shares are available to the general public for purchase in this offering through qualified
financial intermediaries, including participating broker-dealers and certain registered investment advisers.
Class I and Class M-I shares are available for purchase in this offering only (1) through fee-based programs,
also known as wrap accounts, of investment dealers, (2) through participating broker-dealers that have
alternative fee arrangements with their clients, (3) through certain registered investment advisers, (4) through
bank trust departments or any other organization or person authorized to act in a fiduciary capacity for its
clients or customers, (5) by endowments, foundations, pension funds and other institutional investors or
(6) by our executive officers and directors and their immediate family members, as well as officers and
employees of our advisor, our sponsor or other affiliates and their immediate family members, and, if
approved by our board of directors, joint venture partners, consultants and other service providers. Class N
and Class T shares are available only through our distribution reinvestment plan.

In evaluating a potential purchase of shares of our common stock in this offering, you should consider,
among other things, the amount of your investment, the length of time you intend to hold the shares, the
selling commission and fees attributable to each class of shares and whether you qualify for any selling
commission discounts if you elect to purchase Class A, Class S or Class T2 shares. Before making your
investment decision, you should consult with your financial advisor regarding your account type and the
classes of common stock you may be eligible to purchase. In selecting between the available share classes,
you should consider whether you are eligible for Class M-I and Class I shares, which have the lowest selling



compensation. If you are not eligible for Class M-I or Class I shares, you should consider whether you prefer
an investment with higher up-front fees and likely higher distributions (Class T2) versus an investment with
lower up-front fees but likely lower distributions (Class A or Class S). In addition, for the same investment
amount, you will likely receive more Class A or Class S shares than you would if you purchased Class T2
shares, due to the difference in the up-front selling commissions and dealer manager fees of these share
classes. Class T shares are only sold pursuant to our distribution reinvestment plan and have a conversion
feature whereby the shares will convert to Class N shares when the underwriting compensation paid with
respect to Class T shares held in a stockholder’s account reaches 8.5% of the total gross offering price of all
the Class T shares purchased over time for such account in the primary portion of an offering. Similarly,
Class S shares and Class T2 shares have a conversion feature whereby the shares will convert to Class M-I
shares when the underwriting compensation paid with respect to Class S shares or Class T2 shares held in a
stockholder’s account reaches 8.75% of the total gross offering price of all the Class S shares or Class T2
shares purchased over time for such account in an offering (including shares purchased via the distribution

reinvestment plan). See “Plan of Distribution” for additional details. Because the cap on underwriting
compensation applies to the entire offering and Class A shares do not have a conversion feature, it is

possible that holders of Class A shares will pay more than more than 10% of their total investment in
underwriting compensation over time as a result of trail fees paid.

The differences in selling commissions and dealer manager fees among the share classes are summarized in
the table below. In addition, the performance component of the advisory fee is a class-specific expense and
calculated differently for various classes of our common stock as set forth in “Compensation”.

Selling Commission

Dealer Manager Fee

Distribution Fee

Class A Up to 3% up-front fee paid Daily trailing fee equal to Daily trailing fee equal to
in addition to NAV per 1/365th of 0.55% of NAV 1/365th of 0.50% of NAV
share as part of purchase per Class A share. per Class A share.
price per Class A share.

Class I None. Daily trailing fee equal to None.

1/365th of 0.55% of NAV
per Class I share.

Class M-I None. None. None.

Class N None. None. None.

Class S Up to 3% up-front fee paid None. Daily trailing fee equal to
in addition to NAV per 1/365th of 0.85% of NAV
share as part of purchase per Class S share.
price per Class S share.

Class T None. None. Daily trailing fee equal to
1/365th of 1% of NAV
per Class T share.

Class T2 Up to 3% up-front fee paid 0.50% up-front fee paid in Daily trailing fee equal to

in addition to NAV per
share as part of purchase
price per Class T2 share.

addition to NAV per share
as part of purchase price
per Class T2 share.

1/365th of 0.85% of NAV
per Class T2 share.



What is the per share purchase price?

Each class of shares is sold at the NAV per share for such class, plus, for Class A, Class S and Class T2
shares only, applicable selling commissions, and for Class T2 shares only, applicable up-front dealer
manager fees. Until we first sell a Class S share, the purchase price will be the Class A NAV per share, plus
applicable selling commissions. Each class of shares may have a different NAV per share because certain
fees and expenses differ with respect to each class. For information on our historical NAV, see “Operating
Information—Historical NAV per Share.” During the three year period ending March 31, 2023, our NAV
per Class I share has ranged between $13.96 and $17.62.

How is your NAYV per share calculated?

Our advisor has delegated responsibility for the calculation of our NAV to a fund administration provider,
The Bank of New York Mellon, or BNY Mellon, which calculates our NAV daily under the supervision of
our advisor, who retains ultimate responsibility for the calculation of our NAV. In order to calculate our
NAYV at the end of each business day, BNY Mellon allocates any change in our aggregate NAV (whether an
increase or decrease) among each class of shares based on each class’s relative percentage of the previous
aggregate NAV. Changes in our daily NAV will include, without limitation and as applicable, daily accruals
and amortizations of our net portfolio income, interest expense, the advisory fee, the dealer manager fee, the
distribution fee, unrealized/realized gains and losses on assets, offering costs and any expense
reimbursements. The net portfolio income will be calculated and accrued on the basis of data extracted from
(1) the monthly budget for each property and at the company level, including organization and offering
expenses and certain operating expenses, (2) material, unbudgeted non-recurring income and expense events
such as capital expenditures, prepayment penalties, assumption fees, tenant buyouts, lease termination fees
and tenant turnover with respect to our properties when our advisor becomes aware of such events and the
relevant information is available, (3) material property acquisitions and dispositions occurring during the
month and (4) reports from other vendors impacting our aggregate NAV. Acquisition costs with respect to
each acquired property are amortized on a daily basis into our NAV over a five-year period following the
acquisition date. On an ongoing basis, based on information provided by our advisor and our independent
valuation advisor, BNY Mellon will adjust the accruals to reflect actual operating results and the outstanding
receivable, payable and other account balances resulting from the accumulation of daily accruals for which
financial information is available.

Pursuant to the terms of our expense support agreement with our advisor, our advisor has incurred expenses
related to our operations, which we refer to as “expense payments.” We currently owe our advisor $5.38
million for which we will begin making reimbursement payments once we reach $500 million in proceeds
from our offerings. Each monthly reimbursement payment will be deducted from our NAV on a daily basis
across the month of repayment. See “Management—The Advisory Agreement—Expense Support
Agreement.”

Following the aggregation of the net asset values of our investments, the addition of any other assets (such as
cash on hand), the deduction of any other liabilities and the allocation of income and expenses, BNY Mellon
will incorporate any class-specific adjustments to our NAV, including additional issuances and redemptions
of our common stock and accruals of class-specific fees such as the distribution fees. Our share classes may
have different fee accruals associated with the advisory fee we will pay our advisor because the performance
component of our advisory fee is calculated separately with respect to each class. At the close of business on
the date that is one business day after each record date for any declared distribution, which we refer to as the
“distribution adjustment date,” our NAV for each class will be reduced to reflect the accrual of our liability
to pay the distribution to our stockholders of record of each class as of the record date. NAV per share for
each class is calculated by dividing such class’s NAV at the end of each trading day by the number of shares
outstanding for that class on such day.
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The valuation of our properties is based on appraisal and is administered via a daily accrual schedule by our
independent valuation advisor, Altus Group U.S., Inc., or Altus Group, a valuation firm selected by our
advisor and approved by our board of directors, including a majority of our independent directors, to serve
as our independent valuation advisor. Altus Group is a multidisciplinary provider of independent,
professional real estate services with a network of approximately 70 offices around the world, including Asia
Pacific, Canada, Europe and the United States. Altus Group is engaged in the business of valuing
commercial real estate properties and is not affiliated with our advisor. At the beginning of each calendar
year, our independent valuation advisor will prepare a schedule with the objective of having all of our
consolidated properties valued during each quarter by an appraisal. Although our independent valuation
advisor will perform the majority of the valuations, our valuation guidelines will require that on a rotating
basis, approximately 1/12th of our properties in any particular month must be appraised by one or more
appraisers who are not affiliated with us, our advisor or our independent valuation advisor. We believe our
policy of rotating the appraisers of our properties will meaningfully enhance the accuracy of our NAV
calculation. In addition, prior to the beginning of each month, our independent valuation advisor will
develop an estimate of the quarter-end value for each property. This estimated value will be based on
anticipated cash flows and, if applicable, anticipated property-specific events applied to the cash flow for the
property. The difference, if any, between the estimated value for quarter-end and the latest appraised value
will be accrued daily over the remainder of the quarter. This daily accrual schedule will be incorporated into
the daily calculation of our NAV by BNY Mellon as and when such schedule is updated.

See “Net Asset Value Calculation and Valuation Guidelines” for more information regarding the calculation
of our NAV per share and how our properties and real estate-related assets will be valued.

Will the independent valuation advisor calculate or be responsible for the NAV per share?

No. Our NAV per share is calculated by BNY Mellon under the supervision of our advisor. While our
independent valuation advisor periodically provides estimated valuations of each of our real properties, our
independent valuation advisor is not responsible for and will not calculate our daily NAV per share.

How subjective is the calculation of the daily NAV per share?

Our goal is to provide a reasonable estimate of the market value of our shares through our daily NAV per
share calculation. Our assets consist principally of commercial real estate properties, the valuation of which
is prepared by our independent valuation advisor in accordance with valuation guidelines approved by our
board of directors. Valuations of real estate properties are inherently subjective and subject to a number of
judgments and assumptions that may not prove to be accurate. The use of different judgments or
assumptions would likely result in different estimates of the value of our real estate properties. The daily
calculation of our NAV per share may not reflect the precise amount that might be paid for your shares in a
market transaction. On any given day, our published NAV per share may not fully reflect certain material
events to the extent that they are not known or their financial impact on our portfolio is not immediately
quantifiable. Furthermore, rapidly changing market conditions may not be fully reflected in our daily NAV.
Any resulting potential disparity in our NAV per share may inure to the benefit of redeeming stockholders,
existing stockholders or stockholders who buy new shares. See “Net Asset Value Calculation and Valuation
Guidelines—NAYV and NAV Per Share Calculation.”

Is there any minimum investment required?
The minimum initial investment in shares of our common stock is $2,500, and the minimum subsequent
investment in our shares is $500 per transaction, except that the minimum subsequent investment amount

does not apply to purchases made under our distribution reinvestment plan. In addition, our board may elect
to accept smaller investments in its discretion.
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What is the expected term of this offering?

We have registered $1,800,000,000 in shares of our common stock to be sold in our primary offering and up
to $200,000,000 in shares to be sold pursuant to our distribution reinvestment plan. This offering will
terminate on August 10, 2025, unless such date is extended in accordance with the rules of the SEC. We
reserve the right to suspend or terminate our offering at any time. It is our intent, however, to conduct a
continuous offering for an indefinite period of time, by filing for additional offerings of our shares, subject
to regulatory approval and continued compliance with the rules and regulations of the SEC and applicable
state laws.

We will endeavor to take all reasonable actions to avoid interruptions in the continuous offering of our
shares of common stock. There can be no assurance, however, that we will not need to suspend our
continuous offering while the SEC and, where requested, state securities regulators, review such filings for
additional offerings of our stock until such offerings are declared effective, if at all.

Will I receive distributions and how often?

We expect that our board of directors will authorize us to declare distributions with a monthly record date
and pay distributions monthly in arrears. We have paid distributions every month since June 2013. Any
future distributions we make will be at the discretion of our board of directors, considering factors such as
our earnings, cash flow, capital needs, general financial condition and the requirements of Maryland law.
Our board of directors’ discretion as to the payment of distributions will be directed, in substantial part, by
its determination to cause us to comply with the REIT requirements. While the per share distribution amount
declared on each of our classes of common stock will be the same, the final amounts paid will be adjusted
for distribution-related class-specific fees. Holders of shares of a class with a relatively higher trailing fee
will receive relatively lower distribution amounts as compared to shares of a class with a lower trailing fee.
To maintain our qualification as a REIT, we generally are required to distribute aggregate annual dividends
to our stockholders equal to at least 90% of our REIT taxable income determined without regard to the
dividends-paid deduction and excluding net capital gains. See “Description of Capital Stock—Distributions”
and “Material U.S. Federal Income Tax Considerations.”

Will the distributions I receive be taxable as ordinary income?

The federal income tax treatment of distributions that you receive, including cash distributions that are
reinvested pursuant to our distribution reinvestment plan, depends upon the extent to which they are paid
from current or accumulated earnings and profits and, accordingly, treated as dividends and upon whether
any portion of such distributions is designated as “qualified dividend income” or capital gain dividends, both
of which are subject to federal income tax at capital gains rates that do not exceed 20%, under current law,
for non-corporate stockholders. Distributions from REITs that are treated as dividends but are not designated
as “qualified dividend income” or capital gain dividends are treated as ordinary income and are not eligible
to be taxed at the lower capital gains rates applicable to individuals for “qualified dividend income” from
taxable corporations. For taxable years beginning before January 1, 2026, “qualified REIT

dividends” (REITs dividends that are not designated as “qualified dividend income” or capital gain
dividends) are taxed to REIT stockholders as ordinary income but are eligible for a deduction of up to 20%
of the amount of the dividend in the case of non-corporate U.S. stockholders.

In certain circumstances, we may designate a portion of our distributions as qualified dividend income, for
example, if we receive qualified dividend income from a C corporation such as a taxable REIT subsidiary of
ours, but we do not expect to designate a substantial portion of our distributions as qualified dividend
income. In addition, we may designate a portion of distributions as capital gain dividends taxable at capital
gain rates to the extent we recognize net capital gains from sales of assets. A portion of your distributions
may be considered a return of capital for federal income tax purposes. These amounts will not be subject to
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tax but will instead reduce the tax basis of your investment. This, in effect, defers a portion of your tax until
your shares are redeemed, you sell your shares or we are liquidated, at which time you generally will be
taxed at capital gains rates. Because each investor’s tax position is different, you should consult with your
tax advisor. See “Material U.S. Federal Income Tax Considerations.”

May I reinvest my cash distributions in additional shares?

Yes. We have adopted a distribution reinvestment plan whereby stockholders may elect to have their cash
distributions automatically reinvested in additional shares of our common stock. If you participate in our
distribution reinvestment plan, the cash distributions attributable to the class of shares that you own will be
automatically invested in additional shares of the same class. The purchase price for shares purchased under
our distribution reinvestment plan will be equal to our NAV per share for that share class on the date that the
distribution is payable, after giving effect to the distribution. Stockholders will not pay up-front selling
commissions or up-front dealer manager fees when purchasing shares under our distribution reinvestment
plan. See “Description of Capital Stock—Distribution Reinvestment Plan” for more information regarding
the reinvestment of distributions you may receive from us. If you participate in our distribution reinvestment
plan, you will be treated for federal income tax purposes as if you received a distribution (taxable as
described in the previous Q&A) in an amount equal to the value of the additional shares you receive, so that
you may have a tax liability that you will have to fund from other sources.

Can I be certain that I will be able to liquidate my investment immediately at the time of my choosing?

No. While stockholders may request on a daily basis that we redeem all or any portion of their shares
pursuant to our share redemption plan, our ability to fulfill redemption requests is subject to a number of
limitations. As a result, redemptions may not be available at all times. The total amount of redemptions
during a calendar quarter will be limited to shares of common stock whose aggregate value (based on the
redemption price per share on the date of the redemption) is equal to 5% of our combined NAV for all
classes of shares as of the last day of the previous calendar quarter. In addition, if redemptions do not reach
the 5% limit in a calendar quarter, the unused portion generally will be carried over to the next quarter and
not any subsequent quarter, such that the maximum amount of redemptions during any quarter may never
exceed 10% of the combined NAV for all classes of shares as of the last day of the previous calendar
quarter.

We expect that the majority of our assets will continue to consist of properties that cannot generally be
readily liquidated without impacting our ability to realize full value upon their disposition. Therefore, we
may not always have sufficient liquid resources to satisfy redemption requests. In order to provide liquidity
for redemptions, we intend to generally maintain under normal circumstances an aggregate allocation to
publicly traded equity securities, cash, cash equivalents and other short-term investments of at least 10% of
our overall NAV. Should redemption requests, in the business judgment of our board of directors, place an
undue burden on our liquidity, adversely affect our operations or risk having a material adverse impact on
non-redeeming stockholders, then our board of directors may modify or suspend our share redemption plan
if it deems such action to be in the best interest of our stockholders. If our board of directors materially
amends (including any reduction of the quarterly limit) or suspends the share redemption plan during any
quarter, other than any temporary suspension to address certain external events unrelated to our business,
any unused portion of that quarter’s 5% limit will not be carried forward to the next quarter or any
subsequent quarter. See “Share Purchases and Redemptions—Redeeming Shares—Redemption
Limitations.”

Effective December 9, 2022, our board of directors modified our share redemption plan to limit redemptions

of shares of our common stock during the quarter ending December 31, 2022 to 5% of our combined NAV
for such classes of common stock as of September 30, 2022. Our board of directors determined that the
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foregoing modification makes our share redemption plan consistent with the liquidity of the share
redemption plans of other public, non-listed REITs and is in our best interests and the best interests of our
stockholders. Following the modification of our share redemption plan and prior to the date of this filing,
we received share redemption requests during the quarter ending December 31, 2022 in excess of the limit of
5% of our combined NAV as of September 30, 2022. Pursuant to the terms of our share redemption plan, all
redemption requests received during the quarter prior to December 19, 2022 were satisfied 100% on a first-
come, first-served basis. Redemptions received on December 19, 2022 were redeemed on a pro rata basis at
11.7% of the amount requested without regard to share class. On January 1, 2023, we began accepting share
redemption requests for the quarter ending March 31, 2023, in accordance with the terms of our share
redemption plan.

As of February 23, 2023, redemptions received by us reached the 5% limit for the first quarter of 2023
pursuant to our share redemption plan. Pursuant to the terms of our share redemption plan, all redemption
requests received during the quarter prior to February 23, 2023 were satisfied 100% on a first-come, first-
served basis. Redemptions received on February 23, 2023 were redeemed on a pro rata basis at 43.9% of the
amount requested without regard to share class. We did not accept additional redemption requests during the
remainder of first quarter 2023. Such impacted stockholders who wished to request redemption of such
unfulfilled requests were required to resubmit their redemption requests beginning April 1, 2023.

As of April 25, 2023, we had received share redemption requests for the second quarter of 2023 in excess of
the limit of 5% of our combined NAV as of March 31, 2023. Pursuant to the terms of our share redemption
plan, all redemption requests received during the quarter prior to April 25, 2023 were satisfied 100% on a
first-come, first-served basis. Redemption requests received on April 25, 2023 were satisfied on a pro rata
basis at 57.4% of the requested amount without regard to share class. As a result of reaching the quarterly
redemption volume limitation under our share redemption plan, we did not accept additional redemption
requests during the remainder of second quarter 2023. All unsatisfied redemption requests received during
the quarter ending June 30, 2023 must be resubmitted on or after July 1, 2023 to be accepted.

As of July 24, 2023, we had received share redemption requests for the third quarter of 2023 in excess of the
limit of 5% of our combined NAYV as of June 30, 2023. Pursuant to the terms of our share redemption plan,
all redemption requests received during the quarter prior to July 24, 2023 were satisfied 100% on a first-
come, first-served basis. Redemption requests received on July 24, 2023 were satisfied on a pro rata basis at
34.4% of the requested amount without regard to share class. As a result of reaching the quarterly
redemption volume limitation under our share redemption plan, we will not accept additional redemption
requests during the remainder of third quarter 2023. All unsatisfied redemption requests received during the
quarter ending September 30, 2023 must be resubmitted on or after October 1, 2023 to be accepted.

What is the redemption price?

The redemption price per share on any business day will be equal to our NAV per share for the class of
shares being redeemed. Subject to limited exceptions, purchased shares (excluding shares acquired via our
distribution reinvestment plan) redeemed within 365 days of the date of such stockholder’s initial purchase
of any shares of our common stock will be subject to a short-term trading discount equal to 2% of the gross
proceeds otherwise payable with respect to such purchased shares which are being redeemed, which will
inure indirectly to the benefit of our remaining stockholders. See “Share Purchases and Redemptions—
Redeeming Shares.”
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Will I be notified of how my investment is doing?

Yes. We will provide you with periodic updates on the performance of your investment with us, including:
» three quarterly financial reports and investor statements;
* an annual report;

* in the case of certain U.S. stockholders, an annual IRS Form 1099-DIV or Form 1099-B, if required,
and, in the case of non-U.S. stockholders, an annual IRS Form 1042-S;

+ confirmation statements (after transactions affecting your balance, except reinvestment of distributions
in us and certain transactions through minimum account investment or withdrawal programs); and

* aquarterly statement providing material information regarding your participation in the distribution
reinvestment plan and an annual statement providing tax information with respect to income earned on
shares under the distribution reinvestment plan for the calendar year.

Depending on legal requirements, we will provide this information to you via U.S. mail or other courier,
facsimile, electronic delivery, posting on our website, www.rreefpropertytrust.com, or some combination of
the foregoing.

In general, the above materials will be provided to you via U.S. mail unless you affirmatively elect to receive
them via electronic delivery. If you do not elect to receive these materials via electronic delivery, we will
mail to you only those materials which are required to be delivered to stockholders in hard copy form. We
will not mail to you other reports we file with the SEC that are available to you on the SEC’s website at
www.sec.gov.

In addition, on each business day our current NAV per share will be posted on our website and made
publicly available on our toll-free, automated information line, (855) 285-0508, after it has been calculated
at the end of each business day.

When will I get my detailed tax information?

In the case of certain U.S. stockholders, your Form 1099-DIV tax information, if required, will be mailed
each year by the statutorily required date.

Who can help answer my questions?

If you have more questions about this offering or if you would like additional copies of this prospectus, you
should contact your registered selling representative or our transfer agent at:

SS&C Technologies, Inc.
P.O. Box 219985
Kansas City, MO 64121-9985
Phone: (855) 285-0508
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PROSPECTUS SUMMARY

This prospectus summary highlights certain information contained elsewhere in this prospectus. This is only
a summary of known information we believe is material to investors and it may not contain all of the information
that is important to you. To fully understand this offering, you should carefully read this entire prospectus,
including the “Risk Factors” section.

RREEF Property Trust, Inc.

We are a Maryland corporation formed to invest in a diversified portfolio of high-quality, income-producing
commercial real estate located throughout the United States, including, without limitation, office, industrial, retail
and residential properties. Although we invest primarily in real properties, we also invest in common and
preferred stock of publicly traded REITs and other real estate companies, which we refer to as “real estate equity
securities,” and we invest in debt backed principally by real estate, such as senior mortgage loans, subordinated
mortgage loans, mezzanine loans, CMBS, and preferred equity positions, which we collectively refer to as “real
estate loans.” We refer to real estate equity securities and real estate loans collectively as “real estate-related
assets.” We seek geographic diversification of our property portfolio and for the properties underlying our
investments in real estate-related assets principally in major metropolitan areas and secondary markets throughout
the United States. We believe that our diversified investment strategy will allow us to achieve reasonably
predictable and stable current income, which will provide a principal source of return for our investors, along with
the potential for long-term capital appreciation in our net asset value, or NAV. An investment in our common
stock will also provide investors with exposure to a major asset class (commercial real estate) that typically has
not been correlated with the stock market, has demonstrated less volatility than listed stocks over time, may serve
as a potential hedge against inflation and will provide diversification as part of an overall investment portfolio.

We are structured as a perpetual-life, non-listed REIT. This means that, subject to regulatory approval of our
filings for additional offerings, we will sell shares of our common stock on a continuous basis and for an
indefinite period of time. In addition, we will sell our shares at a price based on the NAV of our underlying assets,
as calculated by BNY Mellon with oversight from our advisor. Although our common stock will not be listed for
trading on a stock market or other trading exchange, we provide our investors with limited liquidity through a
share redemption plan that permits investors to request redemption of all or a portion of their shares on any
business day at the daily NAV per share, subject to certain limitations described in this prospectus. As a perpetual-
life, non-listed REIT, our investment strategy is not restricted by the need to provide, and our charter does not
require that we provide our stockholders with, liquidity through a single terminal “liquidity event.” We believe
that our targeted portfolio allocation to publicly traded real estate equity securities and other liquid assets will
allow us under normal market conditions to satisfy daily redemption requests under our share redemption plan,
and therefore enable our stockholders to obtain liquidity for their investment in us as needed.

We elected to be taxed as a REIT for federal income tax purposes beginning with our taxable year ended
December 31, 2013. We intend to conduct our operations so that neither we, nor our operating partnership or the
subsidiaries of our operating partnership are required to register as an investment company under the Investment
Company Act of 1940, as amended, or the Investment Company Act. We intend to hold all of our investments
through our operating partnership, of which we are the sole general partner.

Our office is located at 875 Third Avenue, 26th Floor, New York, NY 10022 and our telephone number is
(212) 454-4500. We maintain a toll-free, automated information line at (855) 285-0508 where you can obtain the
daily determination of our NAV per share for each share class. You may find additional information about us at
our website, www.rreefpropertytrust.com. The contents of our website are not incorporated by reference in, and
are not otherwise a part of, this prospectus.
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Class A, Class I, Class M-I, Class N, Class S, Class T and Class T2 Shares of Common Stock

On January 3, 2013, we commenced our initial public offering of up to $2,500,000,000 in shares of our
common stock. On July 12, 2016, we commenced our second public offering of up to $2,300,000,000 in shares of
our common stock. On January 8, 2020, we commenced our third public offering of up to $2,300,000,000 in
shares of our common stock. Through the end of our third public offering, we raised approximately $385,400,000
in gross offering proceeds in our public offerings.

We are now offering to sell any combination of our Class A, Class I, Class M-I, Class N, Class S, Class T
and Class T2 shares of common stock, with a dollar value up to the maximum offering amount of $2,000,000,000,
consisting of $1,800,000,000 in the primary offering and $200,000,000 pursuant to our distribution reinvestment
plan. Our Class N shares and Class T shares are available only pursuant to our distribution reinvestment plan.
Eligibility to receive a reallowance of all or a portion of the distribution fee is conditioned on a broker-dealer
providing ongoing services with respect to the Class A shares, Class S shares, Class T2 shares, and Class T shares.
See “Plan of Distribution—Distribution Fee” for a discussion of such ongoing services. We will not pay a
distribution fee on Class I, Class M-I, or Class N shares and no ongoing services will be provided with respect to
such shares.

See “Compensation” for a detailed description of the commissions and fees payable in connection with our
common stock and “Description of Capital Stock” and “Plan of Distribution” for a further discussion of the
differences between our share classes.

Class D Shares and Class Z Shares of Common Stock

In addition to the Class A, Class I, Class M-I, Class N, Class S, Class T and Class T2 shares issued in
connection with this offering, we have and may continue to issue Class D shares of our common stock in a
continuous private placements. For a description of our Class D common stock, see “Description of Capital Stock
—Common Stock—Class D Shares.” We refer to this offering, our prior public offerings and the private
placements of the Class D shares as our offerings.

Furthermore, we have and may continue to issue Class Z shares of our common stock to our advisor or its
affiliates in a private placement. For a description of our Class Z common stock, see “Description of Capital Stock
—Common Stock—Class Z Shares.”

Our Board of Directors

We operate under the direction of our board of directors, the members of which are accountable to us and
our stockholders as fiduciaries. We have five directors, three of whom are independent of us, our advisor and its
affiliates. Our charter requires that a majority of our directors be independent of our advisor, except for a period of
up to 60 days after the death, removal or resignation of an independent director pending the election of such
independent director’s successor. Our charter also provides that our independent directors are responsible for
reviewing the performance of our advisor and approving the compensation paid to our advisor and its affiliates.
Among its other responsibilities, our board of directors (including the independent directors) has adopted
valuation guidelines for establishing our NAV on each business day and valuing our commercial real estate assets,
related liabilities and notes receivable secured by real estate, and will periodically receive and review such
information about the valuation of our assets and liabilities as it deems necessary to exercise its oversight
responsibility. Our directors are elected annually by our stockholders. The names and biographical information of
our directors are provided under “Management—Directors and Executive Officers.”

Our Sponsor and Advisor
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RREEF America is our sponsor and our advisor. Headquartered in New York, RREEF America has been
acquiring and managing real estate investments in the United States on behalf of institutional investors since 1975.
RREEF America, together with its affiliates in Europe and Asia, comprise the global real estate investment
business of DWS Group GmbH & Co. KGaA (“DWS KGaA” and together with its subsidiaries “DWS”), a
German partnership limited by shares and an indirect majority owned subsidiary of Deutsche Bank AG
(“Deutsche Bank™), a publicly listed banking corporation organized under the laws of Germany. The brand DWS
represents DWS KGaA and any of its subsidiaries, such as DWS Distributors, Inc., which offers investment
products, or DWS Investment Management Americas, Inc. and RREEF America, which offers advisory services.
As part of the Alternatives business, DWS’s real estate investment business is one of the largest real estate
investment managers in the world with more than 350 professionals and staff located in nearly 25 cities
worldwide. The global business offers a diverse range of risk return and geographic real estate strategies,
including stabilized, value-add and high yield properties and investments in real estate-related assets on behalf of
its many clients, including public and corporate pensions, foundations and labor union plans. Our advisor employs
a disciplined approach to investing and creates innovative investment solutions designed to meet specific client
requirements. Regional research teams are complemented by locally focused investment and asset managers that
provide proprietary perspectives on market opportunities, trends and risks. Our advisor combines this market
intelligence with sophisticated portfolio construction and risk management in order to achieve superior long-term
risk adjusted returns, preservation of capital and diversification for its clients. As of December 31, 2022, DWS
had approximately $83.9 billion in real estate and real estate-related assets under management, including
approximately $75.5 billion of properties and $8.4 billion of real estate securities.

Pursuant to the advisory agreement, RREEF America is responsible for managing all of our day-to-day
operations, including, subject to oversight by our board of directors, sourcing our investment opportunities and
making decisions related to the acquisition, management and disposition of our assets, in accordance with our
investment objectives, guidelines, policies and limitations. See “Management—OQOur Sponsor and Advisor” and
“Management—The Advisory Agreement.” Where appropriate, RREEF America will leverage the global
resources of its affiliated platforms to achieve our investment goals and objectives. We believe that DWS’s
extensive hands-on real estate experience in target regional markets and in all aspects of the real estate life cycle
are key competitive strengths for our diversified real estate investment and management activities. In addition, we
believe that RREEF America’s experience in managing institutional real estate funds with similar NAV pricing
structures and valuation processes is beneficial to the implementation of our daily NAV calculation
methodologies.

Expense Support Agreement

We are party to an expense support agreement with our advisor, which we refer to as the expense support
agreement. Under this agreement, our advisor agreed to incur, and defer reimbursement of, certain organization
and offering expenses and operating expenses, which we refer to as expense payments. We owe our advisor $5.38
million under the expense support agreement as of March 31, 2023. We are obligated to reimburse our advisor for
expense payments commencing with the first calendar month following the month in which we have reached $500
million in offering proceeds from our offerings, which we refer to as the ESA commencement date. Beginning the
month following the ESA commencement date, we will make monthly reimbursement payments to our advisor in
the amount of $250,595 for the first 12 months and $197,970 for the second 12 months. In addition, if RREEF
America is serving as our advisor at the time that we or our operating partnership undertakes a liquidation, our
remaining obligations to reimburse our advisor for the unpaid monthly reimbursements under the expense support
agreement shall be waived.

Our Dealer Manager

DWS Distributors, Inc., our dealer manager and an affiliate of our advisor, coordinates the distribution of the
shares of our common stock on a best efforts basis, manages our relationships with participating broker-dealers
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and provides assistance in connection with compliance matters relating to marketing the offering. Our dealer
manager is an indirect majority owned subsidiary of Deutsche Bank and is a member of the Financial Industry
Regulatory Authority, Inc., or FINRA. Our dealer manager provides distribution related services to us on a
contractual basis pursuant to the dealer manager agreement.

Our dealer manager is a registered broker-dealer incorporated in 1994 and is a principal underwriter for the
funds supporting the DWS Retail distribution channel. The U.S. Retail business of our dealer manager
encompasses all intermediaries. Traditional channels covered include wirehouse, regional broker-dealer,
independent broker-dealer channels, registered investment advisors, multi-family offices, trusts, private banks,
regional banks, sub-advisory, insurance companies, retirement platforms, ETF strategists and multi-manager
platforms. Our dealer manager has an extensive sales team across Active, Alternatives and Passive products in the
Americas.

Our Operating Partnership

We own and expect to continue to own substantially all of our assets through RREEF Property Operating
Partnership, LP, or our operating partnership, in order to be organized as an umbrella partnership REIT, or
UPREIT. An UPREIT is a REIT that holds all or substantially all of its assets through a partnership that the REIT
controls as general partner. We have elected to use an UPREIT structure primarily to facilitate acquisitions of real
estate properties and to facilitate investments in us by certain institutional investors. A transfer of property directly
to a REIT is generally a taxable transaction to the selling property owner. In an UPREIT structure, an owner of
appreciated property who desires to defer taxable gain on the transfer of such property may transfer the property to
our operating partnership in exchange for limited partnership interests. Such an exchange could be made on a tax-
free basis. Being able to offer an owner the opportunity to defer taxation of gain until the owner redeems its
interests in our operating partnership for cash may give us a competitive advantage in acquiring desired properties
or investments relative to buyers who cannot offer this opportunity. In addition, investing in our operating
partnership, rather than in shares of our common stock, may be more attractive to certain institutional or other
investors due to their business or tax structure. We are the sole general partner of our operating partnership and
RREEF Property OP Holder, LLC, our wholly owned subsidiary, is its initial limited partner.
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Our Structure

The following chart shows our current ownership structure and our relationship with RREEF America, our
dealer manager and their respective affiliates as of the date of this prospectus.
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Investments

Investment Objectives

Our primary investment objectives are to:
*  generate an attractive level of current income for distribution to our stockholders;
* preserve and protect our stockholders’ capital investments;
* achieve appreciation of our NAV; and
* enable our stockholders to allocate a portion of their diversified, long-term investment portfolios to real

estate as an alternative asset class.

See the “Investment Objectives and Strategy” section of this prospectus for a more complete description of
our investment objectives, strategy and policies, as well as our investment restrictions. We may not achieve our
investment objectives and from inception through March 31, 2023, on a cumulative basis, our distributions have
not been covered by our cash flow from operations. See “Operating Information—Distributions” and “Risk
Factors” below.

Investment Strategy and Guidelines
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Our investment strategy is to acquire a diversified portfolio of (1) high-quality, income-producing
commercial properties, (2) common and preferred stock of REITs and other real estate companies, which we refer
to as “real estate equity securities,” and (3) debt backed principally by real estate, which we refer to as “real estate
loans.” We refer to investments in real estate loans and real estate equity securities collectively as “real estate-
related assets.” Our real property portfolio will be diversified in investable and target markets across the United
States as selected by our advisor and will consist primarily of office, industrial, retail and residential property
types. We intend to provide our investors with superior risk-adjusted long-term returns, including attractive and
stable distributions of current income as well as capital preservation and appreciation in our NAV. In addition, we
believe that our structure as a perpetual-life REIT will allow us to acquire and manage our investment portfolio in
a more active and flexible manner because we will not be limited by a pre-determined operational period and the
need to provide a “liquidity event” at the end of that period.

Our board of directors has adopted investment guidelines which set forth, among other things, our portfolio
allocation targets, guidelines for investing in our targeted property types and certain investment policies restricting
certain types of investments. Our board of directors will formally review our investment guidelines on an annual
basis and our portfolio on a quarterly basis or, in each case, more often as it deems appropriate. Changes to our
investment guidelines must be approved by our board of directors, including a majority of our independent
directors. The investment guidelines delegate broad authority to our advisor to execute acquisitions and
dispositions of investments in properties and real estate-related assets to the extent consistent with the investment
guidelines. Our board of directors will at all times have ultimate oversight over our investments and may change
from time to time the scope of authority delegated to our advisor with respect to acquisition and disposition
transactions. See “Investment Objectives and Strategy” for more details regarding our investment strategy and
guidelines.

Potential Competitive Strengths

We believe that we will be able to distinguish ourselves from other owners and operators of commercial real
estate properties. We believe our long-term success in executing our investment strategy will be supported by the
following competitive strengths:

*  Leading Global Real Estate Manager. Our advisor, RREEF America, has over 40 years of operating
experience managing and implementing a diverse range of real estate strategies and solutions across the
risk/return spectrum. RREEF America, together with its affiliates in Europe and Asia, comprise the
global real estate investment business of DWS. DWS is one of the world’s largest asset managers of
institutional capital invested in real estate and real estate-related assets with a client base comprised
predominantly of institutional investors, high net worth individuals and family offices. As of
December 31, 2022, DWS’s real estate investment business employed more than 350 professionals and
staff and had approximately $83.9 billion in real estate and real estate-related assets under management.

*  Seasoned Global Investment Heritage with a Fiduciary Focus. RREEF Real Estate, the predecessor to
DWS’s real estate investment business, was founded by five real estate investment professionals in San
Francisco, California in 1975 to invest in real estate on behalf of U.S. institutions by offering collective
investment vehicles featuring the same hands-on real estate decision making that had previously been
available primarily to owners of individual properties. Throughout its history, the organization has
developed a set of core principles that comprise its fundamental approach to real estate investment
management, including open and frequent communication with clients and maximizing alignment of
interests.

*  Veteran Management Team with a History of Working Together. Our advisor’s senior management team
includes executives with an established history of working together successfully, with an average of more
than 10 years of tenure at our advisor and more than 25 years of real estate industry experience, as of
December 31, 2022. This team possesses significant operational and management experience in each of
the property sectors in which we intend to invest.
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Multi-Sector Direct Real Estate Investment Experience. Our advisor has significant experience acquiring,
managing and exiting real property investments across all of our targeted property types in the U.S. real
estate market. As of December 31, 2022, our advisor managed 338 properties in the Americas comprising
approximately 108.8 million square feet in industrial, office, residential and retail properties.

*  In-House Real Estate Equity Securities Team. The combination of a leading direct property investment
platform with a real estate equity securities platform makes DWS one of the few global managers capable
of providing in-house investment management services for both asset classes. DWS is a leading global
investment manager of real estate securities, with approximately $8.4 billion of actively managed listed
real estate equity securities as of December 31, 2022 on behalf of institutional and high net worth clients,
of which approximately $5.2 billion represents global strategies, and approximately $3.2 billion
represents domestic and regional strategies.

*  Diversified Portfolio Strategy. Although we intend to invest primarily in a portfolio of high-quality,
income-producing properties, we also intend to acquire real estate-related assets. Our strategy is to
provide investors with a portfolio of income-producing assets that is well-diversified across property
type, geographic region and industry. We believe our investment strategy will enable our investors to
realize better risk-adjusted returns than may be achieved through a less diversified portfolio.

*  Portfolio Flexibility. Our advisor has strong expertise and capabilities across the real estate industry and
in a wide variety of economic conditions throughout varying market cycles over the past 40 years.
Because varying economic conditions can create investment opportunities at different times across
property sectors, we believe that our flexible and diversified investment strategy will enable us to
continuously reposition our portfolio and capitalize on these opportunities during each market cycle.

*  Sourcing Capabilities. Through our advisor, we have access to in-depth market knowledge and a large
network of longstanding relationships with real estate owners, developers, brokers, national and regional
lenders and other market participants.

*  Research Driven Approach to Investing. DWS’s real estate business has a 17-member investment
research team located in six offices worldwide (as of December 31, 2022) that is dedicated to keeping its
global real estate professionals at the forefront of the dynamic real estate investment management
industry. The organization’s in-depth research capabilities allow our advisor’s real estate professionals to
develop unique perspectives and insights into the real estate market based on changing economic factors.

*  Disciplined Investment Process. Our advisor’s management team places a premium on protecting and
preserving investors’ capital by performing a comprehensive risk-reward analysis on each prospective
investment it evaluates for our portfolio, with a prominent focus on relative values among target assets
that are available in the market. Our advisor’s rigorous investment and risk management processes have
been developed and refined over multiple real estate cycles throughout its operating history.

*  “Hands on” Active Asset Management Process. Our advisor actively manages our portfolio to mitigate
investment risks and improve our portfolio’s efficiency and profitability through a “hands-on” approach
to investment management. Our advisor has extensive, direct experience in local markets covering all
aspects of the real estate investment life cycle. Its personnel are physically located in the markets where
we will seek to make investments. In North America, our advisor has over 100 professionals and staff
located in nine offices across the country.

Portfolio Allocation Targets
Following stabilization, as further described below, we will seek to invest:
* up to 80% of our net assets in properties;

* up to 35% of our net assets in real estate equity securities;

* up to 15% of our net assets in real estate loans; and
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* up to 10% of our net assets in cash, cash equivalents and other short-term investments.

During the period until we have raised substantial proceeds in our offerings (which we define as reaching
$500 million in NAV) and acquired a diversified portfolio of our target investments, which we refer to as our
“pre-stabilization period,” we will balance the goal of achieving our portfolio allocation targets with the goal of
carefully evaluating and selecting investment opportunities in order to maximize diversification and risk-adjusted
returns. As a result, during our pre-stabilization period, the percentages of our net assets comprised of various
categories of assets may fluctuate as we identify investment opportunities and make investments with a
combination of proceeds from our offerings and proceeds from borrowings. See “Investment Objectives and
Strategy—Investment Guidelines and Portfolio Allocation Targets.”

Leverage

We use a conservative amount of financial leverage to provide additional funds to support our investment
activities. We expect that after we have acquired a substantial portfolio of diversified investments, our leverage
ratio will be in the range of 50% of our gross assets, inclusive of property and entity level debt. Until we have
acquired an initial substantial portfolio of diversified investments, we may employ greater leverage in order to
more quickly build a diversified portfolio of assets. Our board of directors may from time to time modify our
borrowing policy in light of then-current economic conditions, the relative costs of debt and equity capital, the
market values of our properties, general conditions in the market for debt and equity securities, growth and
acquisition opportunities or other factors. Our charter restricts the amount of indebtedness that we may incur to
300% of our net assets, which approximates 75% of the cost of our investments, but does not restrict the amount
of indebtedness we may incur with respect to any single investment. Notwithstanding the foregoing, our aggregate
indebtedness may exceed the limit set forth in our charter, but only if such excess is approved by a majority of our
independent directors. See “Investment Objectives and Strategy—Borrowing Policies” for more details regarding
our borrowing policies.

Environmental, Social and Governance Issues

Sustainability risk means an environmental, social, or governance event or condition, that, if it occurs, could
potentially or actually cause a negative material impact on the value of our investments and our NAV. We take
sustainability risks into account during our real estate investment decision-making process. See “Risk Factors—
Risks Related to Sustainability—We are subject to sustainability risks that may affect the performance of our
investment portfolio.” Our advisor identifies and assesses relevant sustainability risks during the due diligence
phase of each prospective acquisition. Please see “Investment Objectives and Strategy—Environmental, Social
and Governance Issues” for more information. Sustainability risks are also taken into account in the analysis of
issuers when making investment decisions for our real estate equity securities portfolio. When making investment
decisions, the DWS Real Estate Securities team considers relevant sustainability factors from both external and
internal data. Once an asset has been acquired, DWS monitors sustainability risks on a regular basis. Sustainability
risks can in various ways have a significant impact on the market value of a property and other assets. If left
unmanaged, sustainability risks may lead to a significant negative impact on the capital invested by investors.

Our Investment Portfolio

Real Estate Property Portfolio

As of March 31, 2023, we owned 15 properties diversified across geography and sector. Excluding our
residential properties with leases that roll over approximately every year, as of March 31, 2023, our weighted

average remaining lease term for active leases was 4.6 years. The following table sets forth certain additional
information about the properties we owned as of March 31, 2023:

23



Rentable Number of
Property Location Square Feet Leases/Units Leased"
Office Properties
Heritage Parkway Woodridge, IL 94,233 1 100.0 %
Anaheim Hills Office Plaza Anaheim, CA 73,997 9 100.0
Loudoun Gateway Sterling, VA 102,015 1 100.0
Allied Drive®® Dedham, MA 64,127 2 100.0
Office Total 334,372 13 100.0
Retail Properties
Wallingford Plaza® Seattle, WA 30,761 4 87.6
Terra Nova Plaza Chula Vista, CA 96,114 2 100.0
Elston Plaza® Chicago, IL 92,911 11 95.7
Providence Square'® Marietta, GA 222,805 27 100.0
Retail Total 442,591 44 97.5
Industrial Properties
Commerce Corner Logan Township, NJ 259,910 2 100.0
Miami Industrial
Palmetto Lakes Miami Lakes, FL 182,919 1 100.0
Hialeah 17 Miami, FL 57,000 1 100.0
Hialeah IT Miami, FL 50,000 1 100.0
Seattle East Industrial Redmond, WA 210,321 1 100.0
Industrial Total 760,150 6 100.0
Residential Properties
The Flats at Carrs Hill Athens, GA 135,896 138 100.0
The Glenn Centennial, CO 274,688 306 97.4
Residential Total 410,584 444 98.1
Grand Total 1,947,697 63/444 98.9 %

(1) Leased percentage is based on executed leases as of March 31, 2023 (including those which have not yet

taken effect as of March 31, 2023), is calculated based on square footage for a single property and is
weighted by relative property value when calculated for more than one property together.

(2) Allied Drive was sold on June 26, 2023.

(3) Wallingford Plaza is ground floor retail plus two floors of office space.

(4) Effective April 1, 2023, the lease with Bed, Bath & Beyond was terminated, reducing the leased percentage
t0 46.3%.

(5) The total square footage for Elston Plaza includes a freestanding bank branch of 4,860 square feet that is
subject to a ground lease to a single tenant.

(6) The total square footage for Providence Square includes a freestanding restaurant of 5,779 square feet that is
subject to a ground lease to a single tenant.

(7) The sole tenant in Hialeah I declared bankruptcy, and the lease was rejected in the bankruptcy court. The
tenant is expected to vacate the property in 2023.

Real Estate Equity Securities Portfolio

As of March 31, 2023, our real estate equity securities portfolio consisted solely of publicly-traded common
stock of 24 REITs with a fair value of $100,127. We believe that investing a portion of our proceeds from our
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offerings into a diversified portfolio of common and preferred shares of REITs and other real estate operating
companies will provide the overall portfolio some flexibility with near-term liquidity as well as potentially
enhance our NAV over a longer period. Our real estate equity securities portfolio is regularly reviewed and
evaluated to determine whether the marketable securities held at any time continue to serve their original intended
purposes. We will likely have sales and reinvestments in any given period due to repositioning of the portfolio.

Since our inception, we have invested in a portfolio of publicly-traded REIT securities to potentially enhance
performance of the overall portfolio while also providing a source of liquidity available to fund redemptions or
other needs. In considering current market volatility as well as higher liquidity demands across the non-listed
REIT industry in general, during the first quarter of 2023, we took advantage of a temporary rise in publicly-
traded REIT security values and converted nearly all of our securities portfolio into cash as we did not see an
appropriate risk-reward relationship in the near term. This resulted in a net realized gain to us of approximately
$3,472,258. Our strategy to invest in a real estate securities portfolio has not changed and we will look to increase
our allocation to real estate securities as broader equity market volatility expectations improve.

Real Estate Loan Portfolio

On October 27, 2022, we purchased all of the Class D certificates and certain interest-only certificates of
CMBS securitized through a trust (the “CMBS Trust”) sponsored by the Federal Home Loan Mortgage
Corporation (“Freddie Mac”) for a total investment of $30,855,000, excluding closing costs and the net accrued
interest receivable. The investment was funded by a borrowing from the amended and restated secured revolving
credit facility by and among us, as guarantor, and certain of the wholly owned subsidiaries of our operating
partnership, as co-borrowers, with Wells Fargo Bank, National Association, as administrative agent (the "Wells
Fargo Line of Credit"). This borrowing was made by utilizing existing borrowing capacity based on the real estate
properties encumbered by the Wells Fargo Line of Credit. Our investment in the CMBS Trust is not collateral for
the Wells Fargo Line of Credit.

The Class D certificates represent the most subordinate tranche of the CMBS Trust issued through Freddie
Mac's K-Series program. The Class D certificates are a zero-coupon investment with a term of nearly ten years
that is purchased at a significant discount to its par value.

The Class D certificates contain certain rights which under the authoritative reference for U.S. generally
accepted accounting principles (“GAAP”) are considered the controlling class because we have the power to
direct the activities that most significantly impact the performance of the CMBS Trust. As a result, we are
required to consolidate the CMBS Trust. In addition, we have elected the fair value option under GAAP and thus
report all the assets of the CMBS Trust as real estate loans held in consolidated CMBS Trust at fair value, and we
report bonds payable held in consolidated CMBS Trust at the fair value of all the certificates that we do not own.
As of March 31, 2023, these amounts are $1,157,536,301 and $1,125,910,007, respectively. However, the amount
of such liability and their related assets can only be satisfied through the cash flows from the underlying loans
which are managed and disbursed directly to the other certificate holders by the administrator of the CMBS Trust.
Accordingly, we do not have any rights to those receivables from, nor any obligation to, those other certificate
holders. The net of the above referenced amounts represents our actual investment.

The CMBS Trust is backed by a pool of 52 underlying loans comprised of approximately $1,224,000,000 of
fixed-rate mortgages secured by multifamily properties which are spread across 23 states representing over 10,000
units. As of the closing of the investment, the largest concentrations of the underlying properties were in Florida
(14% of the unpaid principal balance, or "UPB"), California (15% of the UPB), Texas (12% of the UPB), New
Hampshire (10% of the UPB) and Utah (9% of the UPB).

Daily Purchases of Shares at NAV per Share
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The per share purchase price of shares of our common stock varies from day to day, and equals our NAV per
share as of the close of business on such day, plus, for Class A, Class S and Class T2 shares only, applicable
selling commissions, and for Class T2 shares only, applicable up-front dealer manager fees. For information on
our historical NAV, see “Operating Information—Historical NAV per Share.” During the three year period ending
March 31, 2023, our NAV per Class I share has ranged between $13.96 and $17.62.

After the close of business on each business day, and in any event no later than the opening of business on
the immediately following business day, we (1) post our NAV per share for such day for each share class on our
website and (2) make that business day’s NAV per share for each share class available on our toll-free, automated
telephone line. In addition, following the last business day of each month, we file with the Securities and
Exchange Commission, or the SEC, a prospectus supplement disclosing our NAV per share for each share class
for each business day in the preceding month. As disclosed in “Share Purchases and Redemptions—Buying
Shares,” we disclose, on a quarterly basis in a prospectus supplement filed with the SEC, the principal valuation
components of our NAV.

Any purchase orders that we receive prior to the close of the New York Stock Exchange (generally, 4:00
p.m. Eastern time) on any day the New York Stock Exchange is open for trading (a business day) will be executed
at a price equal to our NAV per share for that day, as calculated after the close of business on that day. Purchase
orders that we receive after the close of business (generally, 4:00 p.m. Eastern time) will be executed at a price
equal to our NAV per share as of the close of business on the immediately following business day. Purchase
orders placed on a day that is not a business day will be executed as if they were received prior to the close of
business on the immediately following business day. See “Share Purchases and Redemptions—Buying Shares”
for more details.

Daily Redemption of Shares at NAV Per Share

While you should view your investment as long term and with limited liquidity, we have adopted a share
redemption plan, whereby on any business day, stockholders may request that we redeem all or any portion of
their shares. Redemption requests received before the close of business (generally, 4:00 p.m. Eastern time) will be
effected at a redemption price equal to our NAV per share for the class of shares to be redeemed, calculated at the
close of business on that day (that is, at the same price as any purchase orders received that day). Redemption
requests received after the close of business (generally, 4:00 p.m. Eastern time) on any business day, or received
on a day other than a business day, will be effected at our NAV per share as calculated of the close of business on
the next business day. Subject to limited exceptions, purchased shares (excluding shares acquired via our
distribution reinvestment plan) redeemed within 365 days of the date of such stockholder’s initial purchase of any
shares of our common stock will be subject to a short-term trading discount equal to 2% of the aggregate NAV per
share of such purchased shares being redeemed, which will inure indirectly to the benefit of our remaining
stockholders. We expect that there will be no regular secondary trading market for shares of our common stock.

The total amount of redemptions in any calendar quarter will be limited to common stock of all classes
whose aggregate value (based on the redemption price per share on the date of the redemption) is equal to 5% of
our combined NAYV for such classes of stock as of the last day of the previous calendar quarter. In addition, if
redemptions do not reach the 5% limit in a calendar quarter, the unused portion generally will be carried over to
the next quarter and not any subsequent quarter, such that the maximum amount of redemptions during any
quarter may never exceed 10% of the combined NAV for such classes of stock as of the last day of the previous
calendar quarter.

If the quarterly volume limitation is reached on or before the third business day of a calendar quarter,
redemption requests during the next quarter will be satisfied on a stockholder by stockholder basis, which we refer
to as a per stockholder allocation, instead of a first-come, first-served basis. Pursuant to the per stockholder
allocation, each of our stockholders would be allowed to request redemption at any time during such quarter of a
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total number of shares not to exceed 5% of the shares of common stock the stockholder held as of the end of the
prior quarter. The per stockholder allocation requirement will remain in effect for each succeeding quarter for
which the total redemptions for the immediately preceding quarter exceeded 4% of our NAV on the last business
day of such preceding quarter. If total redemptions during a quarter for which the per stockholder allocation
applies are equal to or less than 4% of our NAV on the last business day of such preceding quarter, then
redemptions will again be satisfied on a first-come, first-served basis for the next succeeding quarter and each
quarter thereafter.

Although the vast majority of our assets will consist of properties which generally cannot be readily
liquidated without impacting our ability to realize full value upon their disposition, we will maintain a number of
sources of liquidity, including under normal circumstances, an aggregate allocation to liquid assets, including
cash, cash equivalents, other short-term investments and publicly traded securities of at least 10% of our NAV.
Despite these sources of liquidity, we may not always have sufficient liquid resources to satisfy redemption
requests. Should redemption requests, in the business judgment of our board of directors, place an undue burden
on our liquidity, adversely affect our operations or risk having a material adverse impact on non-redeeming
stockholders, then our board of directors may modify or suspend our share redemption plan if it deems such action
to be in the best interests of our stockholders. If our board of directors materially amends (including any reduction
of the quarterly limit) or suspends the share redemption plan during any quarter, other than any temporary
suspension to address certain external events unrelated to our business, any unused portion of that quarter’s 5%
limit will not be carried forward to the next quarter or any subsequent quarter. For the quarters ended December
31, 2022, March 31, 2023, June 30, 2023, and September 30, 2023, we received share redemption requests in
excess of our quarterly redemption limit. For more information, see “Share Purchases and Redemptions—
Redeeming Shares—Redemption Limitations.”

Distributions and Distribution Reinvestment Plan

In order to maintain our status as a REIT, we are required to distribute annually to our stockholders
dividends equal to at least 90% of our REIT taxable income. For these purposes, REIT taxable income is
determined without regard to the dividends-paid deduction and excludes net capital gain. Further, REIT taxable
income does not necessarily equal net income as calculated in accordance with GAAP. Our board of directors may
authorize distributions in excess of those required for us to maintain our REIT status depending on our financial
condition and such other factors as our board may deem relevant. Generally, our policy will be to pay distributions
from cash flow from operations. However, we are authorized to fund distributions from any other source,
including, without limitation, the proceeds of our offerings, borrowings or the sale of properties or other
investments, and we have not established a limit on the amounts we may pay from such sources. Distributions
may constitute a return of capital. The amount of any distributions will be determined by our board of directors
and will depend on, among other things, current and projected cash requirements, tax considerations and other
factors deemed relevant by our board.

We have paid and likely will continue to pay distributions and fund redemptions from sources other than
cash flow from operations, including, without limitation, the sale of assets, borrowings or offering proceeds, and
we have no limits on the amounts we may pay from such sources. Contrary to traditional non-listed REITs,
however, the shares of which are typically sold and, on a limited basis, redeemed at, a fixed price that is not
intended to reflect the value of the shares, our common stock will be sold and redeemed on a daily basis at a price
based on NAV per share. As a result, the NAV per share of our common stock could be reduced to the extent that
our distributions exceed cash flows from operations.

We have adopted a distribution reinvestment plan, whereby stockholders may elect to have their cash
distributions automatically reinvested in additional shares of our common stock. If you participate in our
distribution reinvestment plan, the cash distributions attributable to the class of shares that you own will be
automatically invested in additional shares of the same class. The per-share price for shares purchased pursuant to
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our distribution reinvestment plan will be equal to the NAV per share applicable to the class of shares being
purchased, calculated as of the distribution date. Stockholders will not pay selling commissions when purchasing
shares pursuant to the distribution reinvestment plan. For the complete terms of the distribution reinvestment plan,
see Appendix A to this prospectus.

Fees and Expenses

We will pay our advisor and our dealer manager the fees and expense reimbursements described below in
connection with performing services for us. We do not intend to pay our advisor or its affiliates any separate fees
for property acquisitions, dispositions or financings, although our charter authorizes us to do so. The total amount
of selling commissions, dealer manager fees, and distribution fees on all shares and any other underwriting
compensation paid from whatever source will not exceed 10% of the gross proceeds from the primary portion of
our offering. In the event we have not paid more than 10% of gross proceeds from the primary portion of this
offering in underwriting compensation from whatever source, we will cease to pay underwriting compensation
with respect to Class S shares or Class T2 shares from this offering held in a particular stockholder account at the
end of the month in which total underwriting compensation from whatever source, including dealer manager fees,
selling commissions, distribution fees and any other underwriting compensation paid to participating broker-
dealers with respect such Class S shares or Class T2 shares in the stockholder account would be in excess of
8.75% of the total gross investment amount in Class S or Class T2 shares determined at the time of the most recent
purchase of the Class S or Class T2 shares held in such account. The following estimates assume that (i) 10% of
our offering proceeds are from the sale of Class A shares, 40% of our offering proceeds are from the sale of Class
I shares, 15% of our offering proceeds are from the sale of Class M-I shares, 20% of our offering proceeds are
from the sale of Class S shares, and 15% of our offering proceeds are from the sale of Class T2 shares; (ii) the
maximum selling commission is paid for each Class A, Class S and Class T2 share sold in our primary offering;
and (iii) we do not reallocate any shares between our primary offering and our distribution reinvestment plan.
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Type of
Compensation
and Recipient

Determination of Amount

Estimated Amount

Selling
Commissions—
Our Dealer
Manager

Dealer Manager
Fee—

Our Dealer
Manager

Organization and Offering Stage

Class A, Class S and Class T2 Shares

We will pay our dealer manager up-front
selling commissions of up to 3% of the NAV
per Class A share, Class S share, and Class
T2 share sold. All or a portion of the selling
commissions may be waived or reallowed at
the discretion of our dealer manager and may
be reduced for volume purchases.

Class I and Class M-I Shares

We will not pay selling commissions with
respect to purchases of Class I and Class M-I
shares.

Distribution Reinvestment Plan Shares
We will not pay selling commissions with
respect to purchases of shares of any class
pursuant to our distribution reinvestment
plan.

Class A and Class I Shares

We will pay our dealer manager a dealer
manager fee that accrues daily in an amount
equal to 1/365th of 0.55% of our NAV for
our outstanding Class A and Class I shares
for such day on a continuous basis from year
to year for coordinating our marketing and
distribution efforts. Our dealer manager may
reallow a portion of the dealer manager fee to
participating broker-dealers. The dealer
manager fee will be payable in arrears on a
monthly basis. Because the dealer manager
fee is calculated based on our NAV for all
outstanding Class A and Class I shares, it
reduces our NAV with respect to all
outstanding Class A and Class I shares,
including shares issued under our distribution
reinvestment plan. This is a class-specific
fee.

Class T2 Shares

We will pay our dealer manager an up-front
dealer manager fee of 0.50% of the NAV per
Class T2 share sold. Our dealer manager may
reallow a portion of the dealer manager fee to
participating broker-dealers. We will not pay
a dealer manager fee with respect to Class T2
shares sold pursuant to our distribution
reinvestment plan. We will not pay a dealer
manager fee with respect to purchases of
Class M-I, Class N, Class S shares and Class
T shares.
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Class A, Class S and Class T2 Shares
Aggregate selling commissions will equal
$23,554,242 if we sell the maximum primary
offering amount.

Class A and Class I Shares

The dealer manager fee will equal
$4,426,165 per year if we sell the maximum
primary offering amount. Because the cap on
underwriting compensation applies to the
entire offering and Class A shares do not
have a conversion feature, it is possible that
holders of Class A shares will pay more than
more than 10% of their total investment in
underwriting compensation over time as a
result of trail fees paid.

Class T2 Shares

The dealer manager fee will equal
$1,304,348 if we sell the maximum offering
amount.



Type of
Compensation
and Recipient

Determination of Amount

Estimated Amount

Distribution Fee
—Qur Dealer
Manager

Class A Shares

We will pay our dealer manager a
distribution fee that accrues daily in an
amount equal to 1/365th of 0.50% of our
NAYV for our outstanding Class A shares for
such day on a continuous basis from year to
year. The distribution fee will be payable in
arrears on a monthly basis. Our dealer
manager may reallow the distribution fee to
participating broker-dealers for services that
such broker-dealers perform in connection
with the distribution of the Class A shares.
Because the distribution fee is calculated
based on our NAV for all outstanding

Class A shares, it reduces the NAV for all
outstanding Class A shares, including shares
issued under our distribution reinvestment
plan. This is a class-specific fee.

Class T Shares

We will pay our dealer manager a
distribution fee that accrues daily in an
amount equal to 1/365th of 1% of our NAV
for our outstanding Class T shares sold under
our distribution reinvestment plan for such
day on a continuous basis from year to year.
This distribution fee will be payable in
arrears on a monthly basis. Our dealer
manager may reallow the distribution fee to
participating broker-dealers for services that
such broker-dealers perform in connection
with the distribution of the Class T shares.
The distribution fee is calculated based on
the NAV for all outstanding Class T shares,
including shares issued under our distribution
reinvestment plan. This is a class-specific
fee.

We will cease to pay such distribution fee
upon the occurrence of certain events. See
“Plan of Distribution—Underwriting
Compensation—Limitations on Underwriting
Compensation.”
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Class A Shares

The distribution fee will equal $873,786 per
year if we sell the maximum offering
amount. Because the cap on underwriting
compensation applies to the entire offering
and Class A shares do not have a conversion
feature, it is possible that holders of Class A
shares will pay more than more than 10% of
their total investment in underwriting
compensation over time as a result of trail
fees paid.

Class T Shares

This table assumes all shares are sold through
the primary offering. Because Class T shares
are only sold under the distribution
reinvestment plan, there is no estimated Class
T distribution fee for the primary offering.



Type of

Compensation

and Recipient Determination of Amount Estimated Amount
Distribution Fee  Class S and Class T2 Shares Class S and Class T2 Shares
—Our Dealer We will pay our dealer manager a The distribution fee for Class S shares and
Manager distribution fee that accrues daily in an Class T2 shares will equal $2,970,874 and

Organization and
Offering
Expense
Reimbursement
—Qur Advisor
and Dealer
Manager

amount equal to 1/365th of 0.85% of our
NAV for our outstanding Class S shares and
Class T2 shares for such day on a continuous
basis from year to year. This distribution fee
will be payable in arrears on a monthly basis.
Our dealer manager may reallow the
distribution fee to participating broker-
dealers for services that such broker-dealers
perform in connection with the distribution
of the Class S shares and Class T2 shares.
The distribution fee is calculated based on
the NAV for all outstanding Class S shares
and Class T2 shares, including shares issued
under our distribution reinvestment plan.
This is a class-specific fee.

We will cease to pay such distribution fee
upon the occurrence of certain events. See
“Plan of Distribution—Underwriting
Compensation—Limitations on Underwriting
Compensation.”

Class I and Class M-I Shares
We will not pay a distribution fee with
respect to Class I and Class M-I shares.

We reimburse our advisor and our dealer
manager for organization and offering
expenses associated with the offering that
they incur on our behalf (including legal,
accounting, printing, mailing, subscription
processing and filing fees and expenses,
reasonable bona fide due diligence expenses
of participating broker-dealers supported by
detailed and itemized invoices, costs in
connection with preparing sales materials,
design and website expenses, fees and
expenses of our transfer agent, fees to attend
retail seminars sponsored by participating
broker-dealers, reimbursements for
customary travel, lodging and meals and
reimbursements to our dealer manager for its
legal costs related to this offering) as and
when incurred.
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$2,217,391, respectively, per year if we sell
the maximum offering amount.

We estimate our organization and offering
expenses with respect to this offering to be
$12,000,500.



Type of
Compensation
and Recipient

Determination of Amount

Estimated Amount

Acquisition
Expense
Reimbursement
—Qur Advisor

Operating
Expense
Reimbursement
—Qur Advisor

Advisory Fee—
Our Advisor

Operational Stage

We do not intend to pay our advisor any
acquisition, financing or other similar fees in
connection with making investments, although our
charter authorizes us to do so. We will reimburse
our advisor for out-of- pocket expenses in
connection with the selection and acquisition of
properties and real estate-related assets, whether or
not such investments are acquired, including
reasonable salaries and wages, benefits and
overhead of all employees directly involved in the
performance of acquisition services to us other
than our executive officers.

We will reimburse our advisor for out-of-pocket
expenses in connection with providing services to
us, including our allocable share of our advisor’s
overhead, such as rent, utilities, personnel costs
for individuals who are directly involved in the
performance of services to us other than our
executive officers and those employees which
RREEF America earns a separate fee, and travel
related costs for its employees who incur such
costs on our behalf.

We will pay our advisor an advisory fee equal to
(1) a fixed component that accrues daily in an
amount equal to 1/365th of 1% of our NAV for
each class of shares we have issued for such day
and (2) a performance component calculated on
the basis of the total return of each class of shares
in any calendar year. Our classes of shares
available in this offering have differing
calculations of the performance component as
described below and as a result, the performance
component is a class-specific fee.

Class A, Class I, Class N and Class T Shares

For any year in which the total return per share for
such class exceeds 6% per annum (the “Hurdle
Amount”), our advisor will receive a performance
component in an amount equal to 10% of the
aggregate total return allocable to such class with
a Catch-Up (defined below) calculated as follows:

first, if the total return for the applicable period

exceeds the Hurdle Amount, 25% of such total
return in excess of the Hurdle Amount (the
“Excess Profits”) until the total return reaches
10% (commonly referred to as a “Catch-Up”); and
second, to the extent there are remaining Excess
Profits, 10% of such remaining Excess Profits. In
the event our NAV per share decreases below
$12.00 for any class, the performance component
will not be earned on any increase in NAV up to
$12.00 with respect to that class. See
“Management—The Advisory Agreement—
Advisory Fee.”
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Actual amounts are dependent upon
actual expenses incurred and, therefore,
cannot be determined at this time.

Actual amounts are dependent upon
actual expenses incurred and, therefore,
cannot be determined at this time.

Actual amounts of the fixed component
depend upon our daily NAV. The fixed
component of the advisory fee will
equal $17,704,495 per year if we sell
the maximum offering amount. Actual
amounts of the performance component
depend on the total return of each share
class, consisting of the appreciation of
the applicable NAV per share class and
the payment of distributions, and,
therefore, cannot be calculated at this
time.



Type of

Compensation

and Recipient Determination of Amount Estimated Amount
Advisory Fee—  Class M-I, Class S and Class T2 Shares
Our Advisor For any year in which the total return per

share for such class exceeds 5% per annum
(the “Alternative Hurdle Amount”), our
advisor will receive a performance
component in an amount equal to 12.5% of
the aggregate total return allocable to such
class with an Alternative Catch-Up (defined
below) calculated as follows: first, if the total
return for the applicable period exceeds the
Alternative Hurdle Amount, 100% of such
total return in excess of the Alternative
Hurdle Amount (the “Alternative Excess
Profits”) until the total return reaches 5.715%
(the “Alternative Catch-Up”); and second, to
the extent there are remaining Alternative
Excess Profits, 12.5% of such remaining
Alternative Excess Profits. In the event our
NAV per share decreases below $12.00 for
any class, the performance component will
not be earned on any increase in NAV up to
$12.00 with respect to that class. See
“Management—The Advisory Agreement—
Advisory Fee.”

Conflicts of Interest

Our advisor and its affiliates will experience conflicts of interests in connection with the management of our
business, including those listed below.

¢ Our advisor must determine which investment opportunities are allocated to us and the other real estate
funds and separate accounts advised or managed by our advisor or its affiliates, some of which may have
investment objectives and strategies comparable to ours.

+  Certain personnel of our advisor, acting on its behalf in its capacity as our advisor, will have conflicts of
interest in allocating their time and services among us and other real estate programs or business
activities in which they may be involved.

*  The compensation payable by us to our advisor and our dealer manager may not be on terms that would
result from arm’s-length negotiations between unaffiliated parties.

*  The advisory fee and performance fee that we pay to our advisor are based upon our NAV, and our
advisor will be involved in calculation of our daily NAV.

*  Our dealer manager is an affiliate of our advisor, and the conflict of interest associated with calculating
our NAYV described above will also relate to the fees we pay that are based on our NAV. In addition, you
do not have the benefit of an independent dealer manager’s due diligence review of this offering.

Our charter contains provisions, and our advisor has adopted policies and procedures, that are designed to
eliminate or mitigate many of the various conflicts of interest. Many investment opportunities that are suitable for
us may also be suitable for other real estate funds and separate accounts managed or advised by our advisor and its
affiliates, which we refer to together with our company as our “programs.” When our advisor identifies a real
estate investment opportunity, it will present the opportunity to the program which it advises or manages that has
the highest priority position on the rotating priority list, but only if the investment opportunity is suitable for the
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program. The criteria considered in determining whether an opportunity is suitable for a program include the
program’s risk profile, portfolio diversification objectives and the intensity of management that the property will
require. See “Conflicts of Interest.”

Investment Company Act of 1940

We intend to conduct our operations so that neither we, nor our operating partnership nor the subsidiaries of
our operating partnership are investment companies under the Investment Company Act. Section 3(a)(1)(A) of the
Investment Company Act defines an investment company as any issuer that is or holds itself out as being engaged
primarily in the business of investing, reinvesting or trading in securities. Section 3(a)(1)(C) of the Investment
Company Act defines an investment company as any issuer that is engaged or proposes to engage in the business
of investing, reinvesting, owning, holding or trading in securities and owns or proposes to acquire investment
securities having a value exceeding 40% of the value of the issuer’s total assets (exclusive of U.S. government
securities and cash items) on an unconsolidated basis. Excluded from the term “investment securities,” among
other things, are U.S. government securities and securities issued by majority-owned subsidiaries that are not
themselves investment companies and are not relying on the exception from the definition of investment company
set forth in Section 3(c)(1) or Section 3(c)(7) of the Investment Company Act.

Rule 3a-1 under the Investment Company Act, however, generally provides that, notwithstanding
Section 3(a)(1)(C) of the Investment Company Act, an issuer will not be deemed to be an “investment company”
under the Investment Company Act provided that (1) it does not hold itself out as being engaged primarily, or
proposes to engage primarily, in the business of investing, reinvesting or trading in securities, and (2) on an
unconsolidated basis except as otherwise provided, (x) no more than 45% of the value of its total assets,
consolidated with the assets of any wholly owned subsidiary, (exclusive of U.S. government securities and cash
items) consists of, and (y) no more than 45% of its net income after taxes, consolidated with the net income of any
wholly owned subsidiary, (for the last four fiscal quarters combined) is derived from, securities other than (i) U.S.
government securities, (ii) securities issued by employees’ securities companies, (iii) securities issued by
majority-owned subsidiaries of such company that are not investment companies nor relying on the exclusion
from the definition of investment company in Section 3(b)(3) or Section 3(c)(1) of the Investment Company Act
and (iv) securities issued by companies that are controlled primarily by such company, are not investment
companies and through which such company engages in a business other than that of investing, reinvesting or
trading in securities. We believe that we, our operating partnership and the subsidiaries of our operating
partnership will satisfy this exclusion.

We will continuously monitor our holdings on an ongoing basis to determine whether we are an investment
company under Section 3(a)(1)(C) and, if so, whether we are in compliance with Rule 3a-1.

In addition, we believe that neither we nor our operating partnership will be considered an investment
company under Section 3(a)(1)(A) of the Investment Company Act because neither we nor our operating
partnership will engage primarily or hold ourselves out as being engaged primarily in the business of investing,
reinvesting or trading in securities. Rather, through our operating partnership’s wholly owned or majority-owned
subsidiaries, we and our operating partnership will be primarily engaged in the non-investment company business
of purchasing or otherwise acquiring real property, mortgages and other interests in real estate.

A change in the value of any of our assets could cause us or one or more of our wholly- or majority-owned
subsidiaries to fall within the definition of “investment company” and, thus, be required to register under the
Investment Company Act. To avoid being required to register ourselves or any subsidiaries as an investment
company under the Investment Company Act, we may be unable to sell assets we would otherwise want to sell
and may need to sell assets we would otherwise wish to retain. In addition, we may have to acquire additional
income- or loss-generating assets that we might not otherwise have acquired or may have to forgo opportunities to
acquire interests in companies that we would otherwise want to acquire and would be important to our investment
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strategy. Our advisor will continually review our investment activity to attempt to ensure that we will not be
regulated as an investment company.

To the extent that the SEC staff provides more specific guidance regarding any of the matters bearing upon
the definition of “investment company,” we may be required to adjust our investment strategy accordingly.
Additional guidance from the SEC staff could provide additional flexibility to us, or it could further inhibit our
ability to pursue the investment strategy we have chosen.

If we were obligated to register as an investment company, we would have to comply with a variety of
substantive requirements under the Investment Company Act that would restrict our activities and significantly
increase our operating expenses. See “Risk Factors—Risks Related to This Offering and Our Corporate Structure
—Your investment return may be reduced if we are required to register as an investment company under the
Investment Company Act” and “Investment Objectives and Strategy—Investment Company Act Considerations.”
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RISK FACTORS

An investment in shares of our common stock involves risks. You should specifically consider the following
material risks in addition to the other information contained in this prospectus before you decide to purchase shares of
our common stock. The occurrence of any of the following risks might cause you to lose a significant part of your
investment. The risks and uncertainties discussed below are not the only ones we face, but do represent all known
material risks and uncertainties that we believe are most significant to our business, operating results, prospects and
Statements.

Risks Related to an Investment in Our Shares
We have a history of operating losses and cannot assure you that we will achieve profitability.

Since our inception in 2012, as a consequence of recognizing depreciation and amortization in connection with the
properties we own, we have experienced net losses (calculated in accordance with GAAP) for most fiscal years, which
have contributed to our accumulated deficit of $100,062,409 as of March 31, 2023. The extent of our future operating
losses and the timing of when we will achieve profitability are highly uncertain, and we may never achieve or sustain
profitability.

Because this is a blind pool offering, you will not have the opportunity to evaluate our investments before we
make them, which makes your investment more speculative.

We have not yet acquired or identified all of the investments that we may make. Additionally, we will not provide
you with information to evaluate our future investments prior to our acquisition of the investments. We seek to invest
substantially all of the net offering proceeds from this offering, after the payment of fees and expenses, in the acquisition
of or investment in interests in properties and real estate-related assets. However, because you will be unable to evaluate
the economic merit of our investments before we make them, you will have to rely entirely on the ability of our advisor
to select suitable and successful investment opportunities. Furthermore, our advisor has broad discretion in implementing
policies regarding tenant or mortgagor creditworthiness, and you will not have the opportunity to evaluate potential
tenants or borrowers. These factors increase the risk that your investment may not generate returns comparable to other
real estate investment alternatives.

There is no public trading market for shares of our common stock; therefore, your ability to dispose of your
shares will likely be limited to redemption by us. If you do sell your shares to us, you may receive less than the price
you paid.

There is no current public trading market for shares of our common stock, and we do not expect that such a market
will ever develop. Therefore, redemption of shares by us will likely be the only way for you to dispose of your shares.
We will redeem shares at a price equal to the NAV per share of the class of shares being redeemed on the date of
redemption, and not based on the price at which you initially purchased your shares. Subject to limited exceptions,
purchased shares (excluding shares acquired via our distribution reinvestment plan) redeemed within 365 days of the
date of such stockholder’s initial purchase of any shares of our common stock will be subject to a short-term trading
discount equal to 2% of the gross proceeds otherwise payable with respect to such purchased shares which are being
redeemed. As a result, you may receive less than the price you paid for your shares when you sell them to us pursuant to
our share redemption plan. See “Share Purchases and Redemptions—Redeeming Shares—Short-Term Trading
Discounts.”

In addition, we may redeem your shares if you fail to maintain a minimum balance of $500 in shares, even if your
failure to meet the minimum balance is caused solely by a decline in our NAV. Shares redeemed for this reason are
subject to the short-term trading discount of 2% if redeemed within 365 days of the date of such stockholder’s initial
purchase of any shares of our common stock. See “Share Purchases and Redemptions—Redeeming Shares—Minimum
Account Redemptions.”

Our ability to redeem your shares may be limited, and our board of directors may modify or suspend our share
redemption plan at any time.

The total amount of shares that we will redeem in any calendar quarter will be limited to common stock of all
classes of shares whose aggregate value (based on the redemption price per share on the date of the redemption) is equal
to 5% of our combined NAV for all classes of stock as of the last day of the previous calendar quarter. In addition, if

36



redemptions do not reach the 5% limit in a calendar quarter, the unused portion will be carried over to the next quarter
and not any subsequent quarter, such that the maximum amount of redemptions during any quarter may never exceed
10% of the combined NAV for all classes of stock as of the last day of the previous calendar quarter. In one or more
prior quarters, we have received share redemption requests in excess of the quarterly volume limitation, and we may in
the future receive share redemption requests in excess of the quarterly volume limitation. Further, in one or more prior
quarters, our board of directors has reduced the quarterly volume limitation by eliminating the carried over portion, and
may do so again in the future. If the quarterly volume limitation is reached on or before the third business day of a
calendar quarter, redemption requests during the next quarter will be satisfied pursuant to a per stockholder allocation
instead of a first-come, first-served basis. Pursuant to the per stockholder allocation, each of our stockholders would be
allowed to request redemption at any time during such quarter of a total number of shares not to exceed 5% of the shares
of common stock the stockholder held as of the end of the prior quarter. The per stockholder allocation requirement will
remain in effect for each succeeding quarter for which the total redemptions for the immediately preceding quarter
exceeded 4% of our NAV on the last business day of such preceding quarter. If total redemptions during a quarter for
which the per stockholder allocation applies are equal to or less than 4% of our NAV on the last business day of such
preceding quarter, then redemptions will again be satisfied on a first-come, first-served basis for the next succeeding
quarter and each quarter thereafter. During any quarter in which the per stockholder allocation is in place, (1) if
redemptions do not reach the 5% limit, the unused portion will be carried over to the next quarter and not any subsequent
quarter and (2) if there has been a carryover from the preceding quarter, the per stockholder allocation for each
stockholder will be based on a percentage equal to 5% plus such carried over percentage amount.

The majority of our assets consists of properties which cannot generally be readily liquidated without impacting our
ability to realize full value upon their disposition. Therefore, we may not always have a sufficient amount of cash to
immediately satisfy redemption requests. Should redemption requests, in the business judgment of our board of directors,
place an undue burden on our liquidity, adversely affect our investment operations or pose a risk of having a material
adverse impact on non-redeeming stockholders, then our board of directors may modify or suspend our share redemption
plan. If our board of directors materially amends or suspends the plan, other than a temporary suspension to address an
external event unrelated to our business, any unused portion of that quarter’s 5% limit will not be carried forward to the
next quarter or any subsequent quarter. Because our board of directors is not required to authorize the recommencement
of the share redemption plan within any specified period of time, our board may effectively terminate the plan by
suspending it indefinitely. As a result, your ability to have your shares redeemed by us may be limited and at times you
may not be able to liquidate your investment. For the quarters ended December 31, 2022, March 31, 2023, and June 30,
2023, we received share redemption requests in excess of our quarterly redemption limit. For more information see
“Share Purchases and Redemptions—Redeeming Shares—Redemption Limitations.”

Redemptions of our shares will reduce our short-term liquidity position and lead to an increase in our financial
leverage ratio for remaining stockholders.

We may fund redemptions of shares from multiple sources of liquidity, including without limitation, cash, offering
proceeds, sales of liquid securities or drawing on a line of credit, such as our line of credit with Wells Fargo Bank,
National Association, or Wells Fargo. While the total amount of shares that we may redeem in any calendar quarter is
subject to certain limits described elsewhere in this prospectus, fulfilling redemption requests reduces our liquidity.
Fulfilling redemption requests also will cause our financial leverage to increase, potentially in excess of our target
leverage ratio. Lower liquidity and higher leverage implies a higher degree of risk with respect to your investment in us.
Our liquidity and leverage ratio may remain at such lower and higher levels, respectively, until we receive additional net
proceeds from our offerings or sell assets to repay outstanding indebtedness.

Repurchases of shares under our share redemption plan may be dilutive to our remaining stockholders.

Pursuant to our advisory agreement and our expense support agreement, we have delayed reimbursing our advisor
for certain offering and operating costs that have been incurred by our advisor under our expense support agreement until
we reach $500 million in gross proceeds from our offerings. We refer to these amounts as the deferred reimbursable
amounts. Because the deferred reimbursable amounts are not immediately reflected in our NAV calculation and will not
be reflected in our NAV calculation until such amounts are reimbursed to our advisor, stockholders from whom we
repurchase shares before reimbursement of the deferred reimbursable amounts may have their shares repurchased at a
higher NAV than would otherwise apply if all of the unpaid deferred reimbursable amounts were deducted from our
assets when calculating our NAV. As a result, repurchases of shares pursuant to our share redemption plan that occur
before all deferred reimbursable amounts are reimbursed by us and reflected in our NAV calculation may be dilutive to
our remaining stockholders when such reimbursements are made to our advisor.
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Our board of directors will not approve each investment selected by our advisor.

Our board of directors has approved investment guidelines that delegate to our advisor the authority to execute
acquisitions and dispositions of investment properties and real estate-related assets on our behalf, in each case so long as
such investments are consistent with the investment guidelines. Our board of directors reviews our investment guidelines
on an annual basis and our investment portfolio on a quarterly basis or, in each case, as often as it deems appropriate.
The prior approval of our board of directors is required only for the acquisition or disposition of assets that are not in
accordance with our investment guidelines. In addition, in conducting periodic reviews, our board of directors relies
primarily on information provided by our advisor. Furthermore, transactions entered into on our behalf by our advisor
may be costly, difficult or impossible to unwind when they are subsequently reviewed by our board of directors.

The amount and source of distributions we may make to our stockholders is uncertain, and we may be unable to
generate sufficient cash flows from our operations to make distributions to our stockholders at any time in the future.

Our ability to make distributions to our stockholders may be adversely affected by a number of factors, including
the risk factors described in this prospectus. We have not yet identified additional properties to acquire with the proceeds
of our offerings, and we may not generate sufficient income to make distributions to our stockholders. Our board of
directors makes determinations regarding distributions based upon, among other factors, our financial performance, debt
service obligations, debt covenants and capital expenditure requirements. Among the factors that could impair our ability
to make distributions to our stockholders are:

«  our inability to invest the proceeds from sales of our shares on a timely basis in income-producing properties,
real estate equity securities and real estate loans;

* our inability to realize attractive risk-adjusted returns on our investments;
* unanticipated expenses or reduced revenues that reduce our cash flow or non-cash earnings;

*  defaults in our investment portfolio or decreases in the value of our investments, including as a result of changes
in the economy resulting from the ongoing COVID-19 pandemic;

*  negative macro-economic trends including inflation, interest rates, global supply chain disruptions, labor
shortages and wage increases; and

« the fact that anticipated operating expense levels may not prove accurate, as actual results may vary from
estimates.

As a result, we may not be able to make distributions to our stockholders at any time in the future, and the level of
any distributions we do make to our stockholders may not increase or even be maintained over time, any of which could
materially and adversely affect the value of your investment in our shares.

Our expense support agreement may be terminated by us or our advisor at any time upon 30 days’ notice.

We have entered into an expense support agreement with our advisor. We owe our advisor $5,382,786 under the
expense support agreement as of March 31, 2023. We or our advisor may terminate the expense support agreement at
any time, without penalty, upon 30 days’ notice. If our advisor terminates the expense support agreement, we must then
reimburse our advisor for all current unreimbursed expense payments on a quarterly basis as provided in the expense
support agreement. If we terminate the expense support agreement, we must reimburse our advisor for all current
unreimbursed expense payments within 30 days after such termination. At our discretion, such reimbursement may be in
the form of cash, a non-interest bearing promissory note with equal monthly principal payments over a term of no more
than five years, or any combination thereof.

We may pay distributions from sources other than our cash flow from operations, including, without limitation,
the sale of assets, borrowings or offering proceeds, and we have no limits on the amounts we may pay from such
sources.

Our organizational documents permit us to pay distributions from any source. While our long-term corporate
strategy is to fund the payment of regular distributions to our stockholders entirely from cash flow from our operations,
we may not generate sufficient cash flow from operations to fully fund distributions to stockholders. We have used, and
likely will continue to use, proceeds of our offerings, cash flows from operations, which was previously supported by
expenses incurred by our advisor pursuant to the expense support agreement with our advisor, and other sources to fund
distributions to our stockholders. We may be required to continue to fund our regular distributions from a combination
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of some of these sources if our investments fail to perform as anticipated, if expenses are greater than expected and due
to numerous other factors. We have not established a limit on the amount of our distributions that may be paid from any
of these sources. The payment of distributions from sources other than cash flow from operations may be dilutive
because it may reduce the amount of proceeds available for investment and operations or cause us to incur additional
interest expense as a result of additional borrowed funds. Using borrowings to fund our distributions would result in a
liability to us, which would require a future repayment. The ultimate repayment of any liabilities incurred to fund
distributions could adversely impact our ability to pay distributions in future periods, decrease our NAV, decrease the
amount of cash we have available for operations and new investments and adversely impact the value of your investment
in our shares. Our distributions for the year ended December 31, 2022 were covered 61.3% by borrowings. During the
year ended December 31, 2022, we paid our advisor $6,057,000 for the performance component of the advisory fee,
which reduced our cash available for distributions. The amount of any performance component is based on the total
return for each share class during the applicable calendar year, which is calculated based on the change of the applicable
NAYV per share plus distributions payable with respect to such class of shares.

The purchase and redemption price of shares of our common stock is based on our NAV and not on any public
trading market.

The purchase and redemption price for shares of our common stock is based on our NAV and is not based on any
public trading market. Because the valuation of properties is inherently subjective, our NAV may not accurately reflect
the actual price at which our assets could be liquidated on any given day. Our NAV does not reflect $5,382,786 in
payments made by our advisor pursuant to our expense support agreement. Following the month when we have reached
$500 million in gross proceeds from our offerings, we will make monthly reimbursement payments to our advisor of
$250,595 for the first 12 months and $197,970 for the second 12 months, subject to certain limitations. Such payments
will be deducted from our NAV as and when they are reimbursed.

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

For the purposes of calculating our NAV after the close of business on each business day, our properties will
initially be valued at cost, which we expect to represent fair value at that time. Thereafter, valuations of our properties
will be based on appraisals of each of our properties by either our independent valuation advisor or other independent
third-party appraisal firms that will be performed at least once during every calendar quarter after the respective calendar
quarter in which such property was acquired and will be performed in accordance with valuation guidelines approved by
our board of directors. Likewise, our investments in real estate-related assets will initially be valued at cost, and
thereafter will be valued quarterly, or in the case of liquid securities, daily, as applicable, at fair value. See “Net Asset
Value Calculation and Valuation Guidelines.” Such valuations are based on asset and portfolio level information
provided by our advisor, including historical operating revenues and expenses of the properties, lease agreements on the
properties, revenues and expenses of the properties, information regarding recent or planned capital expenditures and any
other information relevant to valuing the real estate property, which information will not be independently verified by
our independent valuation advisor. In addition, on an intra-quarter basis, our advisor is responsible for monitoring our
properties and real estate-related assets for events that may be expected to have a material impact on the most recent
estimated values provided by our independent valuation advisor. Within the parameters of our valuation guidelines, the
valuation methodologies used to value our properties will involve subjective judgments regarding such factors as
comparable sales, rental and operating expense data, the capitalization or discount rate, and projections of future rent and
expenses, and may not be accurate. Valuation methodologies will also involve assumptions and opinions about future
events, which may or may not turn out to be correct. Valuations and appraisals of our properties and real estate-related
assets will be only estimates of fair value. Ultimate realization of the value of an asset depends to a great extent on
economic and other conditions beyond our control and the control of our advisor and independent valuation advisor.
Further, valuations do not necessarily represent the price at which an asset would sell, since market prices of assets can
only be determined by negotiation between a willing buyer and seller. Therefore, the valuations of our properties and our
investments in real estate-related assets may not correspond to the timely realizable value upon a sale of those assets.
There will be no retroactive adjustment in the valuation of such assets, the price of our shares of common stock, the price
we paid to redeem shares of our common stock or NAV-based fees we paid to our advisor and our dealer manager for
this offering to the extent such valuations prove to not accurately reflect the true estimate of value and are not a precise
measure of realizable value. Because the price you will pay for shares of our common stock in this offering, and the price
at which your shares may be redeemed by us pursuant to our share redemption plan, are based on our estimated NAV per
share, you may pay more than realizable value or receive less than realizable value for your investment.
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Our NAV per share may suddenly change if the appraised values of our properties materially change from prior
appraisals or the actual operating results for a particular month differ from what we originally budgeted for that
month.

When the appraisals of our properties are reflected in our NAV calculation, there may be a sudden change in our
NAYV per share for each class of our common stock. These changes in a property’s value may be as a result of property-
specific events or as a result of more general changes to real estate values resulting from local, national or global
economic changes, including as a result of the ongoing COVID-19 pandemic, supply chain disruptions, interest rate
increases, inflation, labor shortages and wage increases. In addition, actual operating results for a given month may differ
from what we originally budgeted for that month, which may cause a sudden increase or decrease in the NAV per share
amounts. We accrue estimated income and expenses on a daily basis based on monthly budgets. As soon as practicable
after the end of the last business day of each month, we will adjust the income and expenses we estimated for that month
to reflect the income and expenses actually earned and incurred. We will not retroactively adjust the NAV per share of
each class for each day of the previous month. Therefore, because the actual results from operations may be better or
worse than what we previously budgeted for a particular month, the adjustment to reflect actual operating results may
cause the NAV per share for each class of our common stock to increase or decrease, and such increase or decrease will
occur on the day the adjustment is made.

It may be difficult to fully and accurately reflect material events that may impact our daily NAV.

The calculation of our daily NAV per share, which is performed by BNY Mellon under the supervision of our
advisor, is based in part on estimates of the values of each of our properties provided periodically by our independent
valuation advisor and other independent third-party appraisal firms in individual appraisal reports in accordance with
valuation guidelines approved by our board of directors. As a result, our published NAV per share on any given day may
not fully reflect any or all changes in value that may have occurred since the most recent valuation. Our advisor reviews
appraisal reports and monitors our properties and real estate-related assets, and is responsible for notifying the
independent valuation advisor of the occurrence of any property-specific or market-driven event it believes may cause a
material valuation change in the real estate valuation, but it may be difficult to reflect fully and accurately rapidly
changing market conditions or material events that may impact the value of our properties and real estate-related assets
or liabilities between valuations, or to obtain quickly complete information regarding any such events. For example, an
unexpected termination or renewal of a material lease, a material change in vacancies, an unanticipated structural or
environmental event at a property, or a global or national economic event (including the economic impact of the ongoing
COVID-19 pandemic, supply chain disruptions, inflation, interest rate increases, labor shortages and wage increases)
may cause the value of one or more of our properties to change materially, yet obtaining sufficient relevant information
after the occurrence has come to light and/or analyzing fully the financial impact of such an event may be difficult to do
and may require some time. As a result, the NAV per share may not reflect a material event until such time as sufficient
information is available and analyzed, and the financial impact is fully evaluated, such that our NAV may be
appropriately adjusted in accordance with our valuation guidelines. Depending on the circumstance, the resulting
potential disparity in our NAV may be in favor of either stockholders who redeem their shares, or stockholders who buy
new shares, or existing stockholders.

NAV calculations are not governed by governmental or independent securities, financial or accounting rules or
standards.

The method for calculating our NAV, including the components used in calculating our NAV, is not prescribed by
rules of the SEC or any other regulatory agency. Further, there are no accounting rules or standards that prescribe which
components should be used in calculating NAV, and our NAV is not audited by our independent registered public
accounting firm. We calculate and publish NAV solely for purposes of establishing the daily price at which we sell and
redeem shares of our common stock, and you should not view our NAV as a measure of our historical or future financial
condition or performance. The components and methodology used in calculating our NAV may differ from those used by
other companies now or in the future.

In addition, our NAV calculations, to the extent that they incorporate valuations of our assets and liabilities, are not
prepared in accordance with GAAP. These valuations, which are based on market values that assume a willing buyer and
seller, may differ from liquidation values that could be realized in the event that we were forced to sell assets. You
should carefully review the disclosure of our valuation policies and how NAV will be calculated, under “Net Asset Value
Calculation and Valuation Guidelines.”
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Due to daily fluctuations in our NAV, the price at which your purchase is executed could be higher than our
NAV per share at the time you submit your purchase order, and the price at which your redemption is executed could
be lower than our NAV per share at the time you submit your redemption request.

The purchase and redemption price for shares of our common stock is determined at the end of each business day
based on our NAV and is not based on any established trading price. See “Net Asset Value Calculation and Valuation
Guidelines.” Each accepted purchase order will be executed at a price equal to our NAV per share for the class of shares
being purchased next determined after the purchase order is received in proper form and processed, plus, for certain
classes of shares, up-front selling commissions and dealer manager fees. For example, if a purchase order is received and
processed on a business day and before the close of business (4:00 p.m. Eastern time) on that day, the purchase order will
be executed at a purchase price equal to our NAV per share for the class of shares being purchased as determined after
the close of business on that day, plus any applicable up-front selling commissions and dealer manager fees. If a
purchase order is received and processed on a business day, but after the close of business on that day, the purchase order
will be executed at a purchase price equal to our NAV per share for the class of shares being purchased as determined
after the close of business on the next business day, plus any applicable up-front selling commissions and dealer manager
fees. See “Share Purchases and Redemptions—Buying Shares.” Similarly, received and processed redemption requests
will be effected at a redemption price equal to the next-determined NAV per share for the class of shares being redeemed
(subject to a 2% short-term trading discount for purchased shares, excluding shares acquired via our distribution
reinvestment plan, held less than 365 days from the date of such stockholder’s initial purchase of any shares of our
common stock). See “Share Purchases and Redemptions—Redeeming Shares—General.” As a result of this process, you
will not know the purchase or redemption price at the time you submit your purchase order or redemption request. The
purchase price per share at which your purchase order is executed could be higher than the NAV per share on the date
you submitted your purchase order, and the redemption price per share at which your redemption request is executed
could be lower than the NAV per share on the date you submitted your redemption request.

The ongoing COVID-19 pandemic and the related governmental and corporate responses may adversely affect
our investments and operations.

As the COVID-19 pandemic has evolved from its emergence in early 2020, so has its global impact. Many countries
have previously re-instituted, or strongly encouraged, varying levels of quarantines and restrictions on travel and in some
cases have at times limited operations of certain businesses and taken other restrictive measures designed to help slow
the spread of COVID-19 and its variants. Governments and businesses have also instituted vaccine mandates and testing
requirements for employees. While vaccine availability and uptake has increased, the longer-term macro-economic
effects on global supply chains, inflation, labor shortages and wage increases continue to impact many industries,
including the collateral underlying certain of our loans. Moreover, with the potential for continued new strains of
COVID-19 to emerge, governments and businesses may re-impose aggressive measures to help slow its spread in the
future. For this reason, among others, as the COVID-19 pandemic continues, the potential global impacts are uncertain
and difficult to assess.

As aresult of our property investments being located in the United States, the COVID-19 pandemic will impact our
properties and operating results to the extent that its continued effects within the United States reduces occupancy,
increases the cost of operation, results in limited hours or necessitates the closure of such properties. In addition,
quarantines and other measures taken to curb the spread of COVID-19 and its variants may negatively impact the ability
of such properties to continue to obtain necessary goods and services or provide adequate staffing, which may also
adversely affect our properties and operating results. With respect to our retail properties, individual stores and shopping
plazas have been, and may continue to be, closed for an extended period of time or only open certain hours of the day.
Our office and industrial properties may be negatively impacted by tenant bankruptcies and defaults. Our residential
properties may be impacted by colleges suspending in-person classroom education, or by declining household incomes
and wealth, resulting delinquencies or vacancies.

Although the U.S. Food and Drug Administration has approved certain therapies and vaccines for distribution, there
remain uncertainties as to the overall efficacy of the vaccines, especially as new strains of the coronavirus continue to
emerge, and the level of resistance these new strains have to the existing vaccines, if any. The ongoing COVID-19
pandemic and public and private responses to the pandemic may lead to deterioration of economic conditions, an
economic downturn or a recession at a global scale, which could materially affect our or our tenants’ performance,
financial condition, results of operations, and cash flows. The extent to which the COVID-19 pandemic may further
impact us will depend on future developments, which are highly uncertain and cannot be predicted with confidence,
including the duration of the outbreak, new information that may emerge concerning the severity of the COVID-19 and
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its variants, the actions taken to contain the COVID-19 pandemic or treat its impact, and the availability of effective
therapies or vaccines, among others.

Changes in the real estate market could have a negative impact on the performance of our investment portfolio.

If the current real estate environment were to worsen in the markets where our properties are located, our NAV per
share of our common stock may experience more volatility or decline as a result. The impact of the ongoing COVID-19
pandemic as well as recent supply chain disruptions, inflation, interest rate increases, labor shortages and wage increases
is uncertain and is expected to have a negative impact on the real estate market. A negative shock to the economy could
result in reduced tenant demand, higher tenancy default and rising vacancy rates. There can be no assurance that our real
estate investments will not be adversely affected by a severe slowing of the economy or renewed recession. Tenant
defaults, fluctuations in interest rates, limited availability of capital and other economic conditions beyond our control
could negatively affect our portfolio, and decrease the value of our investments.

Uncertainty and volatility in the credit markets may make it difficult for us to find debt financing on reasonable
terms for property acquisitions or to fund tenant improvements.

During the great recession, and more recently in response to the perceived and potential economic impacts caused
by the COVID-19 pandemic and the conflict between Russia and Ukraine, U.S. and global credit markets experienced
severe dislocations and liquidity disruptions. Even while credit markets are operating under more normalized conditions,
credit spreads continue to be dynamic, and lenders can be reluctant to offer financing at higher leverage ratios. We
currently rely on debt to finance our acquisitions of properties and future tenant improvements. Uncertainty in the credit
markets may adversely impact our ability to access debt capital on reasonable terms, or at all, which may adversely affect
investment returns on future acquisitions or our ability to make acquisitions or tenant improvements. Deferring necessary
or desirable tenant improvements may make it more difficult for us to attract new tenants to our properties or reduce the
amount of rent we can charge at such properties. A constrained debt market could cause us to use a greater portion of the
proceeds from our offerings to finance our acquisitions and fund tenant improvements, reducing the number of
acquisitions we may otherwise make and potentially adversely affecting returns on future acquisitions. We cannot be
certain that we will have readily available sources of available financing in the future.

We depend on our advisor and our dealer manager to conduct our operations and our offerings, and we may not
be able to secure suitable replacements in the event that we fail to retain their services.

Our success depends in part upon our relationships with, and the performance of, our advisor and its key real estate
professionals for the acquisition and management of our investment portfolio and our corporate operations and our dealer
manager for capital raising in our public offering and private placements. Any of these parties may suffer or become
distracted by adverse financial or operational problems in connection with their business and activities unrelated to us
and over which we have no control. Should any of these parties fail to allocate sufficient resources to perform their
responsibilities to us for any reason, we may be unable to achieve our investment objectives or to pay distributions to our
stockholders. In the event that, for any reason, our advisory agreement or the agreement with our dealer manager are
terminated, or our advisor or our dealer manager is unable to retain its key personnel, it may be difficult to secure
suitable replacements on acceptable terms, which would adversely impact the value of our stock.

If we are unable to raise substantial funds, we will be limited in the number and type of additional investments
we make, and the value of your investment in us will fluctuate with the performance of the specific assets we acquire.

This offering is being made on a “best efforts” basis, and our private placements are being made on a “reasonable
efforts” basis, meaning that broker-dealers and others selling our shares in our offerings are only required to use their
best and reasonable efforts to sell our stock and do not have a firm commitment or obligation to purchase any shares. As
a result, the amount of proceeds we raise in our offerings may be substantially less than the amount we would need to
maintain a diversified portfolio of investments. If we are unable to raise substantial funds, we will make fewer
investments resulting in less diversification in terms of the type, number, geography and size of investments that we
make. In that case, the likelihood that any single asset’s performance would adversely affect our profitability will
increase. There is a greater risk that you will lose money in your investment if we have less diversity in our portfolio.
Further, we have certain fixed operating expenses, including expenses of being a public reporting company, regardless of
whether we are able to raise substantial funds. Our inability to raise substantial funds would increase our fixed operating
expenses as a percentage of gross income, reducing our net income and limiting our ability to make distributions.
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Our portfolio may be subject to geographic or tenant risk, particularly if we are unable to raise substantial funds
in our offerings.

If our portfolio is not sufficiently diversified, we may be subject to geographic or tenant risk, particularly if we do
not raise substantial funds in our offerings. If we are unable to raise substantial funds in our offerings, we will make
fewer investments resulting in less diversification in terms of the number of investments owned, the geographic regions
in which our properties are located and the types of investments that we make. Even if we raise substantial funds, we
may still be unable to establish a sufficiently diversified portfolio that would eliminate geographic and tenant risk. In
either case, the likelihood that any single investment’s performance would adversely affect our profitability will increase.

The success of our continuous public offering is dependent, in part, on the ability of our dealer manager to
retain key employees and to successfully operate and maintain a network of participating broker-dealers.

Our continuous public offering is being conducted on a “best efforts” basis by DWS Distributors, Inc., our dealer
manager for our public offering and our placement agent for the private offerings. The success of our public offering and
our ability to implement our business strategy is dependent upon the ability of our dealer manager to retain key
employees and to operate and maintain a network of participating broker-dealers. If our dealer manager is unable to
retain qualified employees or build and maintain a sufficient network of participating broker-dealers to distribute shares
in our public offering, we may not be able to raise adequate proceeds through our public offering to implement our
investment strategy. In addition, our dealer manager currently serves as distributor for other issuers. As a result, our
dealer manager may experience conflicts of interest in allocating its time between our offerings and such other issuers,
which could adversely affect our ability to raise adequate proceeds through our offerings and implement our investment
strategy.

We may change our investment and operational policies without stockholder consent.

Except for changes to the investment restrictions contained in our charter, which require stockholder consent to
amend, we may change our investment and operational policies, including our policies with respect to investments,
operations, indebtedness, capitalization and distributions, at any time without the consent of our stockholders, which
could result in our making investments that are different from, and possibly riskier or more highly leveraged than, the
types of investments contemplated by our current investment policies. A change in our investment strategy may, among
other things, increase our exposure to interest rate risk, default risk and real estate market fluctuations, all of which could
materially affect our ability to achieve our investment objectives.

Compliance with the SEC’s Regulation Best Interest by participating broker-dealers may negatively impact our
ability to raise capital in this offering, which would harm our ability to achieve our investment objectives.

Broker-dealers must comply with Regulation Best Interest, which, among other requirements, establishes a new
standard of conduct for broker-dealers and their associated persons when making a recommendation of any securities
transaction or investment strategy involving securities to a retail customer. Regulation Best Interest imposes a duty of
care for broker-dealers to evaluate reasonably available alternatives in the best interests of their clients. You should ask
your broker-dealer or other financial professional about what reasonable alternatives exists for you, and how our offering
compares to other types of investments (e.g., listed entities) that may have lower costs, less complexity, and/or risks, and
that may be available for lower or no commissions. There are likely alternatives to us that are reasonably available to
you, through your broker or otherwise, and those alternatives may be less costly or have a lower investment risk. Under
Regulation Best Interest, broker-dealers participating in the offering must consider such alternatives in the best interests
of their clients. The impact of Regulation Best Interest on participating dealers cannot be determined at this time, and it
may negatively impact whether participating dealers and their associated persons recommend this offering to certain
retail customers. If Regulation Best Interest reduces our ability to raise capital in this offering, it would harm our ability
to create a diversified portfolio of investments and ability to achieve our investment objectives.
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Risks Related to Conflicts of Interest

The fees we pay to our dealer manager and our advisor in connection with our offerings and our investments
were not determined on an arm’s-length basis; therefore, we do not have the benefit of arm’s-length negotiations of
the type normally conducted between unrelated parties.

The fees to be paid to our advisor and our dealer manager for services they provide for us in connection with our
investments and our offerings were not determined on an arm’s-length basis. As a result, the fees have been determined
without the benefit of arm’s-length negotiations of the type normally conducted between unrelated parties and may be in
excess of amounts that we would otherwise pay to third parties for such services.

Our advisor may face a conflict of interest with respect to the allocation of investment opportunities and
competition for tenants between us and other real estate programs that it advises.

Our advisor’s officers and key real estate professionals will identify potential investments in properties and other
real estate-related assets which are consistent with our investment guidelines for our possible acquisition. However, our
advisor may not acquire any investment in a property unless it has reviewed and approved presenting it to us in
accordance with its allocation policies. Our advisor will advise other investment programs that invest in properties and
real estate-related assets in which we may be interested and, therefore, could face conflicts of interest in determining
which programs will have the opportunity to acquire and participate in such investments as they become available. As a
result, other investment programs advised by our advisor may compete with us with respect to certain investments that
we may want to acquire. See “Conflicts of Interest—Certain Conflict Resolution Measures—Allocation of Investment
Opportunities” for a description of our advisor’s investment opportunity allocation policy.

In addition, we may acquire properties in geographic areas where other investment programs advised by our
advisor own properties. Therefore, our properties may compete for tenants with other properties owned by such
investment programs. If one of such investment programs attracts a tenant that we are competing for, we could suffer a
loss of revenue due to delays locating another suitable tenant.

Our advisor faces a conflict of interest because the fees it receives for services performed are based on our NAV,
which is calculated by BNY Mellon under the supervision of our advisor.

Our advisor is paid a fee for its services based on our daily NAV, which is calculated by BNY Mellon under the
supervision of our advisor in accordance with our valuation guidelines. The calculation of our NAV includes certain
subjective judgments of our advisor with respect to estimating, for example, our accrued expenses, daily net portfolio
income and liabilities, and therefore, our NAV may not correspond to realizable value upon a sale of those assets. Our
advisor may benefit by us retaining ownership of our assets at times when our stockholders may be better served by the
sale or disposition of our assets in order to avoid a reduction in our NAV. If our NAV is calculated in a way that is not
reflective of our actual NAV, then the purchase price of shares of our common stock on a given date may not accurately
reflect the value of our portfolio, and our shares may be worth less than their purchase price.

Our advisor’s inability to retain the services of key real estate professionals could hurt our performance.

Our success depends to a significant degree upon the contributions of certain key real estate professionals
employed by our advisor, each of whom would be difficult to replace. Neither we nor our advisor have employment
agreements with these individuals and they may not remain associated with us. If any of these persons were to cease their
association with us, our operating results could suffer. Our future success depends, in large part, upon our advisor’s
ability to attract and retain highly skilled managerial, operational and marketing professionals. If our advisor loses or is
unable to obtain the services of highly skilled professionals, our ability to implement our investment strategies could be
delayed or hindered.

Our executive officers, our affiliated directors and the key real estate professionals acting on behalf of our
advisor face conflicts of interest related to their positions or interests in affiliates of our advisor, which could hinder
our ability to implement our business strategy and to generate returns to our stockholders.

Our executive officers, our affiliated directors and the key real estate professionals acting on behalf of our advisor
are also executive officers, directors, managers or key professionals of DWS’s real estate investment business. Some of
these persons also serve as managers and investment advisers to other funds and institutional investors in real estate and
real estate-related assets. As a result, they owe fiduciary duties to each of these entities and their investors, which
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fiduciary duties may from time to time conflict with the fiduciary duties that they owe to us and our stockholders, and
could face conflicts of interest in allocating their time among us and such other funds, investors and activities. Their
loyalties to these other entities and investors could result in action or inaction that is detrimental to our business, which
could harm the implementation of our investment strategy, and could cause these individuals to allocate less of their time
to us than we may require, which may adversely impact our operations.

Because our dealer manager is affiliated with our advisor, you will not have the benefit of an independent due
diligence review of us by our dealer manager, which is customarily performed in underwritten offerings.

Our dealer manager is affiliated with our advisor. As a result, its due diligence review and investigation of us for
our offering cannot be considered to be an independent review. Accordingly, you will have to rely on your own broker-
dealer to make an independent review of the terms of this offering. If your broker-dealer does not conduct such a review,
you will not have the benefit of an independent review of the terms of this offering. Further, the due diligence
investigation of us by our dealer manager cannot be considered to be an independent review and therefore may not be as
meaningful as a review normally conducted by an unaffiliated, independent underwriter in a public securities offering.

Risks Related to This Offering and Our Corporate Structure

The limits on the percentage of shares of our common stock that any person may own may discourage a
takeover or business combination that could otherwise benefit our stockholders.

Our charter, with certain exceptions, authorizes our board of directors to take such actions as are necessary and
desirable to preserve our qualification to be taxed as a REIT. Unless exempted (prospectively or retroactively) by our
board of directors, no person may own more than 9.8% in value of our outstanding capital stock or more than 9.8% in
value or number of shares, whichever is more restrictive, of our outstanding common stock. A person that did not acquire
more than 9.8% of our shares may become subject to our charter restrictions if redemptions by other stockholders cause
such person’s holdings to exceed 9.8% of our outstanding shares. Our 9.8% ownership limitation may have the effect of
delaying, deferring or preventing a change in control of us, including an extraordinary transaction (such as a merger,
tender offer or sale of all or substantially all of our assets) that might provide a premium price for our stockholders.

Our charter permits our board of directors to issue stock with terms that may subordinate the rights of the
holders of our common stock or discourage a third party from acquiring us in a manner that could result in a
premium price to our stockholders.

Our board of directors may classify or reclassify any unissued common stock or preferred stock into other classes
or series of stock and establish the preferences, conversion or other rights, voting powers, restrictions, limitations as to
dividends and other distributions, qualifications and terms or conditions of redemption of any such stock without
stockholder approval. Our board of directors has adopted a resolution not to approve the issuance of any shares of
preferred or common stock which possess voting rights superior to those provided to any class of common stock under
our charter; provided, however, that the holders of preferred stock may be entitled to elect up to three members of the
board of directors without the approval of the holders of common stock; and provided, further, that a majority of the
members of the board of directors shall be elected by holders of common stock. Thus, our board of directors could
authorize the issuance of preferred stock with terms and conditions that could have priority as to distributions and
amounts payable upon liquidation over the rights of the holders of our common stock. Such preferred stock could also
have the effect of delaying, deferring or preventing a change in control of us, including an extraordinary transaction
(such as a merger, tender offer or sale of all or substantially all of our assets) that might otherwise provide a premium
price to holders of our common stock.

Maryland law and our organizational documents limit our rights and the rights of our stockholders to recover
claims against our directors and officers, which could reduce your and our recovery against them if they cause us to
incur losses.

Maryland law provides that a director will not have any liability as a director so long as he or she performs his or
her duties in accordance with the applicable standard of conduct. In addition, Maryland law and our charter provide that
no director or officer shall be liable to us or our stockholders for monetary damages unless the director or officer
(1) actually received an improper benefit or profit in money, property or services or (2) was actively and deliberately
dishonest as established by a final judgment as material to the cause of action. Moreover, our charter generally requires
us to indemnify and advance expenses to our directors and officers for losses they may incur by reason of their service in
those capacities unless their act or omission was material to the matter giving rise to the proceeding and was committed
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in bad faith or was the result of active and deliberate dishonesty, they actually received an improper personal benefit in
money, property or services or, in the case of any criminal proceeding, they had reasonable cause to believe the act or
omission was unlawful. Further, we have entered into separate indemnification agreements with each of our officers and
directors. As a result, you and we may have more limited rights against our directors or officers than might otherwise
exist under common law, which could reduce your and our recovery from these persons if they act in a manner that
causes us to incur losses. In addition, we are obligated to fund the defense costs incurred by these persons in some cases.
However, our charter provides that we may not indemnify our directors, or our advisor and its affiliates, for any liability
or loss suffered by them or hold our directors, our advisor and its affiliates harmless for any liability or loss suffered by
us, unless they have determined that the course of conduct that caused the loss or liability was in our best interests, they
were acting on our behalf or performing services for us, the liability or loss was not the result of negligence or
misconduct by our non-independent directors, our advisor and its affiliates, or gross negligence or willful misconduct by
our independent directors, and the indemnification or agreement to hold harmless is recoverable only out of our net
assets or the proceeds of insurance and not from the stockholders. See “Management—Limited Liability and
Indemnification of Directors, Officers, the Advisor and Other Agents.”

Certain provisions of Maryland law could inhibit transactions or changes of control under circumstances that
could otherwise provide stockholders with the opportunity to realize a premium.

Certain provisions of the Maryland General Corporation Law applicable to us prohibit business combinations with:
(1) any person who beneficially owns, directly or indirectly, 10% or more of the voting power of our outstanding voting
stock, which we refer to as an “interested stockholder;” (2) an affiliate or associate of ours who, at any time within the
two-year period prior to the date in question, was the beneficial owner, directly or indirectly, of 10% or more of the
voting power of our then outstanding stock, which we also refer to as an “interested stockholder;” or (3) an affiliate of an
interested stockholder. These prohibitions last for five years after the most recent date on which the interested
stockholder became an interested stockholder. Thereafter, any business combination with the interested stockholder or an
affiliate of the interested stockholder must be recommended by our board of directors and approved by the affirmative
vote of at least 80% of the votes entitled to be cast by holders of our outstanding voting stock, and two-thirds of the votes
entitled to be cast by holders of our voting stock other than shares held by the interested stockholder or its affiliate with
whom the business combination is to be effected or held by an affiliate or associate of the interested stockholder. These
requirements could have the effect of inhibiting a change in control even if a change in control were in our stockholders’
best interest. These provisions of Maryland law do not apply, however, to business combinations that are approved or
exempted by our board of directors prior to the time that someone becomes an interested stockholder. Pursuant to the
business combination statute, our board of directors has exempted any business combination involving us and any
person, provided that such business combination is first approved by a majority of our board of directors, including a
majority of our independent directors.

Our UPREIT structure may result in potential conflicts of interest with limited partners in our operating
partnership whose interests may not be aligned with those of our stockholders.

Our directors and officers have duties to our corporation and our stockholders under Maryland law and our charter
in connection with their management of the corporation. At the same time, we, as general partner, will have fiduciary
duties under Delaware law to our operating partnership and to the limited partners in connection with the management of
our operating partnership. Our duties as general partner of our operating partnership and its partners may come into
conflict with the duties of our directors and officers to our corporation and our stockholders. Under Delaware law, a
general partner of a Delaware limited partnership owes its limited partners the duties of good faith and fair dealing. Other
duties, including fiduciary duties, may be modified or eliminated in the partnership’s partnership agreement. The
partnership agreement of our operating partnership provides that, for so long as we own a controlling interest in our
operating partnership, any conflict that cannot be resolved in a manner not adverse to either our stockholders or the
limited partners will be resolved in favor of our stockholders.

Additionally, the partnership agreement expressly limits our liability by providing that we will not be liable or
accountable to our operating partnership for losses sustained, liabilities incurred or benefits not derived if we acted in
good faith. In addition, our operating partnership is required to indemnify us and our officers, directors, employees,
agents and designees to the extent permitted by applicable law from and against any and all claims arising from
operations of our operating partnership, unless it is established that: (1) the act or omission was material to the matter
giving rise to the proceeding and either was committed in bad faith or was the result of active and deliberate dishonesty;
(2) the indemnified party received an improper personal benefit in money, property or services; or (3) in the case of a
criminal proceeding, the indemnified person had reasonable cause to believe that the act or omission was unlawful.
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The provisions of Delaware law that allow the fiduciary duties of a general partner to be modified by a partnership
agreement have not been tested in a court of law, and we have not obtained an opinion of counsel covering the provisions
set forth in the partnership agreement that purport to waive or restrict our fiduciary duties.

Your investment return may be reduced if we are required to register as an investment company under the
Investment Company Act.

We intend to conduct our operations so that neither we, nor our operating partnership nor the subsidiaries of our
operating partnership are investment companies under the Investment Company Act. Section 3(a)(1)(A) of the
Investment Company Act defines an investment company as any issuer that is or holds itself out as being engaged
primarily in the business of investing, reinvesting or trading in securities. Section 3(a)(1)(C) of the Investment Company
Act defines an investment company as any issuer that is engaged or proposes to engage in the business of investing,
reinvesting, owning, holding or trading in securities and owns or proposes to acquire investment securities having a value
exceeding 40% of the value of the issuer’s total assets (exclusive of U.S. government securities and cash items) on an
unconsolidated basis. Excluded from the term “investment securities,” among other things, are U.S. government
securities and securities issued by majority-owned subsidiaries that are not themselves investment companies and are not
relying on the exception from the definition of investment company set forth in Section 3(c)(1) or Section 3(c)(7) of the
Investment Company Act.

Rule 3a-1 under the Investment Company Act generally provides that, notwithstanding Section 3(a)(1)(C) of the
Investment Company Act, an issuer will not be deemed to be an “investment company” under the Investment Company
Act provided that (1) it does not hold itself out as being engaged primarily, or proposes to engage primarily, in the
business of investing, reinvesting or trading in securities, and (2) on an unconsolidated basis except as otherwise
provided, no more than 45% of the value of its total assets, consolidated with the assets of any wholly owned subsidiary
(exclusive of U.S. government securities and cash items), consists of, and no more than 45% of its net income after taxes,
consolidated with the net income of any wholly owned subsidiary, (for the last four fiscal quarters combined) is derived
from, securities other than U.S. government securities, securities issued by employees’ securities companies, securities
issued by certain majority-owned subsidiaries of such company and securities issued by certain companies that are
controlled primarily by such company. In addition, we believe neither we nor our operating partnership will be
considered an investment company under Section 3(a)(1)(A) of the Investment Company Act because neither we nor our
operating partnership will engage primarily or hold ourselves out as being engaged primarily in the business of investing,
reinvesting or trading in securities. Rather, through our operating partnership’s wholly owned or majority-owned
subsidiaries, we and our operating partnership will be primarily engaged in the non-investment company businesses of
these subsidiaries, namely the business of purchasing or otherwise acquiring real property, mortgages and other interests
in real estate.

A change in the value of any of our assets could cause us, our operating partnership or one or more of its
subsidiaries to fall within the definition of “investment company” and, thus, be required to register under the Investment
Company Act. To ensure that neither we nor any of our subsidiaries are required to register as an investment company
under the Investment Company Act, we may be unable to sell assets we would otherwise want to sell and may be unable
to purchase securities we would otherwise want to purchase. In addition, we may have to acquire additional income- or
loss-generating assets that we might not otherwise have acquired or may have to forgo opportunities to acquire interests
in companies that we would otherwise want to acquire and would be important to our investment strategy.

Our advisor will continually review our investment activity to attempt to ensure that we will not be regulated as an
investment company.

We believe that we, our operating partnership and the subsidiaries of our operating partnership will satisfy the
exclusion in Rule 3a-1 under the Investment Company Act. However, if we were obligated to register as an investment
company, we would have to comply with a variety of substantive requirements under the Investment Company Act that
impose, among other things:

* limitations on capital structure;

*  restrictions on specified investments;

*  restrictions or prohibitions on retaining earnings;
+  restrictions on leverage or senior securities;

*  restrictions on unsecured borrowings;
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* requirements that our income be derived from certain types of assets;
+  prohibitions on transactions with affiliates; and

« compliance with reporting, record keeping, voting, proxy disclosure and other rules and regulations that would
significantly increase our operating expenses.

If we were required to register as an investment company but failed to do so, we would be prohibited from
engaging in our business, and criminal and civil actions could be brought against us. In addition, our contracts would be
unenforceable unless a court required enforcement, and a court could appoint a receiver to take control of us and
liquidate our business.

Registration with the SEC as an investment company would be costly, would subject our company to a host of
complex regulations, and would divert the attention of management from the conduct of our business. In addition, the
purchase of real estate that does not fit our investment guidelines and the purchase or sale of investment securities or
other assets to preserve our status as a company not required to register as an investment company could materially
adversely affect our NAV, the amount of funds available for investment and our ability to pay distributions to our
stockholders.

Risks Related to Investments in Real Estate

Our operating results will be affected by economic and regulatory changes that impact the real estate market in
general.

We are subject to risks generally attributable to the ownership of real property, including:

+ changes in global, national, regional or local economic, demographic or capital market conditions, such as the
decline in the price of oil;

+ acts of God, earthquakes, hurricanes, climate change and other natural disasters, acts of war (including the
conflict between Russia and Ukraine and the related impact on macroeconomic conditions as a result of such
conflict), acts of terrorism (any of which may result in uninsured losses), epidemics and pandemics such as the
ongoing COVID-19 pandemic;

* negative macro-economic trends including inflation, global supply chain disruptions, labor shortages and wage
increases;

+ future adverse national real estate trends, including increasing vacancy rates, declining rental rates and general
deterioration of market conditions;

+ changes in supply of or demand for similar properties in a given market or metropolitan area which could result
in rising vacancy rates or decreasing market rental rates;

*  vacancies or inability to lease space on favorable terms;

* increased competition for properties targeted by our investment strategy;

*  bankruptcies, financial difficulties or lease defaults by our tenants;

+ continued increases in interest rates and availability of financing; and

« changes in government rules, regulations and fiscal policies, including increases in property taxes, changes in

zoning laws, and increasing costs to comply with environmental laws.

All of these factors are beyond our control. Any negative changes in these factors could affect our ability to meet
our obligations and make distributions to stockholders.

Adverse economic conditions in the regions and metropolitan markets where our assets are located may
adversely affect our ability to lease our properties and our ability to increase lease prices.

In addition to our properties being subject to national economic real estate trends, our properties will also be
subject to potential adverse conditions in the regions and metropolitan areas where our properties are located, which may
reduce our ability to lease our properties, restrict our ability to increase lease prices and force us to lower lease prices or
offer tenant incentives. Adverse economic conditions in the regions where our properties are located can lead to, among
other things, tenant bankruptcies, decreasing rents and reduced demand for vacant space. As a result, adverse regional or
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city specific events or trends that occur may impact certain of our properties without impacting our entire portfolio,
which could decrease our overall performance.

We may have difficulty selling our properties, which may limit our flexibility and ability to pay distributions.

Real estate investments, including high-quality properties in good markets, are relatively illiquid because it can
take a significant amount of time to market a property, locate one or more buyers, negotiate the sale and satisfy the
conditions leading up to closing. This is true even for high-quality properties. As a result, it could be difficult for us to
promptly sell one or more of our properties on favorable terms. This may limit our ability to change our portfolio quickly
in response to adverse changes in the performance of any such property or economic or market trends. In addition,
federal tax laws that impose a 100% excise tax on gains from sales of dealer property by a REIT (generally, property
held for sale in the ordinary course of a trade or business, rather than investment) could limit our ability to sell properties
and may affect our ability to sell properties without adversely affecting returns to our stockholders. These restrictions
could adversely affect our ability to achieve our investment objectives.

We face risks associated with property acquisitions.

We intend to continue acquiring properties in accordance with our investment strategy. We may also acquire
portfolios of properties, including large portfolios that could result in changes to our capital structure. Our acquisition
activities and their success are subject to the following risks:

* we may be unable to complete an acquisition after making a non-refundable deposit and incurring certain other
acquisition-related costs;

* we may be unable to obtain financing for acquisitions on commercially reasonable terms or at all;
* acquired properties may fail to perform as expected;
+ the actual costs of repositioning or redeveloping acquired properties may be greater than our estimates;

* acquired properties may be located in new markets in which we may face risks associated with a lack of market
knowledge or understanding of the local economy, lack of business relationships in the area and unfamiliarity
with local governmental and permitting procedures; and

* we may be unable to quickly and efficiently integrate new acquisitions, particularly acquisitions of portfolios of
properties, into our existing operations.

Competition in acquiring properties may reduce our profitability and the return on your investment.

We face competition from various entities for investment opportunities in properties, including other REITs,
pension funds, insurance companies, investment funds and companies, partnerships and developers. Many of these
entities may have greater access to capital to acquire properties than we have. Competition from these entities may
reduce the number of suitable investment opportunities offered to us or increase the bargaining power of property owners
seeking to sell. In addition, as the non-listed REIT industry develops and matures, the number of entities and the amount
of funds competing for suitable investments has increased. In addition to third-party competitors, other programs
sponsored by our advisor have raised additional capital and are seeking investment opportunities under our sponsor’s
allocation policy. If we acquire properties and other investments at higher prices or by using less-than-ideal capital
structures, our returns will be lower and the value of our assets may not appreciate or may decrease significantly below
the amount we paid for such assets. If such events occur, you may experience a lower return on your investment.

Properties that incur vacancies could be difficult and costly to sell or re-lease.

A property may incur a vacancy either by the continued default of a tenant under its lease or the expiration of one
of our leases. In addition, certain of the properties we acquire may have some level of vacancy at the time of acquisition.
Certain other properties may be specifically suited to the particular needs of a tenant and may become vacant after we
acquire them. Therefore, we may have difficulty obtaining a new tenant for any vacant space we have in our properties,
and substantial expenditures may be necessary to customize the property to fit the needs of a successor tenant or prepare
the property for sale. If the vacancy continues for a long period of time, we may suffer reduced revenues resulting in
lower cash distributions to stockholders. In addition, the resale value of the property could be diminished because the
market value may depend principally upon the value of the property’s leases.

Potential losses or damage to our properties may not be covered by insurance.
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We carry comprehensive liability, fire, extended coverage, business interruption and rental loss insurance covering
all of the properties in our portfolio under a blanket policy, and plan to do so for any new properties added to the
portfolio. Our advisor will select policy specifications and insured limits which it believes to be appropriate and adequate
given the relative risk of loss, the cost of the coverage and industry practice. Insurance policies on our properties may
include some coverage for losses that are generally catastrophic in nature, such as losses due to terrorism, earthquakes
and floods, but we cannot assure you that it will be adequate to cover all losses and some of our policies will be insured
subject to limitations involving large deductibles or co-payments and policy limits which may not be sufficient to cover
losses. If we or one or more of our tenants experience a loss which is uninsured or which exceeds policy limits, we could
lose the capital invested in the damaged properties as well as the anticipated future cash flows from those properties. In
addition, if the damaged properties are subject to recourse indebtedness, we would continue to be liable for the
indebtedness, even if these properties were irreparably damaged.

Our properties face significant competition.

We face significant competition from owners, operators and developers of properties. Substantially all of our
properties will face competition from similar properties in the same market. This competition may affect our ability to
attract and retain tenants and may reduce the rents we are able to charge. These competing properties may have vacancy
rates higher than our properties, which may result in their owners being willing to lease available space at lower prices
than the space in our properties. If one of our properties were to lose an anchor tenant, this could impact the leases of
other tenants, who may be able to modify or terminate their leases as a result. Due to such competition, the terms and
conditions of any lease that we enter into with our tenants may vary substantially.

Our properties may be leased at below-market rates under long-term leases.

In general, we seek to negotiate longer-term leases to reduce the cash flow volatility associated with lease rollovers,
provided that contractual rent increases are included. In addition, where appropriate, we seck leases that provide for
operating expenses, or expense increases, to be paid by the tenants. These leases may allow tenants to renew the lease
with pre-defined rate increases. If we do not accurately judge the potential for increases in market rental rates, we may
set the rental rates of these long-term leases at levels such that even after contractual rental increases, the resulting rental
rates are less than then-current market rental rates, particularly in light of the recent rise in inflation rates. Further, we
may be unable to terminate those leases or adjust the rent to then-prevailing market rates. As a result, our income and
distributions to our stockholders could be lower than if we did not enter into long-term leases.

Our retail tenants will face competition from numerous retail channels.

Retailers leasing our properties will face continued competition from discount or value retailers, factory outlet
centers, wholesale clubs, mail order catalogues and operators, television shopping networks and shopping via the
Internet. Such competition could adversely affect our tenants and, consequently, our revenues and funds available for
distribution.

Our industrial tenants may be adversely affected by a decline in manufacturing activity in the United States.

Fluctuations in manufacturing activity in the United States may adversely affect our industrial tenants and therefore
the demand for and profitability of our industrial properties. Trade agreements with foreign countries have given
employers the option to utilize less expensive foreign manufacturing workers. Outsourcing manufacturing activities
could reduce the demand for U.S. workers, thereby reducing the profitability of our industrial tenants and the demand for
and profitability of our industrial properties.

We face risks associated with our student-oriented residential communities.

Many colleges and universities own and operate their own competing on-campus housing facilities, and changes in
university admission policies could adversely affect us. For example, if a university reduces the number of student
admissions or requires that certain students, such as freshman, live in a university owned facility, the demand for beds at
our properties may be reduced and our occupancy rates may decline.

If any credit market disruptions or economic slowdowns occur, any investments in residential properties may
face increased competition from single-family homes and condominiums for rent, which could limit our ability to
retain residents, lease residential units or increase or maintain rents.
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Our residential properties may compete with numerous housing alternatives in attracting residents, including single-
family homes and condominiums available for rent. Such competitive housing alternatives may become more prevalent
in a particular area in the event of any tightening of mortgage lending underwriting criteria, homeowner foreclosures,
declines in single-family home and condominium sales or lack of available credit. The number of single-family homes
and condominiums for rent in a particular area could limit our ability to retain residents, lease residential units or
increase or maintain rents.

Our medical office buildings and our tenants may be subject to competition.

Our medical office buildings may face competition from nearby hospitals and other medical office buildings that
provide comparable services. Some of those competing facilities are owned by governmental agencies and supported by
tax revenues, while others are owned by nonprofit corporations and may be supported to a large extent by endowments
and charitable contributions. These types of financial support are not available to buildings we own. Similarly, our
tenants face competition from other medical practices in nearby hospitals and other medical facilities. Further, referral
sources, including physicians and managed care organizations, may change their lists of hospitals or physicians to which
they refer patients. Competition and loss of referrals could adversely affect our tenants’ ability to make rental payments,
which could adversely affect our rental revenues. Any reduction in rental revenues resulting from the inability of our
medical office buildings and our tenants to compete successfully may have an adverse effect on our business, financial
condition and results of operations and our ability to make distributions to our stockholders.

Our office properties may be adversely affected by trends in the office real estate industry.

Some businesses increasingly permit employee telecommuting, flexible work schedules, open workplaces,
teleconferencing and outsourcing. These trends are being accelerated as a result of the ongoing COVID-19 pandemic.
These practices enable businesses to reduce their space requirements. Over time, these trends could erode the overall
demand for office space and, in turn, may place downward pressure on occupancy, rental rates and property valuations.

We rely on third-party property managers to operate our properties and leasing agents to lease vacancies in our
properties.

Our advisor has hired, and intends in the future to hire, third-party property managers to manage our properties and
third-party leasing agents to lease vacancies in our properties. The third-party property managers have significant
decision-making authority with respect to the management of our properties. Our ability to direct and control how our
properties are managed on a day-to-day basis may be limited because we engage third parties to perform this function.
Thus, the success of our business may depend in large part on the ability of our third-party property managers to manage
the day-to-day operations and the ability of our leasing agents to lease vacancies in our properties. Any adversity
experienced by our property managers or leasing agents could adversely impact the operation and profitability of our
properties.

Joint venture investments could be adversely affected by our lack of sole decision-making authority, our reliance
on the financial condition of co-venturers and disputes between us and our co-venturers.

We may co-invest in the future with third parties through partnerships or other entities, which we collectively refer
to as joint ventures, acquiring non-controlling interests in or sharing responsibility for managing the affairs of the joint
venture. In such event, we would not be in a position to exercise sole decision-making authority regarding the joint
venture. Investments in joint ventures may, under certain circumstances, involve risks not present were a third party not
involved, including the possibility that partners or co-venturers might become bankrupt or fail to fund their required
capital contributions. Co-venturers may have economic or other business interests or goals which are inconsistent with
our business interests or goals, and may be in a position to take actions contrary to our policies or objectives. Such
investments may also have the potential risk of impasses on decisions, such as a sale, because neither we nor the co-
venturer would have full control over the joint venture. Disputes between us and co-venturers may result in litigation or
arbitration that would increase our expenses and prevent our officers and directors from focusing their time and effort on
our business. Consequently, actions by or disputes with co-venturers might result in subjecting properties owned by the
joint venture to additional risk. In addition, we may in certain circumstances be liable for the actions of our co-venturers.

Costs of complying with governmental laws and regulations may reduce our net income and the cash available
for distributions to our stockholders.
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Real estate and the operations conducted on properties are subject to federal, state and local laws and regulations
relating to environmental protection and human health and safety. We could be subject to liability in the form of fines or
damages for noncompliance with these laws and regulations. These laws and regulations generally govern wastewater
discharges; air emissions; the operation and removal of underground and above-ground storage tanks; the use, storage,
treatment, transportation and disposal of solid hazardous materials; the remediation of contaminated property associated
with the disposal of solid and hazardous materials; and other health and safety-related concerns.

Our properties may be subject to the Americans with Disabilities Act of 1990, as amended, or the ADA. Under the
ADA, all places of public accommodation must meet federal requirements related to access and use by persons with
disabilities. The ADA’s requirements could require removal of access barriers and could result in the imposition of
injunctive relief, monetary penalties or, in some cases, an award of damages. Additional or new federal, state and local
laws also may require modifications to our properties, or restrict our ability to renovate properties. We will attempt to
acquire properties that comply with the ADA and other similar legislation or place the burden on the seller or other third
party, such as a tenant, to ensure compliance with such legislation. However, we cannot assure you that we will be able
to acquire properties or allocate responsibilities in this manner. If we cannot, or if changes to the ADA mandate further
changes to our properties, then our funds used for ADA compliance may reduce cash available for distributions and the
amount of distributions to you.

We could become subject to liability for environmental contamination, regardless of whether we caused such
contamination.

We could become subject to liability in the form of fines or damages for noncompliance with environmental laws
and regulations. These laws and regulations generally govern wastewater discharges; air emissions; the operation and
removal of underground and above-ground storage tanks; the use, storage, treatment, transportation and disposal of solid
hazardous materials; the remediation of contaminated property associated with the disposal of solid and hazardous
materials; and other health and safety-related concerns. Some of these laws and regulations may impose joint and several
liability on tenants, owners or managers for the costs of investigation or remediation of contaminated properties,
regardless of fault or the legality of the original disposal. Under various federal, state and local environmental laws,
ordinances, and regulations, a current or former owner or manager of real property may be liable for the cost to remove
or remediate hazardous or toxic substances, wastes, or petroleum products on, under, from, or in such property. These
costs could be substantial and liability under these laws may attach whether or not the owner or manager knew of, or was
responsible for, the presence of such contamination. Even if more than one person may have been responsible for the
contamination, each liable party may be held entirely responsible for all of the clean-up costs incurred.

In addition, third parties may sue the owner or manager of a property for damages based on personal injury, natural
resources, or property damage and/or for other costs, including investigation and clean-up costs, resulting from the
environmental contamination. The presence of contamination on one of our properties, or the failure to properly
remediate a contaminated property, could give rise to a lien in favor of the government for costs it may incur to address
the contamination, or otherwise adversely affect our ability to sell or lease the property or borrow using the property as
collateral. In addition, if contamination is discovered on our properties, environmental laws may impose restrictions on
the manner in which the property may be used or businesses may be operated, and these restrictions may require
substantial expenditures or prevent us from entering into leases with prospective tenants. There can be no assurance that
future laws, ordinances or regulations will not impose any material environmental liability, or that the current
environmental condition of our properties will not be affected by the operations of the tenants, by the existing condition
of the land or by operations in the vicinity of the properties. There can be no assurance that these laws, or changes in
these laws, will not have a material adverse effect on our business, results of operations or financial condition.

Certain of our investments may be subject to review by and approval from CFIUS, which may prevent us from
taking advantage of investment opportunities that would otherwise be advantageous to our stockholders.

Certain of our investments involving the acquisition of a property connected with U.S. national security may be
subject to review by and approval from the U.S. Committee on Foreign Investment in the U.S. (“CFIUS”). In the event
that CFIUS reviews one or more of our investments, there can be no assurances that we will be able to maintain or
proceed with such investments on terms acceptable to us. Additionally, CFIUS may seek to impose limitations on one or
more such investments that may prevent us from maintaining or pursuing investment opportunities that we otherwise
would have maintained or pursued, which could adversely affect the performance of our investments and thus our overall
performance. Certain of our stockholders may be non-U.S. investors, and in the aggregate, may comprise a substantial
portion of our NAV, which may increase the risks of such limitations being imposed in connection with investments
pursued or made by us. Legislative and regulatory changes, including changes to agency practice, in the future may
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negatively impact our ability to realize value from certain existing and future investments, including by limiting exit
opportunities or causing us to favor buyers that we believe are less likely to require CFIUS review, even in
circumstances where other buyers may offer better terms or more consideration.

Our business may be subject to certain U.S. and German regulatory regimes applicable to Deutsche Bank and
DWS, including applicable financial industry rules, which may impact our ability to implement our business strategy
and to generate returns to our stockholders.

Deutsche Bank and its affiliates (“the Deutsche Bank Group”) are subject to a broad array of U.S. and certain non-
U.S. banking laws and regulations. As a result of both the advisor’s investment in us and the advisor being an affiliate of
the Deutsche Bank Group, we and the advisor also may be subject to the banking laws and regulations that are applicable
to the Deutsche Bank Group. Such laws and regulations may, among other things, impose restrictions on the types and
amounts of investments that we may make, the types of activities in which we may engage and the amount of influence
and control that we and the advisor may have over the operations of the projects. In addition, certain bank regulatory
limits may apply to the Deutsche Bank Group and us on an aggregate basis. As a result, certain investments made by the
Deutsche Bank Group in the ordinary course of business may limit the scope and size of the projects that we can make or
the degree of influence and control that we and the advisor may have with respect to such project(s). As a result of such
limitations, some otherwise suitable projects may not be available to us, or may be unprofitably disposed of by, us.

In the United States, each of Deutsche Bank and DWS KGaA is a foreign banking organization, a bank holding
company or a company controlled by a bank holding company, as such terms are defined under the Bank Holding
Company Act, as amended (the “BHC Act”), and are subject in the United States to the BHC Act under the International
Banking Act of 1978. Deutsche Bank and DWS KGaA have each elected to be deemed a financial holding company
within the meaning of the BHC Act. To comply with the BHC Act, in addition to other laws and regulations, we may be
required to alter the investments that we make or act in a manner that would be less advantageous than if we were not
subject to such laws and regulations, and may be required to dispose of projects at a time that is ultimately unfavorable to
our stockholders.

Changes in applicable banking laws or regulations, or in the interpretation or application thereof, could require us
to dispose of some or all of the projects under unfavorable market conditions, thus causing us to recognize a loss that we
might not otherwise have recognized, and could cause the advisor to discontinue activities with respect to certain of our
activities. The discontinuance of such activities by the adviser could have a material adverse effect on us.

Under the BHC Act, Deutsche Bank or its affiliates, including DWS KGaA, are generally not permitted to have
control over an operating business such as us. The advisor has determined that it does not have control over us. This
determination is highly fact dependent and is not entirely free from doubt, and the Federal Reserve may take into account
all facts and circumstances in a particular case when assessing the presence of absence of control. If it were
subsequently determined that the advisor controlled us, the advisor may be required to limit the types of activities that it
would engage in on our behalf, which might have detrimental effects for us and our operations.

Your investment return may be reduced if the Board of Governors of the Federal Reserve System (the “FRB”)
concludes that we do not satisfy the applicable requirements for exclusion from the definition of “covered fund”
under the Volcker Rule.

The “Volcker Rule,” enacted as part of the Dodd-Frank Act and implemented in final regulations published in the
Federal Register on January 31, 2014, generally restricts a banking entity (including non-U.S. banking organizations
such as Deutsche Bank and its affiliates, including DWS) from acquiring or retaining any equity, partnership or other
ownership interest in, or from sponsoring, hedge funds or private equity funds, defined as “covered funds” in the Volcker
Rule.

As a “banking entity” under the Volcker Rule, neither Deutsche Bank or DWS, nor the advisor nor any other US or
non-US banking entity is permitted to invest in, or to sponsor, RREEF Property Trust, Inc., in the absence of an
applicable exemption or exclusion, including one that excludes us from the definition of “covered fund” under the
Volcker Rule. It is intended that we will be organized and operated in a manner such that we will not be an “investment
company” under the Investment Company Act. Therefore, we are not a “covered fund” under the Volcker Rule and
therefore DWS (and any other US or non-US banking entity and its affiliates) are permitted to sponsor and/or invest in us
in compliance with the Volcker Rule.
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While it is our intention that we will be organized and operated in a manner that permits banking entities to sponsor
and invest in us in compliance with the Volcker Rule pursuant to the exemptions or exceptions referred to above, there
can be no assurances that we will be able to accomplish that objective since the applicability of the exemptions or
exceptions to us will be based upon our adherence with the criteria prescribed by applicable laws and will be determined
by the applicable US regulatory authority in the exercise of its reasonable discretion, which will be the FRB in the case
of Deutsche Bank and DWS. Banking entities which desire to invest in us should consult with their own attorneys before
making such an investment to determine whether or not such investment can be made in compliance with the Volcker
Rule. If the FRB concludes that we do not satisfy the applicable requirements for exclusion from the definition of
“covered fund”, then (in the absence of another applicable exemption or exclusion) any banking entity (and its affiliates)
that sponsors and/or invests in us (including DWS and its affiliates) will be required to bring any such sponsorships and
investments into compliance with the Volcker Rule by terminating such sponsorship and/or divesting of such
investments. While the advisor believes that, by divesting its investments in us and refraining from engaging in certain
credit related transactions with us, the advisor may be permitted under the Volcker Rule to continue to sponsor us after
the FRB conclusion described above in reliance on an exemption or exclusion from the Volcker Rule that differs from
the one currently being relied upon, no assurance can be given in that regard.

Risks Related to Investments in Real Estate-Related Assets

The real estate equity securities in which we invest, or may invest, are subject to specific risks relating to the
particular issuer of the securities and can be subject to the risks of investing in real estate securities.

We invest in common and preferred stock of publicly traded real estate companies and may invest in the equity
securities of private real estate companies. These types of investments involve a higher degree of risk than debt securities
due to a variety of factors, including that such investments are subordinate to creditors and are not secured by the issuer’s
properties. Our investments in real estate equity securities involve special risks relating to the particular issuer of the
equity securities, including the financial condition and business outlook of the issuer. Issuers of real estate common
equity securities generally invest in real estate or real estate-related assets and are subject to the inherent risks associated
with real estate discussed in this prospectus, including risks relating to rising interest rates.

The value of the real estate securities in which we invest may be volatile.

The value of real estate securities, including those of publicly traded REITs, fluctuates in response to issuer,
political, market and economic developments. In the short term, equity prices can fluctuate dramatically in response to
these developments. Different parts of the market and different types of equity securities can react differently to these
developments and they can affect a single issuer, multiple issuers within an industry, the economic sector or geographic
region, or the market as a whole. The real estate industry is sensitive to economic downturns. The value of securities of
companies engaged in real estate activities can be affected by changes in real estate values and rental income, property
taxes, interest rates and tax and regulatory requirements. In addition, the value of a publicly traded REIT’s equity
securities can depend on the capital structure and amount of cash flow generated by the REIT.

Our investments in real estate-related assets are subject to the risks related to the underlying real estate.

Real estate loans secured by properties are subject to the risks related to underlying real estate. The ability of a
borrower to repay a loan secured by a property typically is dependent upon the successful operation of such property
rather than upon the existence of independent income or assets of the borrower. If the net operating income of the
property is reduced, the borrower’s ability to repay the loan may be impaired. Any default on the loan could result in our
acquiring ownership of the property, and we would bear a risk of loss of principal to the extent of any deficiency
between the value of the collateral and the principal and accrued interest of the mortgage loan. In addition, foreclosure of
a mortgage loan can be an expensive and lengthy process that could have a substantial negative effect on our anticipated
return on the foreclosed loan.

We will not know whether the values of the properties ultimately securing our loans will remain at the levels
existing on the dates of origination of those loans. If the values of the underlying properties decline, our risk will increase
because of the lower value of the security associated with such loans. In this manner, real estate values could impact the
values of our loan investments. Our investments in mortgage-backed securities, collateralized debt obligations and other
real estate-related investments may be similarly affected by property values.

The mezzanine loans in which we may invest would involve greater risks of loss than senior loans secured by
income-producing real properties, which may result in losses to us.
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We may invest in mezzanine loans that take the form of subordinated loans secured by second mortgages on the
underlying real property or loans secured by a pledge of the ownership interests of either the entity owning the real
property or the entity that owns the interest in the entity owning the real property. These types of investments involve a
higher degree of risk than first-lien mortgage loans secured by income producing real property because the investment
may become unsecured as a result of foreclosure by the senior lender. In the event of a bankruptcy of the entity providing
the pledge of its ownership interests as security, we may not have full recourse to the assets of such entity, or the assets
of the entity may not be sufficient to satisfy our mezzanine loan. If a borrower defaults on debt senior to our loan, or in
the event of a borrower bankruptcy, our mezzanine loan may be satisfied only after the senior debt. As a result, we may
not recover some or all of our investment. In addition, mezzanine loans may have higher loan-to-value ratios than
conventional mortgage loans, resulting in less equity in the real property and increasing the risk of loss of principal.

Commercial mortgage-backed securities, or CMBS, in which we may invest, are subject to several types of risks
that may adversely impact our performance.

CMBS are bonds that evidence interests in, or are secured by, a single commercial mortgage loan or a pool of
commercial mortgage loans. Accordingly, the mortgage-backed securities in which we may invest are subject to all the
risks of the underlying mortgage loans, including the risks of prepayment or default.

In a rising interest rate environment, the value of CMBS may be adversely affected when repayments on underlying
mortgage loans do not occur as anticipated, resulting in the extension of the security’s effective maturity and the related
increase in interest rate sensitivity of a longer-term instrument. The prices of lower credit quality securities are generally
less sensitive to interest rate changes than more highly rated assets but more sensitive to adverse economic downturns or
individual issuer developments. A projection of an economic downturn, for example, could cause a decline in the price of
lower credit quality securities because the ability of obligors of mortgages underlying CMBS to make principal and
interest payments or to refinance may be impaired. In this case, existing credit support in the securitization structure may
be insufficient to protect us against loss of our principal on these securities. The value of CMBS also may change due to
shifts in the market’s perception of issuers and regulatory or tax changes adversely affecting the mortgage securities
markets as a whole. In addition, CMBS are subject to the credit risk associated with the performance of the underlying
mortgage properties.

We have invested and may further invest in “non-investment grade” CMBS which have a higher risk of default
than investment grade loans and typically are in a first-loss position relative to other tranches of the same securitization.
Non-investment grade ratings for these securities typically result from the overall leverage of the loans, the lack of a
strong operating history for the properties underlying the loans, the borrowers’ credit history, the properties’ underlying
cash flow or other factors. If the borrowers in the underlying loans are unable to repay their loans at maturity or make
interest payments as required by the underlying loans, our revenues will decrease. If negative economic trends impact the
real estate market, borrowers underlying CMBS may have difficulty repaying the principal of their loans at maturity.

We expect a portion of our portfolio of real estate-related assets to be illiquid, and we may not be able to adjust
our portfolio in response to changes in economic and other conditions.

In the future, we may purchase real estate securities in connection with privately negotiated transactions that are not
registered under the relevant securities laws, resulting in a prohibition against their transfer, sale, pledge or other
disposition except in a transaction that is exempt from the registration requirements of, or is otherwise in accordance
with, those laws. As a result, our ability to vary our portfolio in response to changes in economic and other conditions
may be relatively limited. The CMBS investment we made in October 2022 may be difficult to sell or liquidate if we
deem such action to be necessary or prudent. Further, the mezzanine and bridge loans we may purchase will be
particularly illiquid investments due to their short life, their unsuitability for securitization and the greater risk of our
inability to recover loaned amounts in the event of a borrower’s default.

Interest rate and related risks may cause the value of our real estate-related assets to be reduced.

We will be subject to interest rate risk with respect to our investments in fixed income securities such as preferred
equity and debt securities, and to a lesser extent dividend paying common stocks. Interest rate risk is the risk that these
types of securities will decline in value because of changes in market interest rates. Generally, when market interest rates
rise, the fair value of such securities will decline, and vice versa. Our investment in such securities means that our NAV
may decline if market interest rates rise.
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During periods of rising interest rates, the average life of certain types of securities may be extended because of
slower than expected principal payments. This may lock in a below-market interest rate, increase the security’s duration
and reduce the value of the security. This is known as extension risk. During periods of declining interest rates, an issuer
may be able to exercise an option to prepay principal earlier than scheduled, which is generally known as call risk or
prepayment risk. If this occurs, we may be forced to reinvest in lower yielding securities. This is known as reinvestment
risk. Preferred equity and debt securities frequently have call features that allow the issuer to redeem the security prior to
its stated maturity. An issuer may redeem an obligation if the issuer can refinance the debt at a lower cost due to
declining interest rates or an improvement in the credit standing of the issuer. These risks may reduce the value of our
securities investments.

If we liquidate prior to the maturity of our real estate-related assets, we may be forced to sell those investments
on unfavorable terms or at a loss.

Our board of directors may choose to liquidate one or more of our assets, including our real estate-related assets. If
we liquidate those investments prior to their maturity, we may be forced to sell those investments on unfavorable terms
or at a loss. For instance, if we are required to liquidate mortgage loans at a time when prevailing interest rates are higher
than the interest rates of such mortgage loans, we likely would sell such loans at a discount to their stated principal
values. Furthermore, we could face a situation in which a lack of available capital in the markets puts downward pressure
on prices or prevents us from selling assets our board of directors has chosen to liquidate.

Risks Related to Debt Financing

We have incurred mortgage indebtedness and other borrowings and expect to incur additional debt, which may
increase our business risks, could hinder our ability to make distributions and could decrease the value of your
investment in our shares.

We have financed a portion of the purchase price of each of the properties we currently own by borrowings, and we
expect that we will borrow funds to finance a portion of the purchase price of properties we acquire in the future. Under
our charter, we have a limitation on borrowing which precludes us from borrowing in excess of 300% of the value of our
net assets. We may obtain mortgage loans and pledge some or all of our properties as security for these loans to obtain
funds to acquire additional properties or for working capital. We may also utilize a line of credit, such as our line of
credit with Wells Fargo, to provide a flexible borrowing source that will allow us to fund redemptions, to pay
distributions or to use for other business purposes.

If there is a shortfall between the cash flow from a property and the cash flow needed to service mortgage loans on
that property, then the amount of cash available for distributions to stockholders may be reduced. In addition, incurring
mortgage debt increases the risk of loss of a property since defaults on indebtedness secured by a property may result in
lenders initiating foreclosure actions. In that case, we could lose the property securing the loan that is in default, thus
reducing the value of your investment in our shares. For tax purposes, a foreclosure on any of our properties will be
treated as a sale of the property for a purchase price equal to the outstanding balance of the debt secured by the mortgage.
If the outstanding balance of the loan secured by the mortgage exceeds our tax basis in the property, we will recognize
taxable income on foreclosure, but we would not receive any cash proceeds. We may give full or partial guarantees to
lenders of mortgage loans to the entities that own our properties. When we give a guaranty on behalf of an entity that
owns one of our properties, we will be responsible to the lender for satisfaction of the loan if it is not paid by such entity.
If any mortgage contains cross-collateralization or cross-default provisions, a default on a single property could affect
multiple properties. If any of our properties are foreclosed upon due to a default, our ability to pay cash distributions to
our stockholders will be adversely affected.

If we draw on a line of credit to fund redemptions or for any other reason, our financial leverage ratio could
increase beyond our target range.

We may utilize a line of credit, such as our line of credit with Wells Fargo, in an effort to provide for a ready
source of liquidity for any business purpose, including to fund redemptions of shares of our common stock in the event
that redemption requests exceed the net proceeds from our public offering or private placements. If we borrow under a
line of credit to fund redemptions of shares of our common stock, our financial leverage will increase and may exceed
our target leverage ratio. Our leverage may remain at the higher level until we receive additional net proceeds from our
public offering or private placements or sell some of our assets to repay outstanding indebtedness.
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Increases in interest rates could increase the amount of our loan payments and adversely affect our ability to
make distributions to our stockholders.

Interest we pay on our loan obligations will reduce cash available for distributions. If we obtain variable rate loans,
increases in interest rates would increase our interest costs, which would reduce our cash flows and our ability to make
distributions to you. In addition, if we need to repay existing loans during periods of rising interest rates, we could be
required to liquidate one or more of our investments at times which may not permit realization of the maximum return on
such investments.

Lenders may require us to enter into restrictive covenants relating to our operations or mandatory commitment
reductions, which could reduce our available financing and limit our ability to make distributions.

When providing financing, a lender may impose restrictions on us that affect our distribution and operating policies
and our ability to obtain additional loans. For example, loan documents we enter into may contain covenants that limit
our ability to further mortgage the property or discontinue insurance coverage. Loan documents may limit our ability to
enter into or terminate certain operating or lease agreements related to the property. In addition, revolving credit facilities
may contain mandatory commitment reductions triggered by events that may be outside of our control. If we are unable
to raise sufficient proceeds in our offerings to meet this requirement or obtain new financing on favorable terms, our
sources of liquidity would be restricted. These or other terms or limitations may adversely affect our flexibility, our
ability to fund additional property acquisitions, redemptions and distributions, and our ability to achieve our investment
objectives.

If we enter into financing arrangements involving balloon payment obligations, it may adversely affect our
ability to make distributions to our stockholders.

Some of our financing arrangements may require us to make a lump-sum or “balloon” payment at maturity. Our
ability to make a balloon payment is uncertain and may depend upon our ability to obtain replacement financing or our
ability to sell particular properties. At the time the balloon payment is due, we may or may not be able to refinance the
balloon payment on terms as favorable as the original loan or sell the particular property at a price sufficient to make the
balloon payment. The effect of a refinancing or sale could affect the rate of return to stockholders and the projected time
of disposition of our assets.

Failure to hedge effectively against interest rate changes may materially adversely affect our ability to achieve
our investment objectives.

Subject to any limitations required to maintain qualification to be taxed as a REIT, we may seek to manage our
exposure to interest rate volatility by using interest rate hedging arrangements, such as interest rate cap or collar
agreements and interest rate swap agreements. These agreements involve risks, such as the risk that counterparties may
fail to honor their obligations under these arrangements and that these arrangements may not be effective in reducing our
exposure to interest rate changes. These interest rate hedging arrangements may create additional assets or liabilities
from time to time that may be held or liquidated separately from the underlying property or loan for which they were
originally established. We have adopted a policy relating to the use of derivative financial instruments to hedge interest
rate risks related to our variable rate borrowings. This policy is set forth under “Investment Objectives and Strategy—
Derivative Instruments and Hedging Activities.” Hedging may reduce the overall returns on our investments. Failure to
hedge effectively against interest rate changes may materially adversely affect our ability to achieve our investment
objectives.

Federal Income Tax Risks
Failure to maintain our REIT status would have significant adverse consequences to us.

We are organized and operated in a manner intended to permit us to qualify to be taxed as a REIT for U.S. federal
income tax purposes. We first elected REIT status for our taxable year that ended December 31, 2013. Our on-going
qualification to be taxed as a REIT will depend upon our ability to meet on-going requirements regarding our
organization and ownership, distributions of our income, the nature and diversification of our income and assets and
other tests imposed by the Internal Revenue Code, or the Code. Our legal counsel does not review our compliance with
the REIT qualification standards on an ongoing basis. Future legislative, judicial or administrative changes to the federal
income tax laws could be applied retroactively, which could result in our disqualification to be taxed as a REIT. If the
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IRS determines that we failed to qualify to be taxed as a REIT for any year(s), we will be subject to serious tax
consequences:

+ we would be subject to federal and applicable state and local corporate income taxation on our taxable income;

+ we would not be permitted to take a deduction for dividends paid to stockholders in computing our taxable
income; and

+ we could not re-elect to be taxed as a REIT for four taxable years following the year during which we failed to
qualify (unless we were entitled to relief under applicable statutory provisions).

The increased taxes would cause a reduction in our NAV and cash available for distribution to stockholders. In
addition, if we do not maintain our REIT status, we will not be required to make distributions to stockholders. As a result
of all these factors, our failure to maintain our REIT status also could hinder our ability to raise capital and grow our
business.

Legislative, regulatory or administrative changes could adversely affect us or our stockholders.

On December 22, 2017, tax legislation commonly referred to as the Tax Cuts and Jobs Act was signed into law. The
Tax Cuts and Jobs Act made significant changes to the U.S. federal income tax rules for taxation of individuals and
corporations. Many of the changes applicable to individuals are temporary and apply only to taxable years beginning
before January 1, 2026. Further changes to the tax laws, unrelated to the Tax Cuts and Jobs Act, are possible. In
particular, the federal income taxation of REITs may be modified, possibly with retroactive effect, by legislative,
administrative or judicial action at any time.

Although REITSs generally receive certain tax advantages compared to entities taxed as regular corporations, it is
possible that future legislation would result in a REIT having fewer tax advantages, and it could become more
advantageous for a company that invests in real estate and real estate related debt to be treated for U.S. federal income
tax purposes as a corporation. As a result, our charter authorizes our Board to revoke or otherwise terminate our REIT
election, without the approval of our stockholders, if it determines that changes to U.S. federal income tax laws and
regulations or other considerations mean it is no longer in our best interests to qualify as a REIT.

We cannot provide assurance that future changes to the tax laws will not adversely affect the taxation of us or our
stockholders. Any such changes could have an adverse effect on an investment in our common stock or on the market
value or the resale potential of our assets. Stockholders are urged to consult with their tax advisor with respect to the
impact of any legislative, regulatory or administrative developments and proposals and their potential effect on their
mvestment.

To maintain our REIT status, we may have to borrow funds on a short-term basis during unfavorable market
conditions.

To maintain our status as a REIT, we generally must distribute annually to our stockholders dividends equal to a
minimum of 90% of our taxable income, determined without regard to the dividends-paid deduction and excluding net
capital gains. We will be subject to regular corporate income taxes on any undistributed REIT taxable income, including
undistributed net capital gain, each year. Additionally, we will be subject to a 4% nondeductible excise tax on any
amount by which distributions paid by us in any calendar year are less than the sum of 85% of our ordinary income, 95%
of our capital gain net income and 100% of our undistributed income from previous years. Payments we make to our
stockholders under our share redemption plan generally will not be taken into account for purposes of these distribution
requirements. If we do not have sufficient cash to make distributions necessary to preserve our REIT status for any year
or to avoid taxation, we may be forced to borrow funds or sell assets even if the market conditions at that time are not
favorable for these borrowings or sales.

Compliance with REIT requirements may cause us to forego otherwise attractive opportunities, which may
hinder or delay our ability to meet our investment objectives and reduce your overall return.

To maintain our status as a REIT, we are required at all times to satisfy tests relating to, among other things, the
sources of our income, the nature and diversification of our assets, the ownership of our stock and the amounts we
distribute to our stockholders. Compliance with the REIT requirements may impair our ability to operate solely on the
basis of maximizing profits. For example, we may be required to make distributions to stockholders at disadvantageous
times or when we do not have funds readily available for distribution.
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Compliance with REIT requirements may force us to liquidate otherwise attractive investments.

To maintain our status as a REIT, at the end of each calendar quarter, at least 75% of our assets must consist of
cash, cash items, government securities and qualified real estate assets. The remainder of our investments in securities
(other than securities that are qualifying assets for purposes of the 75% asset test and securities of our taxable REIT
subsidiaries) generally cannot include more than 10% of the voting securities of any one issuer or more than 10% of the
value of the outstanding securities of any one issuer. Additionally, no more than 5% of the value of our assets (other than
securities that are qualifying assets for purposes of the 75% asset test and securities of our taxable REIT subsidiaries) can
consist of the securities of any one issuer, and no more than 20% of the value of our assets may be represented by
securities of one or more taxable REIT subsidiaries. Finally, no more than 25% of the value of our assets may consist of
debt instruments that are (a) issued by “publicly offered REITs” and (b) would not otherwise be treated as qualified real
estate assets. In order to satisfy these requirements, we may be forced to liquidate otherwise attractive investments.

Non-U.S. stockholders may be subject to FIRPTA tax and required to file a U.S. federal income tax return upon
their receipt of certain distributions from us or upon their disposition of shares of our common stock.

In addition to any potential withholding tax on ordinary dividends, a non-U.S. stockholder (as such term is defined
below under “Material U.S. Federal Income Tax Considerations—Taxation of Stockholders—Taxation of Non-U.S.
Stockholders”) that recognizes gain on a disposition of a “United States real property interest,” or USRPI (which
generally includes shares of stock of a U.S. corporation whose assets consist principally of USRPIs), or that receives a
distribution from a REIT attributable to gains from a disposition by the REIT of a USRPI, is generally subject to federal
income tax under the Foreign Investment in Real Property Tax Act of 1980, as amended, or FIRPTA, on such gains at
regular U.S. federal income tax rates and required to report such gains on a U.S. federal income tax return. We generally
invest in various publicly traded REIT stocks and receive dividends therefrom. To the extent such dividends are
attributable to a REIT’s gains from disposition of a USRPI, our distributions attributable to such amounts will be treated
as gain from sale of a USRPI. While such amounts are likely to be a small portion of the dividends we distribute, any
such amount generally would require a non-U.S. stockholder to file a U.S. federal income tax return. It is possible that a
non-U.S. stockholder will be required to file a U.S. federal income tax return every year such stockholder receives
dividends from us.

Gains from the disposition of stock in a REIT that is “domestically controlled” generally are not subject to federal
income tax. A REIT is domestically controlled if less than 50% of its stock, by value, has been owned directly or
indirectly by non-U.S. persons during a continuous five-year period ending on the date of disposition or, if shorter,
during the entire period of the REIT’s existence. We cannot assure you that we will qualify as a domestically controlled
REIT. Proposed Treasury Regulations issued on December 29, 2022 (the “Proposed Regulations™) would modify the
existing Treasury Regulations relating to the determination of whether we will be a domestically controlled REIT by
providing a look through rule for our stockholders that are non-publicly traded partnerships, REITs, regulated investment
companies, or domestic “C” corporations owned 25% or more directly or indirectly by foreign persons (“foreign-owned
domestic corporations”) and by treating qualified foreign pension funds as foreign persons for this purpose. We cannot
predict if or when or in what form the Proposed Regulations will be finalized or what our composition of investors that
are treated as domestic under these final regulations will be at the time of enactment. Stockholders are urged to consult
their tax advisors with respect to the impact of these rules on their investment. If we were to fail to qualify as
domestically controlled, gains by a non-U.S. stockholder on certain dispositions of shares of our common stock
(including repurchases treated as sales or exchanges) would be subject to FIRPTA tax, unless (i) our shares of common
stock were regularly traded on an established securities market and (ii) the non-U.S. stockholder did not, at any time
during a specified testing period, hold more than 10% of our common stock. Even if we are domestically controlled,
distributions by us that are attributable to gains from distributions of USRPIs generally will be subject to FIRPTA tax
unless the conditions in clauses (i) and (ii) of the immediately preceding sentence are satisfied. However, our shares are
not listed on an exchange and we have no current plans to list our shares. See “Material U.S. Federal Income Tax
Considerations—Taxation of Stockholders—Taxation of Non-U.S. Stockholders—Dispositions and Redemptions of Our
Common Stock.” FIRPTA gains must be reported on U.S. federal income tax returns, and special withholding rules
apply to FIRPTA transactions.

The IRS may deem the gains from sales of our properties to be subject to a 100% prohibited transaction tax.

From time to time, we may be forced to sell assets to fund redemption requests, to satisfy our REIT distribution
requirements, to satisfy other REIT requirements or for other purposes. The IRS may deem one or more sales of our
properties to be “prohibited transactions.” If the IRS takes the position that we have engaged in a “prohibited
transaction” (i.e., we sell a property held by us primarily for sale in the ordinary course of our trade or business), the gain
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we recognize from such sale would be subject to a 100% tax. The Code sets forth a safe harbor for REITs that wish to
sell property without risking the imposition of the 100% tax, but there is no assurance that we will be able to qualify for
the safe harbor. We do not intend to hold property for sale in the ordinary course of business, but there is no assurance
that our position will not be challenged by the IRS, especially if we make frequent sales or sales of property in which we
have short holding periods.

We may be subject to tax liabilities that reduce our cash flow and our ability to make distributions to you even if
we maintain our REIT status for federal income tax purposes.

We may be subject to federal and state taxes on our income, property or net worth even if we maintain our
qualification as a REIT for federal income tax purposes, including, but not limited to, situations such as those described
below:

* In order to maintain our REIT status, we are required to distribute as dividends annually at least 90% of our
REIT taxable income, determined without regard to the dividends-paid deduction and excluding net capital
gains, to our stockholders. If we satisfy the distribution requirement but distribute less than 100% of our REIT
taxable income, we will be subject to corporate income tax on the undistributed income, including undistributed
net capital gains.

+ Ifwe file income tax returns in states that do not respect the dividends-paid deduction, we will be subject to
state income tax.

*  We will be required to pay a 4% nondeductible excise tax on the amount, if any, by which the distributions we
make to our stockholders in any calendar year are less than the sum of 85% of our ordinary income, 95% of our
capital gain net income and 100% of our undistributed income from previous years.

+ If we have net income from the sale of foreclosure property that we hold primarily for sale to customers in the
ordinary course of business or other non-qualifying income from foreclosure property, we will be required to
pay a tax on that income at the highest corporate income tax rate.

*  Any gain we recognize on the sale of a property, other than foreclosure property, that we hold primarily for sale
to customers in the ordinary course of business, would be subject to the 100% “prohibited transaction” tax
unless we qualify for a safe harbor exception.

Restrictions on the deduction of our interest expense could prevent us from satisfying the REIT distribution
requirements and avoiding the incurrence of income or excise taxes.

Section 163(j) of the Code may limit our ability (and the ability of entities that are not treated as disregarded
entities for U.S. federal income tax purposes and in which we hold an interest) to deduct interest expense. The deduction
for business interest expense may be limited to the amount of the taxpayer’s business interest income plus 30% of the
taxpayer’s “adjusted taxable income” unless the taxpayer’s gross receipts do not exceed $25 million per year (subject to
adjustment for inflation) during the applicable testing period or the taxpayer qualifies to elect and elects to be treated as
an “electing real property trade or business.” A taxpayer’s adjusted taxable income will start with its taxable income and,
in addition to adjustments required by the Treasury regulations, add back items of non-business income and expense,
business interest income and business interest expense, net operating losses, and any deductions for “qualified business
income.” A taxpayer that is exempt from the interest expense limitation as an electing real property trade or business is
ineligible for certain expensing benefits and is subject to less favorable depreciation rules for real property. The rules for
business interest expense will apply to us and at the level of each entity in which or through which we invest that is not a
disregarded entity for U.S. federal income tax purposes. To the extent that our interest expense is not deductible, our
taxable income will be increased, as will our REIT distribution requirements and the amounts we need to distribute to
avoid incurring income and excise taxes.

Our board of directors is authorized to revoke our REIT election without stockholder approval, which may cause
adverse consequences to our stockholders.

Our charter authorizes our board of directors to revoke or otherwise terminate our REIT election, without the
approval of our stockholders, if it determines that it is not in our best interests to maintain our status as a REIT. In this
event, we would become subject to U.S. federal income tax on our taxable income, and we would no longer be required
to distribute most of our net income to our stockholders, which may cause a reduction in the total return to our
stockholders.
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You may have current tax liability on distributions you elect to reinvest in our common stock.

If you participate in our distribution reinvestment plan, you will be deemed to have received, and for income tax
purposes will be taxed on, the amount reinvested in shares of our common stock to the extent the amount reinvested was
not a tax-free return of capital. Therefore, unless you are a tax-exempt entity, you may be forced to use funds from other
sources to pay your tax liability on the reinvested dividends.

Generally, ordinary dividends payable by REITs do not qualify for reduced U.S. federal income tax rates.

The maximum U.S. federal income tax rate for “qualified dividend income” payable by U.S. corporations to
individual U.S. stockholders (as such term is defined under “Material U.S. Federal Income Tax Considerations” below)
currently is 20% (excluding the 3.8% Medicare tax). Dividends payable by REITs that are not designated as capital gain
dividends or qualified dividend income generally are not eligible for the reduced rates applicable to qualified dividend
income and generally are taxed at ordinary income tax rates. However, qualified REIT dividends received by non-
corporate stockholders are taxed at reduced rates under changes made in the Tax Cuts and Jobs Act. In taxable years
beginning before January 1, 2026, non-corporate U.S. stockholders are entitled to a deduction of up to 20% of their
qualified REIT dividends, subject to certain limitations. Nevertheless, non-corporate investors may perceive investments
in REITs to be relatively less attractive than investments in the stocks of other corporations whose dividends are taxed at
the lower rates as qualified dividend income.

We may choose to pay dividends in our own stock, in which case our stockholders may be required to pay
income taxes in excess of the cash dividends received.

Under IRS Revenue Procedure 2017-45, as a publicly offered REIT, we may give stockholders a choice, subject to
various limits and requirements, of receiving a dividend in cash or in common stock of the REIT. As long as at least 20%
of the total dividend is available in cash and certain other requirements are satisfied, the IRS will treat the stock
distribution as a dividend (to the extent applicable rules treat such distribution as being made out of the REIT’s earnings
and profits). Taxable stockholders receiving such dividends will be required to include the full amount of the dividend
income to the extent of our current and accumulated earnings and profits for federal income tax purposes. As a result, a
U.S. stockholder may be required to pay income taxes with respect to such dividends in excess of the cash dividends
received. If a U.S. stockholder sells the stock it receives as a dividend in order to pay this tax, the sales proceeds may be
less than the amount included in income with respect to the dividend, depending on the NAV per share of our stock at the
time of the sale. Furthermore, with respect to non-U.S. stockholders, we may be required to withhold U.S. tax with
respect to such dividends, including in respect of all or a portion of such dividend that is payable in stock.

The failure of a mezzanine loan to qualify as a real estate asset could adversely affect our ability to maintain our
REIT status.

The IRS has issued Revenue Procedure 2003-65, which provides a safe harbor pursuant to which a mezzanine loan
that is secured by interests in a pass-through entity will be treated by the IRS as a real estate asset for purposes of the
REIT tests, and interest derived from such loan will be treated as qualifying mortgage interest for purposes of the REIT
75% gross income test. Although the Revenue Procedure provides a safe harbor on which taxpayers may rely, it does not
prescribe rules of substantive tax law. To the extent that any such loans do not satisfy all the requirements for reliance on
the safe harbor set forth in the Revenue Procedure, there can be no assurance that the IRS will not challenge the tax
treatment of such loans, which could jeopardize our ability to maintain our REIT status.

If certain sale-leaseback transactions are not characterized by the IRS as “true leases,” we may be subject to
adverse tax consequences.

We may purchase investments in properties and lease them back to the sellers of these properties. If the IRS does
not characterize these leases as “true leases,” we could fail to maintain our REIT status.

Benefit Plan Risks
If the fiduciary of an employee benefit plan subject to the Employee Retirement Income Security Act of 1974, as

amended, or ERISA, fails to meet the fiduciary and other standards under ERISA, the Code or common law as a
result of an investment in our stock, the fiduciary could be subject to criminal and civil penalties.
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There are special considerations that apply to investing in our shares on behalf of a trust, pension, profit sharing or
401(k) plans, health or welfare plans, trusts, individual retirement accounts, or IRAs, or Keogh plans. If you are investing
the assets of any of the entities identified in the prior sentence in our common stock, you should satisfy yourself that:

+ the investment is consistent with your fiduciary obligations under applicable law, including common law,
ERISA and the Code;

+ the investment is made in accordance with the documents and instruments governing the trust, plan or IRA,
including a plan’s investment policy;

+ the investment satisfies the prudence and diversification requirements of Sections 404(a)(1)(B) and
404(a)(1)(C) of ERISA and other applicable provisions of ERISA and the Code;

+ the investment will not impair the liquidity of the trust, plan or IRA;
+ the investment will not produce “unrelated business taxable income” for the plan or IRA;

«  our stockholders will be able to value the assets of the plan annually in accordance with ERISA requirements
and applicable provisions of the plan or IRA; and

+ the investment will not constitute a prohibited transaction under Section 406 of ERISA or Section 4975 of the
Code.

Failure to satisfy the fiduciary standards of conduct and other applicable requirements of ERISA, the Code, or other
applicable statutory or common law may result in the imposition of civil (and criminal, if the violation was willful)
penalties, and can subject the fiduciary to equitable remedies. In addition, if an investment in our shares constitutes a
prohibited transaction under ERISA or the Code, the fiduciary that authorized or directed the investment may be subject
to the imposition of excise taxes with respect to the amount invested.

As discussed below under “ERISA Considerations,” it is our current belief that our assets will not be deemed to
constitute the “plan assets” of benefit plan investors. If, however, we were deemed to hold “plan assets” of benefit plan
investors: (i) ERISA’s fiduciary standards may apply and might materially affect our operations and/or results, and
(ii) our transactions could be deemed a transaction with each benefit plan investor and may cause transactions into which
we might enter in the ordinary course of business to constitute prohibited transactions under ERISA and/or Section 4975
of the Code, which also may materially affect operations and/or results.

Risks Related to Sustainability
We are subject to sustainability risks that may affect the performance of our investment portfolio.

Sustainability risk means an environmental, social, or governance event or condition, that, if it occurs, could
potentially or actually cause a negative material impact on the value of our investments and our NAV. Sustainability risk
can either represent a risk on its own or have an impact on other risks and contribute significantly to the risk, such as
market risks, liquidity risks or operational risks.

With regards to the environmental event or condition, real estate could be severely damaged or destroyed by
physical climate risks, that could materialize as either singular extreme weather events (for example floods, storms and
wildfires) or through long-term impacts of climatic conditions (such as precipitation frequency, weather instability and
rise of sea levels).

Transition risks can affect real estate assets through the adjustment to a low carbon economy. Political decisions
could, for example, increase energy prices or lead to higher investment costs due to necessary refurbishments of real
estate to meet enhanced energy efficiency requirements (caused by local, national, regional or global legislation).
Transition risks could also lead to a reduction in demand for energy-inefficient real estate.

Sustainability risks may have a negative impact on the market price of real estate loans or real estate equity
securities (e.g., if issuers were to underestimate or fail to adequately assess sustainability risks and an event or condition
were to occur adversely affecting the market price of their securities), and thus on our return with respect to such
investments. In addition, reputational risks caused by unsustainable acts of an issuer could also adversely affect the
market price of its securities.

Our investment portfolio is subject to sustainability risks.
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The market value of directly and indirectly held real estate may be negatively affected by sustainability risks,
including for example, through adverse changes in revenues, higher costs or impaired valuations and sales prices. In
addition, the market prices of real estate loans or real estate equity securities can change if companies do not act
sustainably and do not invest in sustainable transformations or fail to adequately assess sustainability risks.

We are subject to operational risks due to criminal acts, maladministration or natural disasters that may be
caused or exacerbated by lack of attention to sustainability.

We may become a victim of fraud or other criminal acts. In addition, we may suffer losses due to misunderstandings
or errors by employees of our advisor or external third parties, or be damaged by outside events such as natural disasters.
These events may be caused or exacerbated by a lack of attention to sustainability in the operations of our company.

Sustainability risks may adversely impact our liquidity and our ability to find debt financing on reasonable terms.

Sustainability risks can lead to time delays and value declines if real estate or real estate-related assets are sold. This
could lead to higher interest rates or margins, or in special cases even to the unavailability of credit facilities.

General Risk Factors

Uncertainty and volatility in the credit markets may make it difficult for us to find debt financing on reasonable
terms for property acquisitions or to fund tenant improvements.

During the great recession, and more recently in response to the perceived and potential economic impacts caused by
the ongoing COVID-19 pandemic and the conflict between Russia and Ukraine, U.S. and global credit markets
experienced severe dislocations and liquidity disruptions. Even while credit markets are operating under more
normalized conditions, credit spreads continue to be dynamic, and lenders can be reluctant to offer financing at higher
leverage ratios. We currently rely on debt to finance our acquisitions of properties and future tenant improvements.
Uncertainty in the credit markets may adversely impact our ability to access debt capital on reasonable terms, or at all,
which may adversely affect investment returns on future acquisitions or our ability to make acquisitions or tenant
improvements. Deferring necessary or desirable tenant improvements may make it more difficult for us to attract new
tenants to our properties or reduce the amount of rent we can charge at such properties. A constrained debt market could
cause us to use a greater portion of proceeds from our offerings to finance our acquisitions and fund tenant
improvements, reducing the number of acquisitions we may otherwise make and potentially adversely affecting returns
on future acquisitions. We cannot be certain that we will have readily available sources of available financing in the
future.

Economic events that may cause our stockholders to request that we redeem their shares, or that may reduce our
ability to raise capital, may materially adversely affect our cash flow and our ability to achieve our investment
objectives.

Economic events affecting the U.S. economy, such as the negative performance of the investment real estate sector
and the turbulence in the stock markets related to the ongoing COVID-19 pandemic, inflation, higher interest rates or
global or national events that are beyond our control (including wars, terrorist acts or security operations, such as the
conflict between Russia and Ukraine and the significant sanctions and other restrictive actions taken against Russia by
the United States and other countries in response to Russia’s February 2022 invasion of Ukraine, as well as the cessation
of all business in Russia by many global companies), could cause our stockholders to seek to sell their shares to us
pursuant to our share redemption plan. The total amount of redemptions in any calendar quarter will be limited to classes
of common stock whose aggregate value (based on the redemption price per share on the date of the redemption) is equal
to 5% of our combined NAV for all classes of stock as of the last day of the previous calendar quarter. In addition, if
redemptions do not reach the 5% limit in a calendar quarter, the unused portion will be carried over to the next quarter,
except that the maximum amount of redemptions during any quarter may never exceed 10% of the combined NAV for
all classes of stock as of the last day of the previous calendar quarter. Even if we are able to satisfy all resulting
redemption requests, our cash flow could be materially adversely affected. In addition, if we determine to sell valuable
assets to satisfy redemption requests, our ability to achieve our investment objectives, including, without limitation,
diversification of our portfolio by property type and location, moderate financial leverage, conservative operating risk
and an attractive and reasonably stable level of current income, could be materially adversely affected.
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Similarly, such economic events may reduce our ability to raise sufficient capital for investment, or to fund our
ongoing operations.

Our advisor relies on information technology networks and systems in providing services to us, and any material
failure, inadequacy, interruption or security failure of that technology or other business interruption could harm our
business.

Our advisor relies on information technology networks and systems, including the Internet, to process, transmit and
store electronic information and to manage or support a variety of our business processes, including financial
transactions and maintenance of records, which may include confidential information of tenants, lease data and
information regarding our stockholders. Our advisor relies on commercially available systems, software, tools and
monitoring to provide security for processing, transmitting and storing confidential information. Although our advisor
has taken steps to protect the security of the data maintained in its information systems, it is possible that such security
measures will not be able to prevent the systems’ improper functioning, or the improper disclosure of personally
identifiable information, such as in the event of cyber-attacks. Security breaches, including physical or electronic break-
ins, computer viruses, attacks by hackers and similar breaches, can create system disruptions, shutdowns or unauthorized
disclosure of confidential information. In addition, any breach in the data security measures employed by the third-party
vendors upon which we rely, such as our transfer agent and BNY Mellon, could also result in the improper disclosure of
personally identifiable information. Any failure to maintain proper function, security and availability of information
systems could interrupt our operations, damage our reputation, subject us to liability claims or regulatory penalties and
could materially and adversely affect us. In addition, as the regulatory environment related to information security, data
collection and use, and privacy becomes increasingly rigorous, with new and constantly changing requirements,
compliance with those requirements could also result in additional costs.

Other disruptive events, including, but not limited to, natural disasters, public health or pandemic crises (such as the
ongoing COVID-19 pandemic) and global or national events that are beyond our control (including wars, terrorist acts or
security operations, such as the conflict between Russia and Ukraine and the significant sanctions and other restrictive
actions taken against Russia by the United States and other countries in response to Russia’s February 2022 invasion of
Ukraine, as well as the cessation of all business in Russia by many global companies), may adversely affect our ability to
conduct business. Such adverse effects may include the inability of our advisor’s employees, or the employees of its
affiliates and other service providers, to perform their responsibilities as a result of any such event. Such disruptions to
our business operations can result in significant operational issues.

Your interest in us will be diluted if we issue additional shares.

Holders of our common stock will not have preemptive rights to any shares we issue in the future. Our charter
authorizes us to issue up to 1,050,000,000 shares of capital stock, of which 1,000,000,000 shares are classified as
common stock and 50,000,000 shares are classified as preferred stock. Of the 1,000,000,000 authorized shares of
common stock, 45,000,000 are classified as Class A shares, 200,000,000 are classified as Class I shares, 45,000,000 are
classified as Class D shares, 200,000,000 are classified as Class M-I shares, 150,000,000 are classified as Class N shares,
200,000,000 are classified as Class S shares, 5,000,000 are classified as Class T shares, 150,000,000 are classified as
Class T2 shares and 5,000,000 are classified as Class Z shares. Our board of directors may amend our charter from time
to time to increase the aggregate number of authorized shares of capital stock or the number of authorized shares of
capital stock of any class or series without stockholder approval. Our board of directors may elect, without stockholder
approval, to: (1) sell additional shares in our current or future public offerings; (2) issue additional equity interests in
private offerings; (3) issue shares upon the exercise of the options we may grant to our independent directors or future
employees; (4) issue shares to our advisor, or its successors or assigns, in payment of an outstanding obligation to pay
fees for services rendered to us or to reimburse expenses paid on our behalf; or (5) issue shares to sellers of properties we
acquire in connection with an exchange of limited partnership interests of our operating partnership. To the extent we
issue additional shares after your purchase in this offering, your percentage ownership interest in us will be diluted.

Inflation may adversely affect our financial condition and results of operations.

An increase in inflation could have an adverse impact on our floating rate mortgages, credit facility and general and
administrative expenses, as these costs could increase at a rate higher than our rental and other revenue. Inflation could
also have an adverse effect on consumer spending, which could impact our tenants’ revenues and, in turn, our percentage
rents, where applicable. In addition, leases of long-term duration or that include renewal options that specify a maximum
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rate increase may result in below-market lease rates over time if we do not accurately estimate inflation or market lease
rates. Provisions of our leases designed to mitigate the risk of inflation and unexpected increases in market lease rates,
such as periodic rental increases, may not adequately protect us from the impact of inflation or unexpected increases in
market lease rates. If we are subject to below-market lease rates on a significant number of our properties pursuant to
long-term leases and our operating and other expenses are increasing faster than anticipated, our business, financial
condition, results of operations, cash flows or our ability to satisfy our debt service obligations or to pay distributions on
our common stock could be materially adversely affected.

A change in stated target interest rates or any adverse changes in fiscal policy or market conditions could
adversely our financial condition and results of operation.

In response to the last global economic recession, extraordinary monetary policy actions of the U.S. Federal Reserve
and other central banking institutions, including the utilization of quantitative easing, were taken to create and maintain a
low interest rate environment. In response to the COVID-19 pandemic, the U.S. Federal Reserve reduced its benchmark
interest rate to 0% in March 2020 before voting in November 2020 to keep short-term interest rates anchored in a range
between 0% and 0.25%.

In 2022, in response to high inflation, the U.S. Federal Reserve raised its benchmark target interest rate significantly.
Any change in the fiscal policies or stated target interest rates of the U.S. Federal Reserve or other central banking
institutions, or market expectations of such change, are difficult to predict and may result in significantly higher long-
term interest rates. Such a transition may be abrupt and may, among other things, reduce the availability and/or increase
the costs of obtaining new debt and refinancing existing indebtedness. Further, an increase in interest rates and adverse
changes in fiscal policy or credit market conditions could have an adverse effect on consumer spending, which could
impact our tenants’ revenues and, in turn, our percentage rents, where applicable.
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ESTIMATED USE OF PROCEEDS

The following table presents information about the proceeds raised in this offering, assuming that we sell the
maximum primary offering amount of $1,800,000,000 and no shares under our distribution reinvestment plan. The
table assumes that 10% of our gross offering proceeds are from the sale of Class A shares, 40% of our gross
offering proceeds are from the sale of Class I shares, 15% of our gross offering proceeds are from the sale of
Class M-I shares, 20% of our gross offering proceeds are from the sale of Class S shares, and 15% of our gross
offering proceeds are from the sale of Class T2 shares. We may reallocate the shares of our common stock we are
offering between the primary offering and our distribution reinvestment plan. We will only use the proceeds raised
in this offering for the purposes set forth in this prospectus and in a manner approved by our board of directors,
who serve as fiduciaries to our stockholders.

The actual amount of selling commissions will vary from the estimated amounts shown because (1) the
number of Class I shares and Class M-I shares, for which no selling commissions are paid, that we will sell is
uncertain, (2) our Class A, Class I, Class M-I, Class S and Class T2 shares will each be sold at a price that varies
day to day based on our daily NAV per share for each such class of shares and actual selling commissions per
Class A, Class S and Class T2 share and up-front dealer manager fees per Class T2 share will be a percentage of
NAYV per share and (3) the selling commissions or fees may be reduced or eliminated in connection with certain
categories of sales of Class A, Class S and Class T2 shares, such as sales for which a volume discount applies.
Any reduction in selling commissions or fees will be accompanied by a corresponding reduction in the purchase
price for the applicable share class(es), but will not affect the amounts available to us for investment. The tables
do not reflect all of the expenses we expect to incur in connection with this offering and our operations, including
the dealer manager fee for Class A and Class I shares, the distribution fee for Class A, Class S, Class T and Class
T2 shares that we will pay to our dealer manager, and the advisory fee and acquisition expense reimbursements
we will pay to our advisor. These fees are not intended to be a principal use of offering proceeds. Because
amounts in these tables are estimates, they may not accurately reflect the actual receipt or use of the offering
proceeds. In addition to the fees and expenses described in the tables below related to our offering, we incur and
pay fees and expenses to our advisor in connection with our operations and these fees and expenses are paid from
our operations. See “Compensation” and “Management—The Advisory Agreement.”

We intend to use the net proceeds from this offering to (1) make investments in accordance with our
investment strategy and policies, (2) reduce borrowings and repay indebtedness incurred under various financing
agreements we may enter into, (3) fund redemptions of shares under our share redemption plan, and (4) pay the
fees and expenses we incur. Generally, our policy will be to pay distributions from cash flow from operations.
However, our board of directors has the authority under our organizational documents, to the extent permitted by
Maryland law, to fund distributions from other sources, including, without limitation, the sale of assets,
borrowings, offering proceeds and the deferral of fees and expense reimbursements by our advisor in its sole
discretion. We have not established a limit on the amount of proceeds we may use from this offering to fund
distributions.

Class A Shares

Maximum Primary
Offering of $180,000,000

Amounts Percent
Gross Offering Proceeds $ 180,000,000 100.0 %
Less:
Selling Commissions'"” 5,242,718 2.9 %
Organization and Offering Expenses'” 1,200,050 0.7 %
Net Proceeds $ 173,557,232 96.4 %
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(1) Actual dollar amounts of selling commissions are less than 3% of gross offering proceeds from the sale of
Class A shares because selling commissions are calculated as 3% of the NAV per Class A share before
selling commissions, while gross offering proceeds from the sale of Class A shares include selling
commissions. The Class A shares will also pay a trailing dealer manager fee equal to 1/365th of 0.55% of
the NAV for our Class A shares for each day and a trailing distribution fee equal to 1/365th of 0.50% of
the NAV for our Class A shares for each day.

(2) The organization and offering expense amount represents our estimate of the expenses that will be
incurred in connection with our offering (other than selling commissions, the dealer manager fee and the
distribution fee), including legal, accounting, printing, mailing and filing fees and expenses, due diligence
expenses of participating broker-dealers supported by detailed and itemized invoices, reimbursements for
customary travel, lodging, meals and reasonable entertainment expenses, reimbursements to the dealer
manager for its legal costs related to this offering, reimbursements to our advisor for the portion of the
salaries paid to its employees that are attributable to services rendered to our advisor in connection with
preparing sales materials, holding our own educational conferences and attending retail seminars
conducted by participating broker-dealers, if any. In addition to the organization and offering expenses set
forth above, which are specific to this offering, our offering expenses associated with all of our offerings
will be allocated to all outstanding share classes on a pro rata basis for purposes of calculating the NAV
per share for each class of shares. See “Net Asset Value Calculation and Valuation Guidelines.”

Class I Shares
Maximum Primary
Offering of $720,000,000

Amounts Percent
Gross Offering Proceeds $ 720,000,000 100.0 %
Less:
Selling Commissions'" — —
Organization and Offering Expenses'” 4,800,200 0.7 %
Net Proceeds $ 715,199,800 99.3 %

(1) The Class I shares will also pay a trailing dealer manager fee equal to 1/365th of 0.55% of the NAV for
our Class I shares for each day.

(2) See Note 2 to the table above for Class A shares regarding organization and offering expenses.

Class M-I Shares
Maximum Primary
Offering of $270,000,000

Amounts Percent
Gross Offering Proceeds $ 270,000,000 100.0 %
Less:
Selling Commissions — —
Organization and Offering Expenses'" 1,800,075 0.7 %
Net Proceeds $ 268,199,925 99.3 %

(1) See Note 2 to the table above for Class A shares regarding organization and offering expenses.
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Class S Shares
Maximum Primary
Offering of $360,000, 000

Amounts Percent
Gross Offering Proceeds $ 360,000,000 100.0 %
Less:
Selling Commissions'" 10,485,437 2.9 %
Organization and Offering Expenses® 2,400,100 0.7 %
Net Proceeds $ 347,114,463 96.4 %

(1) Actual dollar amounts of selling commissions are less than 3% of gross offering proceeds from the sale of
Class S shares because selling commissions are calculated as 3% of the NAV per Class S share before
selling commissions, while gross offering proceeds from the sale of Class S shares include selling
commissions. The Class S shares will also pay a trailing distribution fee equal to 1/365th of 0.85% of the
NAYV for our Class S shares for each day.

(2) See Note 2 to the table above for Class A shares regarding organization and offering expenses.

Class T2 Shares
Maximum Primary

Offering of $270,000, 000
Amounts Percent

Gross Offering Proceeds $ 270,000,000 100.0 %
Less:

Selling Commissions'" 7,826,087 2.9 %

Dealer Manager Fee® 1,304,348 0.5 %

Organization and Offering Expenses® 1,800,075 0.7 %
Net Proceeds $ 259,069,490 95.9 %

(1) Actual dollar amounts of selling commissions are less than 3% of gross offering proceeds from the sale of
Class T2 shares because selling commissions are calculated as 3% of our NAV per Class T2 share before
selling commissions and dealer manager fees, while gross offering proceeds from the sale of Class T2
shares include selling commissions and dealer manager fees. The Class T2 shares will also pay a trailing
distribution fee equal to 1/365th of 0.85% of our NAV for our Class T shares for each day.

(2) Actual dollar amounts of the dealer manager fee are less than 0.50% of gross offering proceeds from the
sale of Class T2 shares because such fees are calculated as 0.50% of the NAV per Class T2 share before
selling commissions and dealer manager fees, while gross offering proceeds from the sale of Class T2
shares include selling commissions and dealer manager fees.

(3) See Note 2 to the table above for Class A shares regarding organization and offering expenses.
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INVESTMENT OBJECTIVES AND STRATEGY
Investment Objectives

Our primary investment objectives are:
*  to generate an attractive level of current income for distribution to our stockholders;
* to preserve and protect our stockholders’ capital investments;
*  to achieve appreciation of our NAV; and

* to enable stockholders to allocate a portion of their diversified, long-term investment portfolios to real
estate as an alternative asset class.

We cannot assure you that we will attain our investment objectives and from inception through March 31,
2023, on a cumulative basis, our distributions have not been covered by our cash flow from operations. See the
“Operating Information—Distributions” and “Risk Factors” sections of this prospectus.

Investment Strategy

Our investment strategy is to acquire a diversified portfolio of: (1) high-quality, income-producing
commercial properties, (2) common and preferred stock of REITs and other real estate companies, which we refer
to as “real estate equity securities,” and (3) debt backed principally by real estate, which we refer to as “real estate
loans.” We refer to investments in real estate loans and real estate equity securities collectively as “real estate-
related assets.” Our real property portfolio is and we expect will continue to be diversified in investable and target
markets across the United States as selected by our advisor, and consists primarily of office, industrial, retail and
residential property types. The actual percentage of our portfolio that is invested in office, industrial, retail and
residential property categories may fluctuate due to market conditions and investment opportunities. DWS
investable markets include those markets that have relatively high liquidity and lower relative supply risks, and
have outperformed during certain stages of previous real estate investment cycles. DWS target markets are a
subset of the investable market universe in which DWS forecasts strong economic and real estate fundamentals
and DWS believes are poised to outperform the overall U.S. real estate market during the next five years. We
intend to provide our investors with superior risk-adjusted long-term returns, including attractive and stable
distributions of current income as well as capital preservation and appreciation in our NAV. In addition, we
believe that our structure as a perpetual-life REIT will allow us to acquire and manage our investment portfolio in
a more active and flexible manner because we will not be limited by a pre-determined operational period and the
need to provide a “liquidity event” at the end of that period.

We expect to maintain a level of liquid assets, primarily in real estate equity securities, as a source of funds
to meet redemption requests, in addition to our revolving line of credit.

Real Estate as an Alternative Asset Class

Institutional investors have embraced real estate as a significant asset class for purposes of asset allocations
within their investment portfolios for many years. We believe that individual investors can also benefit from
adding a diversified real estate component to their investment portfolios. As such, our objective is to offer a
similar investment option to a broad universe of investors through our offerings. Historically, real estate has
offered attractive returns compared to bonds and lower volatility compared to equities, which makes it an
attractive asset class to consider as a component of a diversified, long-term investment portfolio. Institutional
investors include an allocation to real estate in their portfolios for a variety of reasons or goals, which generally
include improving portfolio diversification, reducing overall portfolio risk and volatility, attempting to hedge
against inflation or enhancing risk-adjusted returns. Survey data reported by the Pension Real Estate Association,
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or PREA, a non-profit trade association for the global institutional real estate investment industry, indicates that
investment in real estate by institutional investors has been steadily increasing since 2000 with a significant
percentage of institutional investors having a target allocation to real estate of approximately 10% or more of their
overall investment portfolios. Furthermore, historical data suggests that an optimized portfolio combining a blend
of private direct real estate and publicly traded REIT securities produces better risk-adjusted returns than either
private direct real estate or publicly traded REIT securities alone.

While investing in REITs whose shares are listed on a national securities exchange is one alternative for
investing in real estate, shares of listed REITs generally fluctuate in value with the stock market as a whole.
Alternatively, a significant number of public and corporate pension plan sponsors as well as endowments,
foundations and other institutions have allocated a portion of their portfolio to direct investments in real estate
either through separate account arrangements or commingled funds. “Direct investment” refers to owning real
estate through an investment vehicle that does not have its equity interests listed for trading on a national
securities exchange.

Direct investments in real estate (particularly those held by institutional investors) generally differ from
securities of listed REITs in that the value of direct real estate investments is typically based directly on
professional assessments of the fair value of the real estate owned by the entity. In contrast, shares of listed REITs
are priced by the public trading market, which generally causes a company’s stock price to fluctuate based on
factors such as supply (number of sellers) and demand (number of buyers) of shares as well as other market
forces. Investments in REIT shares have traditionally been easier to liquidate than direct investments in real estate.
However, industry benchmarks that track the value of direct investments in real estate properties have
demonstrated a low correlation with the benchmarks for traditional asset classes, such as publicly traded stocks
and bonds. Academic and empirical studies have shown that utilizing lower correlated assets in a diversified, long-
term investment portfolio can increase portfolio efficiency and may generate higher total returns while decreasing
overall risk because the various asset classes may react to changing market conditions differently.

Potential Competitive Strengths

We believe that our long-term success in executing our investment strategy will be supported by the
following competitive strengths:

Leading Global Real Estate Manager. Headquartered in New York, our advisor, RREEF America, has
over 40 years of operating experience managing and implementing a diverse range of real estate
strategies and solutions across the risk/return spectrum. RREEF America, together with its affiliates in
Europe and Asia, comprise the global real estate investment business of DWS. As part of the Alternatives
business, DWS is one of the world’s largest asset managers of institutional capital invested in real estate
and real estate-related assets with a client base comprised predominantly of pension funds, endowments,
foundations, corporations, sovereign wealth funds, insurance companies, high net worth individuals and
family offices. As of December 31, 2022, DWS’s real estate investment business employed more than
350 professionals and staff in nearly 25 cities globally and had approximately $83.9 billion in real estate
and real estate-related assets under management. Our advisor will utilize the personnel and resources of
DWS as appropriate in performing services for us, including leveraging the capabilities and strengths of
its global platform.

*  Seasoned Global Investment Heritage with a Fiduciary Focus. RREEF Real Estate, the predecessor to
DWS’s real estate business, was founded by five real estate investment professionals in San Francisco,
California in 1975 to invest in stabilized, unleveraged real estate on behalf of U.S. institutions by offering
collective investment vehicles featuring the same hands-on real estate decision-making that had
previously been available primarily to owners of individual properties. Throughout its history, the
organization has developed a set of core principles that comprise its fundamental approach to real estate
investment management, including open and frequent communication with clients and maximizing

70



alignment of interests. We believe that our stockholders will benefit from this long-tenured, institutional
experience and a fiduciary focus.

Veteran Management Team with a History of Working Together. Our advisor’s senior management team
includes executives with an established history of working together successfully, with an average of more
than 10 years of tenure at our advisor and more than 25 years of real estate industry experience, as of
December 31, 2022. This team has led the growth of our advisor’s investment management business and
possesses significant operational and management experience in each of the office, industrial, retail and
residential property sectors in which we intend to invest. Please see “Management—Directors and
Executive Officers” for biographical information regarding these individuals. We believe our business
will benefit from the knowledge and industry contacts these seasoned executives have gained through
numerous real estate industry cycles.

Multi-Sector Direct Real Estate Investment Experience. Our advisor has significant experience acquiring,
managing and exiting real property investments across all of our targeted property types in the U.S. real
estate market. As of December 31, 2022, our advisor managed approximately $35.7 billion in real
property in the Americas comprised of 338 properties and approximately 108.8 million square feet on
behalf of nearly 300 institutional clients and one publicly registered fund (RREEF Property Trust). As of
December 31, 2022, these properties consisted of approximately 43% in industrial properties, 22% in
office properties, 22% in residential properties, 11% in retail properties and 2% in other property types.

In-House Real Estate Equity Securities Team. The combination of a leading direct property investment
platform with a real estate equity securities platform makes DWS one of the few global managers capable
of providing in-house investment management services for both asset classes. DWS is a leading global
investment manager of real estate securities, with approximately $8.4 billion of actively managed listed
real estate securities under management as of December 31, 2022 on behalf of institutional and high net
worth clients, of which approximately $5.2 billion represents global strategies, and approximately $3.2
billion represents domestic and regional strategies. With investment teams in Chicago, London, Sydney,
Hong Kong and Tokyo, the securities division of DWS manages a variety of investment strategies on
behalf of both separate account and commingled fund clients, including global and domestic mandates.
This securities investment approach focuses on active stock selection by local investment teams, with a
global top-down overlay of strategic allocation and risk management.

Diversified Portfolio Strategy. Although we intend to invest primarily in a portfolio of high-quality,
income-producing properties, we also intend to acquire real estate-related assets. Our strategy is to
provide investors with a portfolio of income-producing assets that is well-diversified across property
type, geographic region and industry. Our geographic diversification will focus on investments in
primary and secondary markets of the United States. See “—Investment Guidelines and Portfolio
Allocation Targets” below. We believe our investment strategy will enable our investors to realize better
risk-adjusted returns than may be achieved through a less diversified portfolio. Please see “Operating
Information—Distributions” for more information about the distributions we have paid.

Portfolio Flexibility. Our advisor has expertise and capabilities across the real estate industry and in a
wide variety of economic conditions, gained through significant experience in acquiring, managing and
disposing of properties in our target real estate sectors throughout varying market cycles. Because
varying economic conditions can create investment opportunities at different times across property
sectors, we believe that our flexible and diversified investment strategy combined with the depth and
breadth of our advisor’s expertise will enable us to continuously reposition our portfolio and capitalize on
these opportunities during each market cycle.

Sourcing Capabilities. Through our advisor, we will have access to in-depth market knowledge and a
large network of longstanding relationships with real estate owners, developers, brokers, national and
regional lenders and other market participants. We believe these relationships, together with the global
infrastructure of our advisor and its affiliates, will provide us access to an ongoing pipeline of attractive
investment opportunities, many of which may not be available to our competitors. We believe that access

71



to our advisor’s sourcing capabilities will benefit us in executing our investment strategy. In addition, we
believe these relationships will facilitate broad access to attractive sources of financing and in
implementing hedging strategies, if necessary.

*  Research Driven Approach to Investing. DWS’s real estate business has a 17-member investment
research team located in six offices worldwide (as of December 31, 2022) that are dedicated to keeping
its global real estate professionals at the forefront of the dynamic real estate investment management
industry. The organization’s in-depth research capabilities allow our advisor’s real estate professionals to
develop unique perspectives and insights into the real estate market based on changing economic factors.
In formulating a proprietary market outlook known as the “House View,” our advisor conducts extensive
market analysis, synthesizing data and input received from its research team, independent third-party data
providers and senior professionals across the firm. Our advisor’s implementation of our investment
strategy will be influenced by the House View, as frequently updated and monitored by its investment
research team.

*  Disciplined Investment Process. Our advisor’s management team places a premium on protecting and
preserving investors’ capital by performing a comprehensive risk-reward analysis on each prospective
investment it evaluates for our portfolio, with a prominent focus on relative values among target assets
that are available in the market. Our advisor’s rigorous investment and risk management processes have
been developed and refined over multiple real estate cycles throughout its operating history.

*  “Hands on” Active Asset Management Process. Our advisor actively manages our portfolio to mitigate
investment risks and improve our portfolio’s efficiency and profitability through a “hands on” approach
to investment management. Our advisor has extensive, direct experience in local markets covering all
aspects of the real estate investment life cycle: acquisition, enhancement through active asset
management and exit. Our advisor’s personnel are physically located in the markets where we will seek
to make investments. In North America, our advisor has over 100 professionals and staff located in nine
offices across the country, including Atlanta, Boston, Chicago, Costa Mesa (CA), Dallas, Los Angeles,
New York, San Francisco and Seattle, as of December 31, 2022. Our advisor will carefully monitor and
oversee the local property managers for all of our portfolio properties in order to enhance each property’s
performance.

Investment Guidelines and Portfolio Allocation Targets

Our board of directors is comprised of a majority of directors who are independent from us, our advisor and
its affiliates. Our board of directors, including our independent directors, reviews our investment portfolio on a
quarterly basis. In addition, our board of directors has adopted investment guidelines which set forth, among other
things, our portfolio allocation targets, guidelines for investing in our targeted property types and investment
policies restricting certain types of investments, all of which we describe in more detail below. Our board reviews
the investment guidelines on an annual basis or more frequently as it deems appropriate. Changes to our
investment guidelines must be approved by our board of directors, including a majority of our independent
directors. Our board of directors may revise our investment guidelines without the concurrence of our
stockholders. However, our board of directors will not amend our charter, including any investment policies that
are provided in our charter, without the concurrence of holders of a majority of the outstanding shares entitled to
vote, except for amendments that do not adversely affect the rights, preferences and privileges of our stockholders
and are permitted to be made without stockholder approval under Maryland law and our charter.

Our investment guidelines delegate to our advisor authority to execute acquisitions and dispositions of
investments in properties and real estate-related assets, in each case so long as such acquisitions and dispositions
are consistent with the investment guidelines adopted by our board. Our board of directors has ultimate oversight
over our investments and may change from time to time the scope of authority delegated to our advisor with
respect to acquisition and disposition transactions. The consideration we pay for each property acquired will
ordinarily be based on the fair market value of the property. However, in connection with an acquisition of a
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property from RREEF America, as our sponsor and advisor, a director or any of their affiliates, and in connection
with any other acquisition in which a majority of our independent directors determines to be appropriate, the fair
market value of the property acquired will be determined by an independent appraiser selected by our independent
directors.

During the period until we have raised substantial proceeds in our offerings (which we define as reaching
$500 million in NAV) and acquired a diversified portfolio of our target investments, which we refer to as our
“pre-stabilization period,” we will balance the goal of achieving our portfolio allocation targets with the goal of
carefully evaluating and selecting investment opportunities in order to maximize diversification and risk-adjusted
returns. As a result, during our pre-stabilization period, the percentages of our net assets comprised of various
categories of assets may fluctuate as we identify investment opportunities and make investments with a
combination of proceeds from our offerings and borrowings.

Following stabilization, we will seek to invest:
* up to 80% of our net assets in properties;
* up to 35% of our net assets in real estate equity securities;
* up to 15% of our net assets in real estate loans; and

* up to 10% of our net assets in cash, cash equivalents and other short-term investments.

Following stabilization, we believe that the size of our portfolio of investments should be sufficient for our
advisor to adhere more closely to our allocation targets, although we cannot predict how long our pre-stabilization
period will last and cannot provide assurances that we will be able to raise sufficient proceeds in our offerings to
accomplish this objective. Notwithstanding the foregoing, the actual percentage of our portfolio that is invested in
each investment type may from time to time be outside the target levels provided above due to factors such as a
large inflow of capital over a short period of time, a lack of attractive investment opportunities or an increase in
anticipated cash requirements or redemption requests.

Investments in Properties
Commercial Real Estate Properties

We intend to invest up to 80% of our net assets in a diversified portfolio of high-quality, income-producing
commercial real estate properties diversified across office, industrial, retail and residential property types. See
“Our Real Estate Investment Portfolio” for information on our real estate portfolio. We believe that our advisor’s
significant experience acquiring, managing and exiting real property investments across all of our targeted
property types in various U.S. real estate markets will be beneficial to achieving our investment goals and
objectives.

We generally invest in properties in large metropolitan areas that are well-leased with a stable tenant base
and predictable income. However, we may make investments in properties with other characteristics if we believe
that the investments have the potential to enhance portfolio diversification or investment returns, as further
described under “—Value-Add Opportunities.”

Geographic Diversification
We generally invest in properties in the largest metropolitan areas in the United States, classified into our
target and investable markets. Our advisor’s research group produces forecasts for all of the major real estate

markets that pass a set of screening criteria used to define the most attractive target real estate investment markets.
Research specialists for the office, industrial, retail and residential sectors have designed appropriate models for
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assessing supply and demand in the major target submarkets for investment in these metropolitan areas. Demand
models are based upon economic and employment forecasts provided by our advisor’s economists. The purpose of
forecasting market behavior is to determine which of the target markets (and property sectors therein) are likely to
outperform over the forecasted period in order to determine views on active tactical weighting of a portfolio.

Financing

We incur debt to acquire properties where our advisor determines that incurring such debt is in our best
interest and in the best interest of our stockholders. We may finance our properties on our secured line of credit or
obtain new property level debt. In addition, from time to time, we may acquire properties without financing and
later incur mortgage debt secured by one or more of these properties if favorable financing terms are available.
We will use the proceeds from the debt to acquire additional properties and maintain liquidity. See “—Borrowing
Policies” below for a more detailed description of our borrowing intentions and limitations.

Description of Leases

In general, we seek a favorable mix of tenants in our properties to achieve greater economic diversification
than is afforded by geographic and property type considerations alone. We will strive to maintain a stable blend of
national credit worthy tenants and creditworthy regional and local tenants. Tenancy diversification criteria will be
applied at the property level as well as at the portfolio level.

The length of tenancy generally will reflect local market conditions for each property. However, if possible,
we will seek to negotiate longer-term leases to reduce the cash flow volatility associated with lease rollovers,
provided that contractual rent increases are included. We intend to manage lease rollover risk on a portfolio basis.
Where appropriate, we will also seek leases that provide for operating expenses, or expense increases, to be paid
by the tenants. We may acquire properties under which the lease term has partially expired. We also may acquire
properties with shorter lease terms if the property is in an attractive location, if the property is difficult to replace,
or if the property has other favorable attributes.

Real Estate Underwriting Process

Our property acquisitions are sourced by our advisor’s real estate transactions group, which has offices
strategically located in San Francisco, Chicago and New York. The acquisitions professionals of our advisor
spend a majority of their time sourcing, evaluating, and closing transactions. These professionals are organized
along regional lines with specific markets and regions of coverage.

Potential acquisitions are systematically screened in the investment process to select the most attractive
opportunities. The transactions group applies a comprehensive, systematic, and in-depth process to the analysis of
institutional real estate markets as well as to the future performance prospects of each potential investment. The
criteria includes specifications such as transaction size, investment process (time frames), leverage, geographic
location, property type, physical characteristics, return hurdles, and various other portfolio considerations.

After sourcing a potential acquisition and performing an initial analysis, the transactions group presents the
potential transaction to the Americas Investment Committee. The Americas Investment Committee has
responsibility for screening and approving each potential real property investment as well as investments in real
estate loans. Once deal terms are agreed with a seller, the opportunity is first presented to the program or account
that has the highest priority position on the rotation priority list. Please see “Conflicts of Interest—Certain
Conlflict Resolution Measures—Allocation of Investment Opportunities” for further detail. If we have the highest
priority position, and the acquisition is deemed appropriate for our portfolio and meriting future investigation,
then the Americas Investment Committee, including our CEO, formally allocates the investment to us. At this
point the acquisition is approved to move forward and due diligence is commenced.
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Due Diligence

Our advisor performs a comprehensive due diligence review on each property that it proposes to purchase on
our behalf. As part of this review, our advisor will obtain an environmental site assessment, which at a minimum
includes a Phase I assessment, and structural condition reports. Our advisor will propose to purchase a property
only if our advisor is satisfied with the physical and environmental status of the property as well as the property’s
tenancy. Our advisor will also perform tax due diligence on the property to ensure that any purchased asset will
not adversely affect our ability to maintain our qualification to be taxed as a REIT for federal income tax
purposes. In addition, our advisor will generally seek to condition our obligation to acquire the property on the
delivery and verification of certain documents from the seller or developer, including, where appropriate:

* plans and specifications;

e surveys;

e evidence of marketable title;

+ title and liability insurance policies;

+  asbestos, soil, physical, structural and engineering reports;

* evidence of compliance with zoning, the Americans with Disabilities Act, and fair housing laws;
* tenant leases and other relevant legal documents; and

+ financial statements covering recent operations of properties having operating histories.
Closing

The transactions group which sourced and evaluated the acquisition, negotiated the agreement and
coordinated the due diligence process also takes responsibility for closing the transaction. Many resources are
utilized during closing and may include engineering, finance, legal counsel, accounting, portfolio management,
asset management and risk management personnel.

Disposition Policies

As of the date of this prospectus, we have not sold any of the properties that we have acquired since our
inception. We anticipate that we will hold most of our properties for an extended period, including any properties
we may acquire in the future. However, we may determine to sell a property before the end of its anticipated
holding period. We will monitor each investment within the portfolio and the overall portfolio composition for
appropriateness in meeting our investment objectives. Our advisor may determine to sell a property before the end
of its anticipated holding period if:

* an opportunity arises to enhance overall investment returns by reallocating capital through sale of the
property to a more attractive investment;

+ there are diversification benefits associated with disposing of the property and rebalancing our
investment portfolio;

* in the judgment of our advisor, the value of the property might decline or the property may
underperform;

+ the property was acquired as part of a portfolio acquisition and does not meet our investment guidelines;

+ we need to generate liquidity to satisfy redemption requests, to pay distributions to our stockholders or
for working capital; or

* in the judgment of our advisor, the sale of the property is otherwise in our best interest.
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Generally, we will reinvest proceeds from the sale, financing or other disposition of properties in a manner
consistent with our investment strategy, although we may be required to distribute such proceeds to the
stockholders in order to comply with REIT requirements or in other instances.

Real estate investments, including high-quality properties in good markets, are relatively illiquid because it
can take a significant amount of time to market a property, locate one or more buyers, negotiate the sale and
satisfy the conditions leading up to closing. This is true even for high-quality properties. As a result, it could be
difficult for us to promptly sell one or more of our properties on favorable terms.

Ownership Structure

In most cases, our operating partnership or one or more subsidiary entities controlled by our operating
partnership will acquire properties on our behalf. We may also utilize qualified REIT subsidiaries or taxable REIT
subsidiaries if such structures would provide an economic benefit to us. Generally, we will acquire the entire
equity ownership interest in properties. However, we may also enter into joint ventures as described below. We
will generally acquire fee simple interests for the properties (in which we own both the land and the building
improvements) but may consider leased fee and leasehold interests if we believe the investment is consistent with
our investment strategy and objectives.

Joint Venture Investments

In the future, we may co-invest with third parties through partnerships or other entities, which we
collectively refer to as joint ventures, acquiring non-controlling interests in or sharing responsibility for managing
the affairs of the joint venture. In such event, we would not be in a position to exercise sole decision-making
authority regarding the joint venture. Notwithstanding the foregoing, we will normally seek critical elements of
control. Investments in joint ventures may, under certain circumstances, involve risks related to the involvement
of a third party, including the possibility that partners or co-venturers might become bankrupt or fail to fund their
required capital contributions. Co-venturers may have economic or other business interests or goals that are
inconsistent with our business interests or goals and may be in a position to take actions contrary to our policies or
objectives. Such investments may also have the potential risk of impasses on decisions, such as a sale, because
neither we nor the co-venturer would have full control over the joint venture. Disputes between us and co-
venturers may result in litigation or arbitration that would increase our expenses and prevent our officers and
directors from focusing their time and effort on our business. Consequently, actions by or disputes with co-
venturers might result in subjecting properties owned by the joint venture to additional risk. In addition, we may in
certain circumstances be liable for the actions of our co-venturers.

Joint Venture with Affiliates

Subject to approval by our board of directors and the separate approval of our independent directors, we may
invest in properties and assets jointly with advisory clients of our advisor and its affiliates, as well as third parties.
Joint ownership of properties, under certain circumstances, may involve conflicts of interest. Examples of these
conflicts include:

*  such partners or co-investors might have economic or other business interests or goals that are
inconsistent with our business interests or goals, including goals relating to the financing, management,
operation, leasing or sale of properties held in the joint venture or the timing of the termination and
liquidation of the venture;

*  such partners or co-investors may be in a position to take action contrary to our policies or objectives,
including our policy with respect to maintaining our qualification to be taxed as a REIT;

+ under joint venture or other co-investment arrangements, neither co-venturer or co-investor may have the
power to control the venture or co-investment and, under certain circumstances, an impasse could result
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and this impasse could have an adverse impact on the joint venture or co-investment, which could
adversely impact the operations and profitability of the joint venture or co-investment and/or the amount
and timing of distributions we receive from such joint venture or co-investment; and

+ under joint venture or other co-investment arrangements, each joint venturer or co-investor may have a
buy/sell right and, as a result of the exercise of such a right, we may be forced to sell our interest, or buy
a co-venturer’s interest, at a time when it would not otherwise be in our best interest to do so.

Each transaction we enter into with our advisor or its affiliates is subject to an inherent conflict of interest.
Our board of directors may encounter conflicts of interest in enforcing our rights against any affiliate in the event
of a default by or disagreement with an affiliate or in invoking powers, rights or options pursuant to any
agreement between us and any affiliate. A majority of our directors, including a majority of the independent
directors, who are disinterested in the transaction must approve each transaction between us and our advisor or
any of its affiliates as being fair and reasonable to us and on terms and conditions no less favorable to us than
those available from unaffiliated third parties.

Value-Add Opportunities

We may periodically seek to enhance investment returns through various value-add opportunities. Examples
of potential value-add investments include properties with significant leasing risk, forward purchase
commitments, renovation opportunities and other nontraditional property types. These investments generally have
a higher risk and higher return profile than properties that fall within our primary investment strategy. Currently,
value-add investments are capped at 15% of our gross asset value so long as, in the aggregate, they are not
expected to materially change the risk profile of the overall portfolio. As of the date of this prospectus, none of the
properties in our portfolio were acquired as value-add opportunities.

Development Opportunities

As of the date of this prospectus, we have not acquired any higher risk properties in need of significant
renovation, redevelopment or repositioning, and we do not intend to acquire such properties in the future.
However, we may invest in these types of properties if we believe that attractive risk-adjusted investment returns
can be achieved through proactive management techniques or value-added programs. In addition, we may acquire
(i) properties that include land that is suitable for development or (ii) vacant land parcels if such acquisitions are
incidental to, and in concert with, the acquisition of core, well-leased investments. Further, we may acquire vacant
land parcels adjacent to properties we already own if such vacant land parcels represent a value-add opportunity to
enhance the returns of the adjacent investments. Consequently, we are permitted to undertake speculative
development of such vacant land parcels. Investments in development assets are included in, and subject to, the
15% value-added cap described in “—Value-Add Opportunities” above.

Investments in Real Estate Equity Securities
Investing in Real Estate Equity Securities

We may invest up to 35% of our net assets in U.S. real estate equity securities. See “Our Real Estate
Investment Portfolio” for information on our real estate equity securities portfolio. We believe the inclusion of an
allocation to real estate equity securities allows us to improve the total return profile of our offering. We believe
that our advisor’s ability to acquire real estate equity securities in conjunction with acquiring a diverse portfolio of
properties and real estate loans affords us additional liquidity and diversification, which provides greater financial
flexibility and discretion to construct an investment portfolio designed to achieve our investment objectives
throughout various economic cycles.
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We believe that execution of our strategy to include U.S. real estate equity securities in our overall
investment portfolio is greatly enhanced due to the expertise that our advisor provides to us through its access to
the in-house real estate equity securities platform of DWS’s real estate investment business, which we refer to as
“DWS Real Estate Securities.” As of December 31, 2022, the DWS Real Estate Securities team was comprised of
17 professionals who manage approximately $9.0 billion of real estate securities globally, making DWS one of the
largest managers of actively managed listed real estate securities in the world. The investment approach of DWS
Real Estate Securities focuses on active stock selection by local investment teams with a global top-down overlay
of strategic allocation and risk management. The importance of underlying real estate fundamentals is emphasized
in the selection and valuation of stocks.

Subject to the gross income and asset requirements required for REIT qualification, we invest in equity
securities of companies engaged in the real estate sector where such investment would be consistent with our
investment policies and our status as a REIT. In any event, we do not intend that our investments in securities will
require us to register as an investment company under the Investment Company Act, and we intend to generally
divest appropriate securities before any such registration would be required.

Equity securities in the real estate sector include those issued by REITs and similar tax-transparent entities,
real estate operating companies (“REOCs”) and other real estate related companies that, as their primary business
own, develop, operate or finance real estate in the United States. Equity securities issued by REITs, REOCs and
other real estate related companies include any stapled security or an issued security of an equity nature of a unit
trust company that derives the majority of its earnings from real estate activities. REOCs and other real estate
related companies in which we invest typically will either have at least 50% of their assets in real estate or related
operations, or derive at least 50% of their revenues from such sources. Our real estate equity securities portfolio
may consist of securities investments of different types of REITs, such as equity or mortgage REITs. Equity
REITs buy real estate and pay investors from the rents they receive and from any profits on the sale of their
properties. Mortgage REITs lend money to real estate companies and pay investors from the interest they receive
on those loans. Hybrid REITs engage in owning real estate and making real estate based loans. While our advisor
expects that our assets will be invested primarily in equity REITs, in changing market conditions we may invest
more significantly in other types of REITs. We may also acquire exchange-traded funds and mutual funds focused
on REITs and real estate companies. We intend to invest primarily in common stock, but may also include other
types of equities, such as preferred or convertible stock.

We invest in securities that are listed on one or more national stock exchanges. Subject to our ability to
participate in such investments, we may also invest in securities that are not yet listed on a public stock exchange,
but for which (1) the issuer has publicly announced its intention to list the securities on a public stock exchange
within 180 days of the date of such announcement or (2) are securities of a listed company and the securities are
expected to list on a public stock exchange within 180 days of the date of issuance.

We may also invest in securities that our advisor has determined are not sufficiently marketable to be
considered liquid securities, including securities that are eligible for resale in reliance on an exemption from
registration with the SEC. We may also invest in exchange-traded funds, including those primarily designed to
replicate or model the performance of securities market indices.

We may also invest in securities issued or guaranteed by the U.S. government, its agencies or
instrumentalities (“U.S. Government Securities”); certificates of deposit, demand and time deposits and bankers’
acceptances; prime commercial paper, including master demand notes; and repurchase agreements secured by
U.S. Government Securities (or other interim investments in foreign government and other non-U.S. short-term
investments).

Our charter requires that any investment in equity securities (other than equity securities traded on a national
securities exchange or included for quotation on an inter-dealer quotation system) must be approved by a majority
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of our directors, including a majority of our independent directors, not otherwise interested in the transaction as
being fair, competitive and commercially reasonable.

We may not acquire (1) securities of companies with a market capitalization of less than $50 million at the
time of purchase nor (2) interests or equity securities in any entity either holding investments, or engaging in
activities, prohibited by our charter. We also may not engage in the business of securities trading, underwriting or
the agency distribution of securities issued by other persons.

Real Estate Equity Securities—Investment Decision Process

The DWS Real Estate Securities two-step investment process is summarized as follows:

*  The sector allocation process results in overweighting, underweighting or market weighting the property
type sectors.

*  Stock selection is the result of detailed underwriting of each company’s real estate portfolio as well as
other quantitative and qualitative factors that impact value. This leads to a forecast of total return for each
individual company in our investment universe.

The robust analytical framework drives the process which involves quantitative and qualitative outputs from
the security-level analysis. The strategy looks to invest in the companies and sectors that offer the most attractive
risk and return characteristics by applying quantitative, qualitative, and macroeconomic analysis throughout the
process. The portfolio construction process is designed to produce alpha through relative stock value and top-
down views, while ensuring proper risk management controls.

Sector Allocations

Sector / bucket allocations are established in all regions on a monthly basis by the Global Portfolio
Allocation Committee (“GPAC”). This process begins every month with the DWS Real Estate Securities team
generating an investment committee book highlighting trends in each sector, individual company performance and
valuation, and recommendations for sector allocations. Members of the GPAC discuss their views on trends
within property sectors and geographic regions at the meeting. The keys to the sector allocation process involve
(1) discussing real-time trends and future expectations for property type sectors from the direct market inputs, (2)
comparing these to the public markets views, and (3) positioning the portfolio to take advantage of discrepancies.

Stock Selection

Once sector weights have been determined, names within each sector are selected by using the DWS Real
Estate Securities valuation model to forecast total returns. This process starts with its proprietary valuation model
generated by the analysts who are sector specialists. Development of these models is a time and resource intensive
process, but provides the DWS Real Estate Securities team with a deep understanding of the company and the
drivers of its performance.

Our investment universe encompasses over 100 property companies in the United States with a total market
capitalization of over $800 billion. We are focused on companies that derive the majority of their operating
income or asset base from commercial real estate (residential, office, industrial, storage, hotels, retail, net lease).
Operating and capital efficiency are critically important to a successful real estate company and hence we
typically focus on companies with large, high-quality asset bases. If there are securities outside of the benchmark
that meet these criteria we would therefore include them as part of our investable universe.
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Sale of Real Estate Equity Securities

DWS’s Real Estate Securities may choose to sell a security for a variety of reasons, including but not limited
to the following:

+ the security is not fulfilling its investment purpose;
+ DWS Real Estate Securities determines that the security has reached its optimum valuation; or

* aparticular company’s condition or general economic conditions have changed.

Sell decisions are triggered most commonly by one of the following occurrences:

*  Anindividual security’s market price increases towards its intrinsic value, deeming its relative valuation
less attractive to its peer group.

+  DWS Real Estate Securities’ cash flow expectations change due to changes in the fundamental outlook
for a specific market and/or property type, resulting in a decline in our estimation of intrinsic value and
thereby lowering our expected return.

*  The required return DWS Real Estate Securities applies within its discounted cash flow is increased
based on either new transaction data or a general increase in risk premiums across debt capital markets,
resulting in a decline in its estimation of intrinsic value and lowering our expected return.

+  DWS Real Estate Securities’ outlook for an alternative sector results in an allocation shift away from a
given sector, and therefore it must sell down one to fund a more attractive sector.

Investments in Real Estate Loans
Investing in and Originating Real Estate Loans

We may invest up to 15% of our net assets in real estate loans. The inclusion of an allocation to real estate
loans allows us to add sources of income and further diversify our portfolio. The type of debt interests we will
seek to acquire will be obligations backed principally by real estate of the type that generally meets our criteria for
direct investment, including, without limitation, senior mortgage loans, subordinated mortgage loans, mezzanine
loans, preferred equity and commercial mortgage-backed securities, or CMBS. The criteria that our advisor will
use in making or investing in loans on our behalf is substantially the same as those involved in acquiring our
investments in properties. We expect that the average duration of real estate loans will typically be three to ten
years.

We believe that execution of our strategy to include real estate loans in our overall investment portfolio will
be greatly enhanced due to the expertise that our advisor provides us through its access to our advisor’s in-house
real estate debt investment platform, or the Debt Investments Group. The Debt Investments Group is comprised of
five professionals with long-term experience in originating, underwriting and investing in mezzanine loans, B-
notes, preferred equity and mortgages secured by cash-flowing, or transitional, real estate and real estate-related
assets across various property types.

Our real estate loans investment strategy is to originate or acquire well-structured, moderate loan-to-value,
senior mortgage loans and subordinate real estate debt or preferred equity for institutionally desirable commercial
real estate properties sponsored by experienced, financially sound borrowers that achieve strong risk-adjusted
returns for investors.

We may originate or acquire interests in mortgage loans, generally on the same types of properties we might

otherwise buy. These mortgage loans may pay fixed or variable interest rates or have “participating” features
described below. Normally, our mortgage loans will be secured by income-producing properties. They usually

80



will be non-recourse, which means they will not be the borrower’s personal obligations. These loans may provide
for payments of principal and interest or may provide for interest-only payments, with a balloon payment at
maturity.

We may make mortgage loans that permit us to participate in the revenues from or appreciation of the
underlying property consistent with the rules applicable to qualification to be taxed as a REIT. These
participations will let us receive additional interest, usually calculated as a percentage of the gross income the
borrower receives from operating, selling or refinancing the property above cost. We may also receive an option
to buy an interest in the property securing the participating loan. If the nature of the underlying property is not
consistent with the rules applicable to qualification to be taxed as a REIT, we may assign participation rights to a
taxable REIT subsidiary to avoid prohibited transaction exposure. We may invest in mezzanine loans, which are a
type of subordinate loan where the loan is secured by one or more direct or indirect ownership interests in an
entity that directly or indirectly owns real estate. Investors in mezzanine loans are compensated for the increased
credit risk from a pricing perspective and still benefit from the right to foreclose on its security, in many instances
more efficiently than first mortgage loans. Upon a default by the borrower under a mezzanine loan, the mezzanine
lender generally can take control of the entity that owns the property on an expedited basis, subject to the rights of
the holders of debt senior in priority on the property. Rights of holders of mezzanine loans are usually governed
by an intercreditor agreement that provides the mezzanine lender with the right to cure defaults and limit certain
decisions of holders of any senior debt secured by the same properties, which provides for additional downside
protection and higher recoveries. We may also invest in preferred equity, provided the structure contains certain
investment structural protections.

We have invested and may further invest in CMBS, which are securities that evidence interests in, or are
secured by, a single commercial mortgage loan or a pool of commercial mortgage loans. As a result, these
securities are subject to all of the risks of the underlying mortgage loans. In a typical CMBS transaction, many
single mortgage loans of varying size, property type and location are pooled and transferred to a trust. The trust
then issues multiple tranches of bonds that may vary in yield, duration and payment priority, thereby allowing an
investor to select a credit level that suits its risk profile. Losses and other shortfalls from expected amounts to be
received on the mortgage pool are borne by the most subordinate tranches, which receive payments only after the
more senior tranches have received all principal and/or interest to which they are entitled.

The securitization process for CMBS is governed by one or more nationally recognized rating agencies,
including Fitch, Moody’s and Standard & Poor’s, which determine the respective bond class sizes, generally based
on a sequential payment structure commonly referred to as a “waterfall.” Bonds that are rated from AAA to BBB
by the rating agencies are considered “investment grade.” Bond classes that are subordinate to the BBB class,
including unrated bond classes, are considered below investment grade and are often collectively referred to as the
“B-piece” of a CMBS securitization transaction. The respective bond class sizes are determined based on the
review of the underlying collateral by the rating agencies. The payments received from the underlying loans are
used to make the payments on the securities. Based on the sequential payment priority, the risk of nonpayment for
the AAA securities is lower than the risk of nonpayment for the non-investment grade bonds. Accordingly, the
AAA class is typically sold at a lower yield compared to the non-investment grade classes that are sold at higher
yields. Due to its lower credit ratings and higher risk, successful investing in B-piece debt requires thorough and
detailed loan-level due diligence (similar to loan origination), which we believe reduces the competition among
potential buyers and presents an opportunity for us to benefit from the experience of our management team and
the resources available to it. We may invest in CMBS which are rated AAA through BBB as well as CMBS that
are considered below investment grade or are unrated.

In addition, B-piece buyers generally purchase 100% of the B-piece which gives the buyer control over the
performance of the underlying loans including strong negotiating leverage in a CMBS securitization transaction,
which may be utilized to favorably influence the structure of the transaction and reject undesirable loans. In
addition, the B-piece holder may have the ability to terminate the existing, and appoint a different, special
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servicer. Because of this control, under GAAP, certain buyers, including us, are required to consolidate the entire
trust. For the CMBS investment we purchased in October 2022, the Class D certificates contain certain rights
which under GAAP are considered the controlling class because we have the power to direct the activities that
most significantly impact the performance of the CMBS Trust. As a result, we are required to consolidate the
CMBS Trust. In addition, we have elected the fair value option under GAAP and thus report all the assets of the
CMBS Trust as real estate loans held in consolidated CMBS Trust at fair value, and we report bonds payable held
in consolidated CMBS Trust at the fair value of all the certificates that we do not own. As of March 31, 2023,
these amounts are $1,157,536,301 and $1,125,910,007, respectively. However, the amount of such liability and
their related assets can only be satisfied through the cash flows from the underlying loans which are managed and
disbursed directly to the other certificate holders by the administrator of the CMBS Trust. Accordingly, we do not
have any rights to those receivables from, nor any obligation to, those other certificate holders. The net of the
above referenced amounts represents our actual investment.

Given the complexity of investments in CMBS and CMBS B-pieces and the infrastructure and skills
required to successfully make such investments, we believe that the resources of our advisor provide us a
competitive advantage in making these types of investments. Our advisor’s ability to evaluate CMBS based on the
credit risk of the underlying collateral and the risk of the transactional structure is crucial in creating attractive
risk-adjusted investment returns based on our expected performance of a CMBS investment.

We may not make or invest in individual commercial real estate loans or preferred equity (excluding any
investments in mortgage pools, commercial mortgage-backed securities or residential mortgage-backed securities)
unless an appraisal is obtained concerning the underlying property, except for mortgage loans insured or
guaranteed by a government or government agency. In cases where a majority of our independent directors
determines the need and in all cases in which the transaction is with our advisor, any of our directors or any of
their affiliates, an appraisal shall be obtained from an independent appraiser. We will maintain the appraisal in our
records for at least five years, and it will be available for inspection and duplication by common stockholders. We
will also obtain a mortgagee’s or owner’s title insurance policy as to the priority of the mortgage, as well as title
insurance appropriate for mezzanine loans.

We also may not make or invest in mortgage loans that are subordinate to any lien or other indebtedness of
our sponsor, any of our directors, our advisor or any of our affiliates. Additionally, we may not make or invest in
mortgage loans, mezzanine loans or preferred equity including construction loans but excluding any investment in
commercial mortgage-backed securities or residential mortgage-backed securities, on any one real property if the
aggregate amount of all loans on such real property would exceed an amount equal to 85% of the appraised value
of such real property as determined by appraisal unless substantial justification exists because of the presence of
other underwriting criteria.

We will not invest in mortgage pools, commercial mortgage-backed securities and residential mortgage-
backed securities in which the underlying mortgages exceed an amount equal to 85% of the value of the
underlying assets, and in which appraisals have not been obtained on the underlying assets.

Real Estate Loans—Investment Decision Process
In evaluating prospective real estate loan investments, including CMBS investments, our advisor will
consider factors such as, but not limited to, the following:
*  conducting site visits;
+ understanding submarket, regional and property market trends as well as the general economic climate;
+ reviewing the reputation, track record and objectives of the deal sponsor and guarantor;

* meeting key personnel of the deal sponsor;
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+  performing property analysis, valuation and assessment of potential investment returns;
o current and projected cash flow,
o expected levels of rental and occupancy rates,
o potential for capital appreciation and
o condition and use;
* analyzing competition and business plan objectives;

*  determining the ratio of investment amount to the underlying property value (i.e. loan-to-value (“LTV™)
and debt yield);

+ evaluating the degree of liquidity of the investment;

* in the case of mezzanine loans, determining the ability to acquire the underlying real property;
+ evaluating the legal, tax, regulatory and accounting aspects of the investment structure;

+  performing credit analysis;

*  obtaining and reviewing third party reports including appraisals, environmental, engineering, zoning
reports and other reports covering related matters;

+ developing an asset management plan; and

*  considering any additional factors our advisor deems relevant.

The factors considered, including the specific weight we place on each factor, will vary for each prospective
loan investment. As a result, we do not, and are not able to, assign a specific weight or level of importance to any
particular factor. We will seek to obtain a customary lender’s title insurance policy or commitment as to the
priority of the mortgage or condition of the title. We will also consider the requirements of the REIT rules, which
may limit our ability to make certain loan investments.

We may originate loans from brokers, bankers or other sources as well as personal solicitations of suitable
borrowers, or may acquire existing loans that were originated by other lenders. Our advisor will evaluate all
potential real estate loans to determine if the security for the loan and the loan-to-value ratio, or LTV, meets our
investment criteria and objectives. Most loans that we will consider for investment would provide for monthly
payments of interest and some may also provide for principal amortization, although many loans of the nature that
we will consider provide for payments of interest only and a payment of principal in full at the end of the loan
term. We will not originate loans with negative amortization provisions.

Our loans may be subject to regulation by federal, state and local authorities and subject to various laws and
judicial and administrative decisions imposing various requirements and restrictions, including, among other
things, regulating credit granting activities, establishing maximum interest rates and finance charges, requiring
disclosures to customers, governing secured transactions and setting collection, repossession and claims handling
procedures and other trade practices. In addition, certain states have enacted legislation requiring the licensing of
mortgage bankers or other lenders and these requirements may affect our ability to effectuate our proposed
investments in loans. Commencement of operations in these or other jurisdictions may be dependent upon a
finding of our financial responsibility, character and fitness. We may determine not to make loans in any
jurisdiction in which the regulatory authority determines that we have not complied in all material respects with
applicable requirements.

Sale of Real Estate Loans
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Our primary investment objective is to hold our real estate loans until the date of maturity. However, we
may designate certain real estate loans as available for sale, in which case if an opportunity arises, we may
consider a sale of a loan before its maturity date.

Cash, Cash Equivalents and Other Short-Term Investments

We may invest up to 10% of our assets in cash, cash equivalents and other short-term investments. These
types of investments may include the following, to the extent consistent with our qualification to be taxed as a
REIT:

*  money market instruments, cash and other cash equivalents (such as certificates of deposit and interest-
bearing time deposits);

+ U.S. government or government agency securities; and

+ credit rated corporate debt or asset-backed securities of U.S. or foreign entities, or credit rated debt
securities of foreign governments or multi-national organizations.

Derivative Instruments and Hedging Activities

In the normal course of business, we may be exposed to the effect of interest rate changes, price changes and
currency fluctuations and may seek to limit these risks by following established risk management policies and
procedures including the use of derivatives. To mitigate exposure to variability in interest rates, we may use
derivatives primarily to fix the interest rate on debt which is based on floating-rate indices and to manage the cost
of borrowing obligations. We may use a variety of commonly used derivative products, including interest rate
swaps, caps, collars and floors. If we make investments outside the United States, we may use currency-based
derivatives to hedge the income stream generated by those investments or to hedge the eventual proceeds from
settlement of such investments. We intend to enter into contracts with only major financial institutions based upon
minimum credit ratings and other factors. We will periodically review the effectiveness of each hedging
transaction. We intend to conduct our hedging activities in a manner consistent with the REIT qualification
requirements.

Other Investments

In addition to the types of investments described above, we may, but do not presently intend to, make other
types of investments in the future. At all times, we intend to make investments in such a manner that is consistent
with maintaining our qualification to be taxed as a REIT under the Code.

Environmental, Social and Governance Issues

Sustainability risk means an environmental, social, or governance (“ESG”) event or condition, that, if it
occurs, could potentially or actually cause a negative material impact on the value of our investments and our
NAV. DWS recognizes the importance of identifying, assessing, and managing risks and opportunities as an
integral part of conducting business. DWS focuses on the following ESG aspects, which can be material for
private real estate investments: transitional (e.g., a building’s energy efficiency), physical (e.g., flooding risk),
social norms (e.g., well-being sustainability rating) and governance (e.g., third-party risk rating of an entity).
These ESG aspects can present both risks and opportunities for the financial performance of real estate assets, and
investments may have positive and negative environmental and social effects. See “Risk Factors—Risks Related
to Sustainability—We are subject to sustainability risks that may affect the performance of our investment
portfolio.”

DWS takes a fiduciary-led approach to the aforementioned ESG aspects as well as sustainability performance
in private real estate investment management, by operating between an ESG risk boundary and a financial risk
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boundary — we call this the DWS Real Estate Sustainability Spectrum. The ESG risk boundary relates to the risk
of inaction which could result in negative impacts on sustainability and, often, financial performance of the asset
or portfolio. On the other end of the DWS Real Estate Sustainability Spectrum, the financial risk boundary relates

to the negative effects of inappropriate actions (e.g., ill-timed, or too extensive) on achievement of investment
objectives.

DWS has identified specific sustainability topics, which are most relevant for real estate investment
management, and grouped them into the following four sustainability themes:

a. Resilience, encompassing efficiency in construction and operation, and asset adaptation to
external conditions, such as severe weather events due to climate change.

b. Well-being, encompassing air quality and the physical and mental comfort of occupants.

c. Nature, encompassing circularity in buildings and protection of ecosystems from pollution.

d. Community, encompassing housing affordability and stakeholder engagement.

DWS seeks to assess and verify performance of the ESG aspects on assets and portfolios, as well as on
DWS’s asset management processes, utilizing, as feasible and applicable, well-established third-party ratings,
certifications, and benchmarks such as, Energy Star, Building Research Establishment Environmental Assessment
Method (“BREEAM?”), Leadership in Energy and Environmental Design (“LEED”’), Global Real Estate
Sustainability Benchmark (“GRESB”) and Principles for Responsible Investment (“PRI”).

The investment process comprises three phases: acquisition, management and disposition. Risks and
opportunities related to the ESG aspects are important elements of consideration in each phase.

A Sustainability Due Diligence (“SDD”) process is completed prior to acquisition for all new assets. SDD is
delivered through two screening phases, initial and advanced screening, addressing three types of risks:

a. Transition Risk, utilizing the Carbon Risk Real Estate Monitor (“CRREM”) pathway to assess the asset’s
stranding timeline.

b. Physical Risk, utilizing Standard & Poor’s Trucost engine, or equivalent, to assess an asset’s location
exposure.

c. Social Norms Risk, utilizing a building’s certification to assess alignment with requirements such as
health and safety, accessibility, and indoor environmental quality.

The findings from the advanced screening are presented to the Americas Investment Committee in the
Sustainability Scorecard which is factored into the accompanying discussion for acquisition approval.

Following acquisition, asset and portfolio managers monitor the ESG aspects not only to ensure proper risk
mitigation but to also identify and seek opportunities to add value as part of ongoing business planning, through
an active asset management program encompassing:

1. Data collection: Actively collect a broad and robust asset-level ESG dataset on a regular basis to assist
in risk management, sustainability reporting, informed decision-making and in unlocking improvement
opportunities. The collection of asset-level ESG data begins prior to acquisitions and continues
throughout the holding period of the asset.

2. Risk review: Perform a review of the ESG aspects on each asset prior to acquisition and on all standing
assets on an annual basis with a focus on key ESG risks and opportunities

3. Goal setting: Set annual sustainable action plan goals and initiatives based upon asset-level risk
assessments and portfolio’s sustainability strategy.

4. TImplementation: Create and execute asset-level actions that represent the best value in terms of
improving sustainability performance, decreasing operating costs, and increasing tenant satisfaction.
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5. Measurement and reporting: Based on the above activities, track progress in project implementation
relative to our goals and evaluate the value created for the asset, portfolio, and platform. Compare
performance with peers using industry standards and benchmarks such as BREEAM, Energy
Performance Certificates (“EPC”’), GRESB and PRI.

An asset’s sustainability performance, certification status and risk status are all considered during the
disposition process, using the same criteria as used for SDD. The findings are included in presentations to the
Americas Investment Committee for disposition consideration.

Our advisor reserves the right to modify its investment process and portfolio risk management from time-to-
time.

Borrowing Policies

We use moderate financial leverage to provide additional funds to support our investment activities. This
allows us to make more investments than would otherwise be possible, resulting in a more diversified portfolio.
See “Operating Information—Indebtedness” for information regarding our indebtedness. Our target leverage ratio
after stabilization is in the range of 50% of our gross assets, inclusive of property-level and entity-level debt.
During our pre-stabilization period, we may employ greater leverage in order to quickly build a diversified
portfolio of assets. We may leverage our portfolio by assuming or incurring secured or unsecured property-level
or entity-level debt. An example of property-level debt is a mortgage loan secured by an individual property or
portfolio of properties incurred or assumed in connection with our acquisition of such property or portfolio of
properties. An example of entity-level debt is a line of credit obtained by our operating partnership. In an effort to
provide for a ready source of liquidity to fund redemptions of shares of our common stock in the event that
redemption requests exceed net proceeds from our offerings, we may decide to seek to obtain a line of credit under
which we would reserve borrowing capacity. We currently have a credit facility with Wells Fargo. Borrowings
under the line of credit may be used not only to redeem shares, but also to fund acquisitions or for any other
corporate purpose.

Our actual leverage level is affected by a number of factors, some of which are outside our control.
Significant inflows of proceeds from the sale of shares of our common stock causes our leverage as a percentage
of our net assets, or our leverage ratio, to decrease, at least temporarily. Significant outflows of equity as a result
of redemptions of shares of our common stock causes our leverage ratio to increase, at least temporarily. Our
leverage ratio also increases or decreases with decreases or increases, respectively, in the value of our portfolio. If
we borrow under a line of credit to fund redemptions of shares of our common stock or for other purposes, our
leverage increases and may exceed our target leverage ratio (in the range of 50%). In such cases, our leverage may
remain at the higher level until we receive additional net proceeds from our offerings or sell assets to repay
outstanding indebtedness.

Our board of directors reviews our aggregate borrowings at least quarterly. In connection with such review,
our board of directors may determine to modify our financial leverage policy in light of then-current economic
conditions, relative costs of debt and equity capital, fair values of our properties, general conditions in the market
for debt and equity securities, growth and investment opportunities or other factors. Under our line of credit, we
consider actual borrowings when determining whether we are at our leverage target but not unused borrowing
capacity. If, therefore, we are at our target leverage ratio (in the range of 50%) and we borrow additional amounts
under our line of credit, or if the value of our portfolio decreases, our leverage could exceed our target leverage
ratio range. In the event that our leverage ratio exceeds our target, regardless of the reason, we will thereafter
endeavor to manage our leverage back down to our target.

There is no limitation in our charter on the amount we may borrow against any single improved real
property. However, we may not borrow more than approximately 75% of the sum of the cost of our investments
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(before non-cash reserves and depreciation), which is based upon the limit specified in our charter that borrowing
may not exceed 300% of the cost of our net assets. “Net assets” is defined as our total assets other than intangibles
valued at cost (prior to deducting depreciation, reserves for bad debts and other non-cash reserves) less total
liabilities. However, we may temporarily borrow in excess of this amount if such excess is approved by a majority
of our board, including a majority of our independent directors, and disclosed to stockholders in our next quarterly
report, along with justification for such excess. In such event, we will review our debt levels at that time and take
action to reduce any such excess as soon as practicable. In addition to the limitation in our charter regarding our
borrowings, our advisor has adopted a guideline stating that the leverage on any single improved property divided
by its value (the "LTV ratio") may not exceed 75% at the time of acquisition. For this purpose, the LTV ratio will
be measured at the time such leverage is committed (not giving effect to any subsequent reductions in the value of
the properties at closing or thereafter).

Our charter prohibits us from obtaining loans from any of our directors, our sponsor, our advisor or any of
their affiliates, unless approved by a majority of our board (including a majority of our independent directors) not
otherwise interested in the transaction as fair, competitive and commercially reasonable and on terms and
conditions not less favorable than comparable loans between unaffiliated parties under the same or similar
circumstances.

Charter-Imposed Investment Limitations

Our charter places numerous limitations on us with respect to the manner in which we may invest our funds.
We will not:

+ make investments in unimproved real property or indebtedness secured by a deed of trust or mortgage
loans on unimproved real property in excess of 10% of our total assets. Unimproved real property means
a property in which we have an equity interest that was not acquired for the purpose of producing rental
or other income, that has no development or construction in process and for which no development or
construction is planned, in good faith, to commence within one year;

* invest in commodities or commodity futures contracts, except for futures contracts when used solely for
the purpose of hedging in connection with our ordinary business of investing in real property;

e invest in real estate contracts of sale, otherwise known as land sale contracts, unless the contract is in
recordable form and is appropriately recorded in the chain of title;

* make or invest in individual mortgage loans (excluding any investments in mortgage pools, commercial
mortgage-backed securities or residential mortgage-backed securities) unless an appraisal is obtained
concerning the underlying property except for mortgage loans insured or guaranteed by a government or
government agency. The appraisal shall be obtained from an independent appraiser in cases where a
majority of our independent directors determines and in all cases in which the transaction is with our
advisor, our sponsor, any of our directors or any of their affiliates. We will maintain the appraisal in our
records for at least five years and it will be available for inspection and duplication by common
stockholders. We will also obtain a mortgagee’s or owner’s title insurance policy as to the priority of the
mortgage;

* make or invest in mortgage loans that are subordinate to any lien or other indebtedness of any of our
directors, our sponsor, our advisor or any of our affiliates;

+ issue (1) equity securities redeemable solely at the option of the holder (except that stockholders may
offer their shares of our common stock to us pursuant to our share redemption plan), (2) debt securities
unless the historical debt service coverage (in the most recently completed fiscal year) as adjusted for
known changes is anticipated to be sufficient to properly service that higher level of debt, (3) equity
securities on a deferred payment basis or under similar arrangements, or (4) options or warrants to the
directors, our sponsor, our advisor, or any of their affiliates, except on the same terms as such options or
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warrants, if any, are sold to the general public; options or warrants may be issued to persons other than
the directors, our sponsor, our advisor, or any of their affiliates, but not at exercise prices less than the
fair value of the underlying securities on the date of grant and not for consideration (which may include
services) that in the judgment of the independent directors has a fair value less than the value of the
option or warrant on the date of grant;

* make or invest in mortgage loans, including construction loans but excluding any investment in
commercial mortgage-backed securities or residential mortgage-backed securities, on any one real
property if the aggregate amount of all mortgage loans on such real property would exceed an amount
equal to 85% of the appraised value of such real property as determined by appraisal unless substantial
justification exists because of the presence of other underwriting criteria;

* engage in the business of securities trading, underwriting or the agency distribution of securities issued
by other persons; or

* acquire interests or equity securities in any entity holding investments or engaging in activities prohibited
by our charter except for investments in which we hold a non-controlling interest or investments in any
entity having securities listed on a national securities exchange or included for quotation on an
interdealer quotation system.

In addition, our charter includes many other investment limitations in connection with transactions with
affiliated entities or persons, which are described under “Conflicts of Interest—Certain Conflict Resolution
Measures—Certain Transactions with Affiliates.” Our charter also includes restrictions on roll-up transactions,
which are described under “Description of Capital Stock—Restrictions on Roll-Up Transactions.”

Investment Company Act Considerations

We intend to conduct our operations so that neither we, nor our operating partnership nor any subsidiary of
our operating partnership is an investment company under the Investment Company Act of 1940, as amended, or
the Investment Company Act. Section 3(a)(1)(A) of the Investment Company Act defines an investment company
as any issuer that is or holds itself out as being engaged primarily in the business of investing, reinvesting or
trading in securities. Section 3(a)(1)(C) of the Investment Company Act defines an investment company as any
issuer that is engaged or proposes to engage in the business of investing, reinvesting, owning, holding or trading in
securities and owns or proposes to acquire investment securities having a value exceeding 40% of the value of the
issuer’s total assets (exclusive of U.S. government securities and cash items) on an unconsolidated basis. Excluded
from the term “investment securities,” among other things, are U.S. government securities and securities issued by
majority-owned subsidiaries that are not themselves investment companies and are not relying on the exception
from the definition of investment company set forth in Section 3(c)(1) or Section 3(c)(7) of the Investment
Company Act.

Rule 3a-1 under the Investment Company Act, however, generally provides that, notwithstanding
Section 3(a)(1)(C) of the Investment Company Act, an issuer will not be deemed to be an “investment company”
under the Investment Company Act provided that (1) it does not hold itself out as being engaged primarily, or
proposes to engage primarily, in the business of investing, reinvesting or trading in securities, and (2) on an
unconsolidated basis except as otherwise provided, (x) no more than 45% of the value of its total assets,
consolidated with the assets of any wholly owned subsidiary, (exclusive of U.S. government securities and cash
items) consists of, and (y) no more than 45% of its net income after taxes, consolidated with the net income of any
wholly owned subsidiary, (for the last four fiscal quarters combined) is derived from, securities other than (i) U.S.
government securities, (ii) securities issued by employees’ securities companies, (iii) securities issued by
majority-owned subsidiaries of such company that are not investment companies nor relying on the exclusion
from the definition of investment company in Section 3(b)(3) or Section 3(c)(1) of the Investment Company Act
and (iv) securities issued by companies that are controlled primarily by such company, are not investment
companies and through which such company engages in a business other than that of investing, reinvesting or
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trading in securities. We believe that we, our operating partnership and the subsidiaries of our operating
partnership will satisfy this exclusion. We will continuously monitor our holdings on an ongoing basis to
determine whether we are an investment company under Section 3(a)(1)(C) and, if so, whether we are in
compliance with Rule 3a-1.

In addition, we believe neither we nor our operating partnership will be considered an investment company
under Section 3(a)(1)(A) of the Investment Company Act because neither we nor our operating partnership will
engage primarily or hold ourselves out as being engaged primarily in the business of investing, reinvesting or
trading in securities. Rather, through our operating partnership’s wholly owned or majority-owned subsidiaries,
we and our operating partnership will be primarily engaged in the non-investment company business of
purchasing or otherwise acquiring real property, mortgages and other interests in real estate.

A change in the value of any of our assets could cause us, our operating partnership or one or more of our
subsidiaries to fall within the definition of “investment company” and, thus, be required to register under the
Investment Company Act.

Finally, to ensure that neither we nor any of our subsidiaries would be required to register as an investment
company under the Investment Company Act, we or our operating partnership may be unable to sell assets that we
would otherwise want to sell and may need to sell assets we would otherwise wish to retain. In addition, we or our
operating partnership may have to acquire additional income- or loss-generating assets that we might not
otherwise have acquired or may have to forego opportunities to acquire interests in companies that we would
otherwise want to acquire and that may be important to our investment strategy. Our advisor will continually
review our investment activity to attempt to ensure that we will not be regulated as an investment company. See
“Risk Factors—Risks Related to This Offering and Our Corporate Structure—Y our investment return may be
reduced if we are required to register as an investment company under the Investment Company Act.”

To the extent that the SEC staff provides more specific guidance regarding any of the matters bearing upon
the definition of “investment company,” we may be required to adjust our investment strategy accordingly.
Additional guidance from the SEC staff could provide additional flexibility to us, or it could further inhibit our
ability to pursue the investment strategy we have chosen.

If we were obligated to register as an investment company, we would have to comply with a variety of
substantive requirements under the Investment Company Act that would restrict our activities and significantly
increase our operating expenses. See “Risk Factors—Risks Related to This Offering and Our Corporate Structure
—TYour investment return may be reduced if we are required to register an investment company under the
Investment Company Act.”
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OUR REAL ESTATE INVESTMENT PORTFOLIO

Real Estate Property Portfolio

As of March 31, 2023, we owned 15 properties comprising 1,947,697 rentable square feet diversified across
geography and sector. As of March 31, 2023, eight of the 15 properties were encumbered by our secured
revolving credit facility, and the remaining properties were encumbered by separate property-specific mortgage

loans.

The following table sets forth certain additional information about the properties we owned as of March 31,

2023:
Rentable Number
Square of Leases/
Property Location Feet Units Acquisition Date Leased”
Office Properties
Heritage Parkway Woodridge, IL 94,233 1 May 31, 2013 100.0 %
Anaheim Hills Office
Plaza Anaheim, CA 73,997 9 July 2,2014 100.0
Loudoun Gateway Sterling, VA 102,015 1 December 21, 2015 100.0
Allied Drive® Dedham, MA 64,127 2 September 27, 2016 100.0
Office Total 334,372 13 100.0
Retail Properties
Wallingford Plaza®  Seattle, WA 30,761 4  December 18,2013 87.6
Terra Nova Plaza®  Chula Vista, CA 96,114 2 October2,2014 100.0
Elston Plaza® Chicago, IL 92,911 11  December 31, 2018 95.7
Providence Square(é) Marietta, GA 222,805 27  September 16, 2019 100.0
Retail Total 442,591 44 97.5
Industrial Properties
Commerce Corner Logan Township, NJ 259,910 2 April 11,2014 100.0
Miami Industrial
Palmetto Lakes Miami Lakes, FL 182,919 1 July 17, 2018 100.0
Hialeah 1" Miami, FL 57,000 1 July 17,2018 100.0
Hialeah I1 Miami, FL 50,000 1 July 17, 2018 100.0
Seattle East Industrial Redmond, WA 210,321 1 December 17, 2019 100.0
Industrial Total 760,150 6 100.0
Residential Properties
The Flats at Carrs Hill Athens, GA 135,896 138  September 30, 2015 100.0
The Glenn Centennial, CO 274,688 306 November 19, 2021 97.4
Residential Total 410,584 444 98.1
Grand Total 1,947,697 63/444 98.9 %

(1) Leased percentage is based on executed leases as of March 31, 2023 (including those which have not
taken effect as of March 31, 2023), is calculated based on square footage for a single property and is
weighted by relative property value when calculated for more than one property together.

(2) Allied Drive was sold on June 26, 2023.

(3) Wallingford Plaza is ground floor retail plus two floors of office space.
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(4) Effective April 1, 2023, the lease with Bed, Bath & Beyond was terminated, reducing the leased
percentage to 46.3%.

(5) The total square footage for Elston Plaza includes a freestanding bank branch of 4,860 square feet that is
subject to a ground lease to a single tenant.

(6) The total square footage for Providence Square includes a freestanding restaurant of 5,779 square feet
that is subject to a ground lease to a single tenant.

(7) The sole tenant in Hialeah I declared bankruptcy, and the lease was rejected in the bankruptcy court. The
tenant is expected to vacate the property in 2023.

The following information generally applies to all of our properties: we own a fee simple interest in each of
our properties except for the improvements subject to ground leases at Elston Plaza and Providence Square; we
believe all of the properties are adequately covered by insurance and are suitable for their intended purposes; we
have no programs for any material renovations; and our properties face competition from similarly situated
properties in and around their respective submarkets.

Lease Expirations

The following table summarizes the lease expirations for each of the next ten years and thereafter for leases
in effect at the commercial properties we owned as of March 31, 2023. The table does not include any of the
leases from our residential properties, totaling approximately $11,129,509 in annualized base rent as of March 31,
2023. As of March 31, 2023, the weighted average remaining lease term for active leases at our commercial
properties based on rentable square footage was 4.6 years.

Percent of Percent of
Portfolio Portfolio
Total Square Annualized Annualized
Year of Number of Expiring Feet Rental Rental Revenue
Expiration Leases Expiring Square Feet Expiring Revenue Expiring
2023 6 58,725 3.9 $ 857,112 34
2024 9 31,369 2.1 1,118,416 4.5
20259 8 77,942 5.1 1,206,082 4.8
2026 11 481,897 31.6 5,079,553 20.3
2027 7 143,269 9.4 2,719,386 10.9
2028 12 410,413 26.9 6,499,989 26.0
2029 2 105,918 6.9 678,728 2.7
2030 2 107,794 7.1 3,423,823 13.7
2031 1 28,914 1.9 491,827 2.0
2032 — — — — —
Thereafter 4 78,222 5.1 2,925,129 11.7
Total 62 1,524,463 100.0 % $ 25,000,045 100.0 %

(1) Annualized Rental Revenue represents the annualized monthly base rent of executed leases that were in
effect as of March 31, 2023.

(2) Allied Drive was sold on June 26, 2023. Allied Drive was 100% occupied with two leases: one was
scheduled to expire in 2028 comprising 4,914 square feet with annualized rental revenue of $153,407,
and the second one was scheduled to expire in 2033 comprising 59,213 square feet with annualized rental
revenue of $2,070,391.

(3) See note 5 to the tenant information table below.

Tenant Information
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The following table describes the tenants with leases in effect at our commercial properties as of March 31,
2023. The table does not include any of the leases from our residential properties, totaling approximately
$11,129,509 in annualized base rent as of March 31, 2023.

Percent Percent of

of Total Portfolio

Portfolio Annualized Annualized

Square Square Rental Rental Lease
Tenant Feet Feet Revenue Revenue Expiration
FedEx Ground Package System,
Inc. 210,321 13.8% $ 3,890,478 15.6 %  Jul. 2028
Northrop Grumman Systems
Corporation® 102,015 6.7 3,253,823 13.0 Feb. 2030
New England Baptist Hospital® 59,213 3.9 2,070,391 8.3 Jul. 2033
Mac Papers and Packaging 182,919 12.0 1,509,082 6.0 Jan. 2026
Allstate™ 94,233 6.2 1,394,648 5.6 May 2026
Dick’s Sporting Goods 44 477 29 1,027,419 4.1 Feb. 2027
Performance Food Group 159,627 10.5 959,358 3.8 Dec. 2026
Home Depot 67,613 44 626,838 2.5 Jun. 2027
Raytheon 17,438 1.1 592,194 24 May 2027
Bed Bath & Beyond 51,637 34 580,000 23 Apr. 2023
Jewel-Osco 55,024 3.6 559,322 2.2 Sept. 2028
TJX Companies 54,809 3.6 539,869 2.2 Jan. 2028
IEH Auto Parts® 57,000 3.7 527,250 2.1 Sept. 2025
Mission Produce 100,283 6.6 502,321 2.0 Jan. 2029
Sprouts Farmers Market 28,914 1.9 491,827 2.0 Jan. 2031
Subtotal - Top 15 Tenants by 1,285,523 84.3 18,524,820 74.1
Annualized Rental Revenue
Remaining 47 tenants 238,940 15.7 6,475,225 25.9 Apr. 2023 -
May 2039

Total 1,524,463 100.0 % $ 25,000,045 100.0 %

(1) Annualized Rental Revenue represents the annualized monthly base rent of executed leases that were in
effect as of March 31, 2023.

(2) In December 2022, we executed a lease renewal that extended the maturity to February 2030. The tenant
leases 100% of Loudoun Gateway and has a termination option exercisable at its discretion to be
effective on a date of its choice between September 2027 and August 2028 by providing at least six
months prior notice.

(3) New England Baptist Hospital is a tenant in Allied Drive, which was sold on June 26, 2023.

(4) Allstate leases 100% of Heritage Parkway and has a termination option effective as of May 31, 2024
which is exercisable at their discretion upon satisfaction of certain conditions and subject to payment of
the applicable early termination fee.

(5) IEH Auto Parts is the sole tenant in Hialeah I, and has declared bankruptcy. We expect they will vacate
the property in 2023.

The average occupancy rate and annual effective rent per square foot for each of the last five years, or a

lesser period where five-year information is not available, for our properties are set forth in the table below:

92



Terra Nova Plaza
2022

2021

2020

2019

2018

Anaheim Hills Office Plaza
2022

2021

2020

2019

2018

Commerce Corner
2022

2021

2020

2019

2018

Heritage Parkway
2022

2021

2020

2019

2018

Wallingford Plaza
2022

2021

2020

2019

2018

The Flats at Carrs Hill
2022

2021

2020

2019

2018
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Annual

Occupancy Effective Rent Per
Rate Square Foot

100.0 % $16.56
100.0 15.75
100.0 15.75
100.0 15.75
100.0 15.75

73.7 % $32.36

73.7 35.01

69.6 33.18

69.2 25.89

71.8 28.69
100.0 % $5.48
100.0 5.44
100.0 5.31
100.0 5.19
100.0 5.06
100.0 % $14.44
100.0 11.74
100.0 9.17
100.0 14.59
100.0 14.27

87.6 % $33.48

87.6 32.19
100.0 31.57
100.0 29.23
100.0 29.16
100.0 % $26.47
100.0 25.08
100.0 23.85
100.0 22.64
100.0 21.47



Loudoun Gateway
2022

2021

2020

2019

2018

Miami Industrial
2022

2021

2020

2019

2018

Elston Plaza
2022

2021

2020

2019

2018

Providence Square
2022

2021

2020

2019

2018

Seattle East Industrial

2022
2021
2020
2019
2018

94

Annual

Occupancy Effective Rent Per
Rate Square Foot
100.0 % $31.06
100.0 30.15
100.0 29.27
100.0 28.42
100.0 27.59
100.0 % $6.88
100.0 6.59
100.0 6.28
100.0 6.05
100.0 5.56
95.5 % $18.39
95.5 18.41
95.5 18.10
95.5 18.15
95.9 17.57
99.3 % $15.79
99.3 15.82
99.6 15.32
100.0 14.76
98.8 14.51
100.0 % $18.50
100.0 18.50
100.0 18.50
100.0 18.50
100.0 17.98



Annual
Occupancy Effective Rent Per

Rate Square Foot
The Glenn
2022 96.4 % $25.66
2021 96.4 22.17
2020 94.5 22.32

Valuation of Properties

The estimated value of our investments in real estate as of March 31, 2023 was $552,000,000. Altus Group
U.S. Inc. serves as our independent valuation advisor. Altus Group is responsible for providing an opinion of fair
value in individual appraisal reports or expressing an opinion as to the reasonableness of the value expressed in
individual third-party appraisal reports based on its review of the underlying reports. While our real estate
investments comprise a significant portion of our NAV, Altus Group does not calculate and is not responsible for
our daily NAV per share for any class of our shares. Please refer to “Net Asset Value Calculation and Valuation
Guidelines” for more information regarding the calculation of our NAV per share and how our properties and real
estate-related assets will be valued.

Real Estate Equity Securities Portfolio

As of March 31, 2023, our real estate equity securities portfolio consisted solely of publicly-traded common
stock of 24 REITs with a value of $100,127. In the future, we may also purchase real estate securities in
connection with privately negotiated transactions that are not registered under the relevant securities laws,
resulting in a prohibition against their transfer, sale, pledge or other disposition except in a transaction that is
exempt from the registration requirements of, or is otherwise in accordance with, those laws. As a result, our
ability to vary our portfolio in response to changes in economic and other conditions may be relatively limited.

We believe that investing a portion of our proceeds from our offerings into a diversified portfolio of common
and preferred shares of REITs and other real estate operating companies will provide the overall portfolio some
flexibility with near-term liquidity as well as potentially enhance our NAV over a longer period. Our real estate
equity securities portfolio is regularly reviewed and evaluated to determine whether the marketable securities held
at any time continue to serve their original intended purposes.

Since our inception, we have invested in a portfolio of publicly-traded REIT securities to potentially enhance
performance of the overall portfolio while also providing a source of liquidity available to fund redemptions or
other needs. In considering current market volatility as well as higher liquidity demands across the non-listed
REIT industry in general, during the first quarter of 2023 we took advantage of a temporary rise in publicly-traded
REIT security values and converted nearly all of our securities portfolio into cash as we did not see an appropriate
risk-reward relationship in the near term. This resulted in a net realized gain to us of approximately $3,472,258.
Our strategy to invest in a real estate securities portfolio has not changed and we will look to increase our
allocation to real estate securities as broader equity market volatility expectations improve.

Real Estate Loan Portfolio

On October 27, 2022, we purchased all of the Class D certificates and certain interest-only certificates of
CMBS securitized through a trust (the “CMBS Trust”) sponsored by the Federal Home Loan Mortgage
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Corporation ("Freddie Mac") for a total investment of $30,855,000, excluding closing costs and the net accrued
interest receivable.

The Class D certificates represent the most subordinate tranche of the CMBS Trust issued through Freddie
Mac's K-Series program. The Class D certificates are a zero-coupon investment with a term of nearly ten years
that is purchased at a significant discount to its par value.

The Class D certificates contain certain rights which under GAAP are considered the controlling class
because we have the power to direct the activities that most significantly impact the performance of the CMBS
Trust. As a result, we are required to consolidate the CMBS Trust. In addition, we have elected the fair value
option under GAAP and thus report all the assets of the CMBS Trust as real estate loans held in consolidated
CMBS Trust at fair value, and we report bonds payable held in consolidated CMBS Trust at the fair value of all
the certificates that we do not own. As of March 31, 2023, these amounts are $1,157,536,301 and $1,125,910,007,
respectively. However, the amount of such liability and their related assets can only be satisfied through the cash
flows from the underlying loans which are managed and disbursed directly to the other certificate holders by the
administrator of the CMBS Trust. Accordingly, we do not have any rights to those receivables from, nor any
obligation to, those other certificate holders. The net of the above referenced amounts represents our actual
investment.

The CMBS Trust is backed by a pool of 52 underlying loans comprised of approximately $1,224,000,000 of
fixed-rate mortgages secured by multifamily properties which are spread across 23 states representing over 10,000
units. As of the closing of the investment, the largest concentrations of the underlying properties were in Florida
(14% of the unpaid principal balance, or “UPB”), California (15% of the UPB), Texas (12% of the UPB), New
Hampshire (10% of the UPB) and Utah (9% of the UPB).
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OPERATING INFORMATION

Status of Our Public Offering

On January 3, 2013, we commenced our initial public offering of up to $2,500,000,000 in shares of any
combination of our Class A and Class I common stock. On July 12, 2016, we commenced our second public offering of
up to $2,300,000,000 in shares of any combination of our Class A, Class I, Class T and Class N shares. On January 8,
2020, we commenced our third public offering of up to $2,300,000,000 in shares of our common stock. Through the end
of our third public offering, we raised approximately $385,400,000 in gross offering proceeds in our public offerings.

We are now offering to sell any combination of our Class A, Class I, Class M-I, Class N, Class S, Class T and
Class T2 shares, with a dollar value up to the maximum offering amount of $2,000,000,000, consisting of
$1,800,000,000 in the primary offering and $200,000,000 pursuant to our distribution reinvestment plan. Our Class N
shares and Class T shares are available to be sold only pursuant to our distribution reinvestment plan.

We are structured as a perpetual-life, non-listed REIT, which means that subject to regulatory approval of our
filings for additional public offerings and our qualification as a REIT for U.S. federal income tax purposes, we intend to
conduct a continuous public offering of an unlimited number of shares of our common stock over an unlimited time
period. This offering was declared effective by the SEC on August 10, 2023 and will continue for two years, unless we
extend it. We will disclose any extension in a prospectus supplement. We will endeavor to take all reasonable actions to
avoid interruptions in the continuous offering of our shares of common stock. There can be no assurance, however, that

we will not need to suspend our continuous offering while the SEC and, where required, state securities regulators,
review such amendment until it is declared effective, if at all.

Historical NAYV per Share

Our NAV per share is calculated by The Bank of New York Mellon (“BNYM?”) in accordance with the valuation
guidelines approved by our board of directors for the purposes of establishing a purchase price for our shares sold in our
offerings as well as establishing a redemption price for our share redemption plan. Our NAV per share, which is updated
at the end of each business day, is posted daily on our website at www.rreefpropertytrust.com and is made available on

our toll-free, automated telephone line at (855) 285-0508. Please refer to “Net Asset Value Calculation and Valuation
Guidelines” for important information about how our NAV is determined.

The following table provides a breakdown of the major components of our total NAV and NAV per share as of
March 31, 2023:

Per Per Per Per Per Per Per Per
Class Class Class Class Class Class Class Class
A | T D N M-I T2 Z
Components of NAV Aggregate Share Share Share Share Share Share Share Share

Investments in real estate V552,000,000 $24.96 $25.12 $25.22 $25.15 $24.98 $24.98 $24.87 $25.16
Investments in real estate
equity securities ? 100,127 —

Real estate loans held in
consolidated CMBS Trust,

net 31,964,049 145 146 146 146 145 145 144 146
Other assets, net™® 11,266,828  0.51  0.51 0.1 0.51 0.51 051 051 051
Line of credit® (67,500,000) (3.06) (3.07) (3.08) (3.08) (3.06) (3.06) (3.04) (3.07)
Mortgage loans payable® (190,970,818)  (8.64) (8.70) (8.72) (8.71) (8.65) (8.65) (8.61) (8.70)
Other liabilities, net (7,793,931)  (0.35) (0.36) (0.39) (0.35) (0.35) (0.35) (0.35) (0.39)
Net asset value $329,066,255 $14.87 $14.96 $15.00 $14.98 $14.88 $14.88 $14.82 $14.97

Note: No Class S shares were outstanding as of March 31, 2023.

(1) Our investments in real estate are included at fair value as determined by our advisor based on appraisals completed
by our independent valuation advisor or another independent third-party appraiser. Although our independent valuation
advisor performs the majority of the valuations, our valuation guidelines require that on a rotating basis, approximately

1/12th of our properties in any particular month must be appraised by one or more independent third-party appraisers
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who are not affiliated with us, our advisor or our independent valuation advisor. Newly acquired, consolidated properties
are initially valued at cost and thereafter join the daily valuation process during the first full quarter in which we own the
property. On an ongoing basis, our advisor monitors our properties for events that our advisor believes may be expected
to have a material impact on the most recent estimated values provided by our independent appraisers, and notifies our
independent valuation advisor of such events, if any. If, on any given day, in the opinion of our independent valuation
advisor, an event identified by our advisor, or an event that becomes known to our independent valuation advisor through
other means, is likely to have a material impact on previously provided estimated values of the affected properties, our
independent valuation advisor will prepare a revised valuation for such properties. As of March 31, 2023, the value of
our investments in real estate was approximately 10.6% more than their historical cost.

(2) AsofMarch 31, 2023, our investments in real estate equity securities consisted entirely of common stock of publicly
traded REITs, which are included in our NAV at fair value based on publicly available pricing information provided by
third parties. The value of our investments in real estate equity securities was approximately 34.0% more than their
historical cost.

(3) Under GAAP, we are required to consolidate the CMBS Trust because we have the power to direct certain activities
of the CMBS Trust that may most significantly affect the performance of the CMBS Trust. In connection therewith, we
have elected the fair value option available under GAAP and therefore record our investment in the consolidated CMBS
Trust at fair value in our GAAP-based consolidated financial statements. If not for the consolidation requirement, GAAP
allows debt investments classified as held-to-maturity to be recorded at amortized cost. Because we have the intent and
ability to hold this investment to maturity, we value our investment in the consolidated CMBS Trust at amortized cost for
purposes of determining our NAV. As of March 31, 2023, the amortized cost of our net investment in real estate loans
held in consolidated CMBS Trust was approximately 0.7% more than its carry value under GAAP.

(4) Other assets and other liabilities include normal operating items such as cash, accounts receivable, prepaids, accounts
payable and due to affiliates, and other accrued liabilities. Each of these are valued at their current carry value as they are
typically short term in nature.

(5) Our line of credit is valued at cost. Any other debt obligations originated by us will be valued at amortized cost, while
any debt obligations assumed by us in connection with a transaction will be valued at the time of assumption pursuant to
the purchase price allocation as required by GAAP. Thereafter, assumed debt will not be revalued but rather the discount
or premium that resulted from the purchase price allocation will be amortized over the remaining term of the instrument.
Liabilities allocable to a specific class of shares will only be included in the NAV calculation for that class.

As of March 31, 2023, all properties were appraised by a third-party appraisal firm or our independent valuation
advisor. Set forth below are the weighted averages of the key assumptions used in the appraisals of the properties by type
as of March 31, 2023.

Discount Rate Exit Capitalization Rate
Office properties 7.97 % 6.97 %
Retail properties 7.20 % 6.27 %
Industrial properties 6.40 % 4.90 %
Residential properties 6.32 % 5.07 %

These assumptions are determined by our independent valuation advisor or by separate third-party appraisers. A
change in these assumptions would impact the calculation of the value of our property investments. The table below
shows the approximate decrease in the value of our property investments assuming an increase of 0.25% in the weighted-
average discount rate or the weighted-average exit capitalization rate used as of March 31, 2023.

Discount Rate Exit Capitalization Rate
Office properties 1.9% 2.1)%
Retail properties (1.8)% (2.3)%
Industrial properties (1.9% (3.3)%
Residential properties (1.99% (3.00%
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The table below sets forth a reconciliation of our stockholders’ equity to our NAV, which we calculate for the
purpose of establishing the purchase and redemption price for our shares, as of March 31, 2023.

Per Per Per Per Per Per Per Per
Class Class Class Class Class Class Class Class
A I T D N M-I T2 Z
Aggregate  Share Share Share Share Share Share Share Share
Total stockholders' equity $170,086,158 $ 7.68 $7.72 $7.75 $7.73 $7.69 $769 §$7.65 $7.72
Plus:
Unrealized %ain on real estate
investment' 53,069,245 2.40 2.42 2.42 2.42 2.4 2.40 2.39 2.42

Difference in net assets of

consolidated CMBS Trust® 297,094  0.01 001 001 0.01 0.01 001 001 0.01
Accumulated depreciation® 50,222,429 227 229 229 229 227 227 227 229
Accumulated amortization®® 37,340,815 1.69 1.70 1.70 1.7 1.69 1.69 1.68 1.7

Deferred costs and expenses” 22,504,144  1.02 102 1.03 1.03 102 1.02 102 1.03
Less:

Deferred rent receivable®® (4,453,630)  (0.2) (0.2) (0.2) (0.2) (0.20) (0.20) (0.20) (0.20)
Net asset value $329,066,255 $14.87 $14.96 $15.00 $14.98 $14.88 $14.88 $14.82 $14.97

Note: No Class S shares were outstanding as of March 31, 2023.

(1) Our investments in real estate are presented under historical cost in our GAAP consolidated financial statements. As
such, any increases in the fair value of our investments in real estate are not included in our GAAP results. For
purposes of determining our NAV, our investments in real estate are recorded at fair value.

(2) Under GAAP, we are required to consolidate the CMBS Trust because we have the power to direct certain activities
of the CMBS Trust that may most significantly affect the performance of the CMBS Trust. In connection therewith,
we have elected the fair value option available under GAAP and therefore record our investment in the consolidated
CMBS Trust at fair value in our GAAP-based consolidated financial statements. If not for the consolidation
requirement, GAAP allows debt investments classified as held-to-maturity to be recorded at amortized cost. Because
we have the intent and ability to hold this investment to maturity, we are reflecting our investment in the
consolidated CMBS Trust at amortized cost for purposes of determining our NAV.

(3) Recording of depreciation and amortization are required under GAAP for historical cost financial statements,
Because we include our investments in real estate at fair value when determining our NAV, the accumulated
deprecation and amortization recorded under GAAP are eliminated for purposes of determining our NAV.

(4) The deferred costs and expenses of $22,504,144 include amounts that have been accrued as a liability under GAAP
but are initially excluded from the NAV calculation. The deferred costs and expenses include $18,287,110 in
estimated future trailing fees that will be deducted from the NAV on a daily basis as and when they become payable
to the dealer manager. Additionally, the deferred costs and expenses include $4,725,929 payable to our advisor
which is reflected in due to affiliates and note to affiliate on our consolidated balance sheet but is not yet payable
and will be deducted from the NAV as and when they are reimbursed to our advisor in accordance with the advisory
agreement, the expense support agreement and the ESA letter agreement dated March 24, 2020 amending the
advisory agreement and expense support agreement. Lastly, the deferred cost and expenses above is net of (1) the
portion of the performance component of the advisory fee that is reflected in the NAV calculation, if any, but does
not meet the threshold for accrual under GAAP, and (2) the difference in recognition between GAAP and our NAV
calculation for (i) certain offering costs and (ii) compensation costs related to the shares granted to our independent
directors.

(5) Under GAAP, rental revenue is recorded on a straight-line basis where the total contractual revenue for a given
lease is recognized for the same average amount per month over the lease term. The estimate of fair value for real
estate generally does not reflect this straight-line concept and as such, the amount of rent accrued but not yet billed
to the tenants (deferred rent receivable) is not considered in determining our NAV.

The following table sets forth the NAV per share for each class of our common stock as of the last business day of

each quarter since the commencement of our operations, and each month since the last complete quarter. We had not sold
any Class S shares as of the dates set forth in the table below.
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NAV per NAV per NAVper NAVper NAVper NAVper NAV per NAV per
Class A Class I Class T Class D Class N Class M-I Class T2 Class Z
Date Share Share Share Share Share Share Share Share

September 30, 2020 $14.30 $14.38 $14.33 $14.36 — — — —
December 31, 2020 $14.32 $14.41 $14.36 $14.39 $14.36 — — —
March 31, 2021 $14.59 $14.67 $14.62 $14.64 $14.62 — — —
June 30, 2021 $15.15 $15.24 $15.19 $15.23 $15.19 $15.23 $15.18 —
September 30, 2021 $15.65 $15.74 $15.69 $15.73 $15.68 $15.70 $15.64 —
December 31, 2021 $16.78 $16.88 $16.82 $16.91 $16.84 $16.84 $16.77 $16.88
March 31, 2022 $17.37 $17.47 $17.40 $17.50 $17.43 $17.40 $17.35 $17.46
June 30, 2022 $17.18 $17.28 $17.22 $17.31 $17.22 $17.20 $17.18 $17.27
September 30, 2022 $17.11 $17.20 $17.17 $17.22 $17.13 $17.08 $17.05 $17.18
December 31, 2022 $16.42 $16.52 $16.54 $16.53 $16.43 $16.42 $16.36 $16.52

March 31, 2023 $14.87 $14.96 $15.00 $14.98 $14.88 $14.88 $14.82 $14.97
June 30, 2023 $14.34 $14.43 $14.47 $14.45 $14.35 $14.35 $14.29 $14.43
July 31, 2023 $14.28 $14.37 $14.40 $14.38 $14.29 $14.28 $14.23 $14.37

Limitations and Risks

As with any valuation methodology, our methodology is based upon a number of estimates and assumptions that
may not be accurate or complete. Different parties with different assumptions and estimates could derive a different
NAYV per share. Accordingly, with respect to our NAV per share, we can provide no assurance that:

+ astockholder would be able to realize this NAV per share upon attempting to resell his or her shares;

+ we would be able to achieve, for our stockholders, the NAV per share upon a listing of our shares of common
stock on a national securities exchange, selling our real estate portfolio, or merging with another company; or

* the NAV per share, or the methodologies relied upon to estimate the NAV per share, will be found by any
regulatory authority to comply with any regulatory requirements.

Furthermore, the NAV per share was calculated as of a particular point in time. The NAV per share will fluctuate
over time in response to, among other things, global, national or regional economic events, such as the war in Ukraine,
higher interest rates, the impact of failed banks, inflation and impacts caused by the COVID-19 pandemic, changes in
real estate market fundamentals, capital markets activities, and attributes specific to the properties and leases within our
portfolio. We do not have any leasing or financing exposure to Silicon Valley Bank, Signature Bank or First Republic
Bank. The extent to which the COVID-19 pandemic impacts our investments and operations will depend on future
developments, which are highly uncertain and cannot be predicted with confidence. These developments include the
duration of the outbreak, the impact of the global vaccination effort, the impact of government stimulus, new information
that may emerge concerning the severity of the coronavirus, and actions taken to contain the coronavirus or treat its
impact, among others.

Funds from Operations and Adjusted Funds from Operations

We believe that funds from operations, or FFO, and adjusted funds from operations, or AFFO, in combination with
net income or loss and cash flows from operating activities, both as defined by GAAP, are useful supplemental
performance measures that we use to evaluate our operating performance. However, these supplemental, non-GAAP
measures should not be considered as an alternative to net income or loss or to cash flows from operating activities, both
as determined by GAAP, as an indication of our performance and are not intended to be used as a liquidity measure
indicative of cash flow available to fund our cash needs, including our ability to make distributions to our stockholders.
No single measure can provide users of financial information with sufficient information, and only our disclosures read
as a whole can be relied upon to adequately portray our financial position, liquidity and results of operations. In addition,
other REITs may define FFO and AFFO measures differently and thus choose to treat certain accounting line items in a
manner different from us due to differences in investment and operating strategy or for other reasons.

FFO

100



As defined by the National Association of Real Estate Investment Trusts, or NAREIT, FFO is a non-GAAP
supplemental financial performance measure that excludes certain items such as real estate-related depreciation and
amortization and the impact of certain non-recurring items such as realized gains and losses on sales of real estate. We
believe FFO is a meaningful supplemental financial performance measure of our operating performance that is useful to
investors because depreciation and amortization in accordance with GAAP implicitly assume that the value of real estate
assets diminishes predictably over time. Additionally, realized gains and losses on sales of real estate generally occur
infrequently. As a result, excluding these items from FFO aids our analysis of our ongoing operations. We use FFO as an
indication of our operating performance and as a guide to making decisions about future investments.

AFFO

We believe that AFFO is a non-GAAP supplemental financial performance measure that is helpful as a measure of
ongoing operating performance because it excludes costs that management considers more reflective of investing
activities and other non-operating items included in FFO. Compared to FFO, AFFO additionally excludes items such as
acquisition-related costs (if expensed in accordance with GAAP), straight-line rent, amortization of above- and below-
market lease intangibles and lease incentives, amortization of restricted stock awards, amortization of deferred financing
costs, amortization of the discount on the note to affiliate, gains or losses on extinguishment of debt, the net unrealized
change in the fair value of our investments in marketable securities, and the net unrealized change in the fair value of our
investment in the CMBS Trust.

We use FFO and AFFO, among other things: (i) to evaluate and compare the potential performance of the portfolio
after the acquisition phase is complete, and (ii) as metrics in evaluating our ongoing distribution policy. We believe
investors are best served if the information that is made available to them allows them to align their analyses and
evaluation with these same performance metrics used by us in planning and executing our business strategy. We believe
that these performance metrics will assist investors in evaluating the potential performance of the portfolio after the
completion of the acquisition phase. However, these supplemental, non-GAAP measures are not necessarily indicative of
future performance and should not be considered as an alternative to net income or loss or to cash flows from operating
activities, both as determined by GAAP, and are not intended to be used as a liquidity measure indicative of cash flow
available to fund our cash needs, including our ability to make distributions to our stockholders. Neither the SEC,
NAREIT, nor any regulatory body has passed judgment on the acceptability of the adjustments used to calculate AFFO.
In the future, the SEC, NAREIT, or a regulatory body may decide to standardize the allowable adjustments across the
non-listed REIT industry at which point we may adjust our calculation and characterization of AFFO.

The following unaudited table presents a reconciliation of net income (loss) to FFO and AFFO.

Three Months Ended March 31,

2023 2022
Net (loss) income $ 4,104,841 $  (5,709,928)
Real estate related depreciation 2,823,462 2,856,995
Real estate related amortization 1,967,367 2,900,300
Realized (gain) loss on sale of real estate (542,130) —
NAREIT defined FFO $ 8,353,540 $ 47,367
Straight line rents, net (135,852) (190,797)
Amortization of above- and below-market
lease intangibles, net (2,459,951) (204,001)
Amortization of lease incentive 26,084 26,084
Net unrealized change in fair value of
investment in marketable securities 1,283,146 3,337,978
Net unrealized change in the fair value of our
investment in CMBS Trust (459,128) —
Amortization of restricted stock awards 10,588 24,474
Amortization of deferred financing costs 103,459 68,767
Amortization of discount on note to affiliate 46,282 44,581
AFFO $ 6,768,168 § 3,154,453
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Year Ended December 31,

2022 2021 2020
Net (loss) income $(14,923,302) $ 4,454,680 $ (1,826,066)
Real estate related depreciation 11,516,389 7,052,131 7,059,042
Real estate related amortization 7,829,950 6,174,472 5,774,210
NAREIT defined FFO $ 4,423,037 $17,681,283 $ 11,007,186
Straight line rents, net 111,828 (537,053)  (1,065,480)
Amortization of above- and below-market
lease intangibles, net (1,573,518) (753,307) (759,708)
Amortization of lease incentive 105,757 105,757 106,217
Net unrealized change in fair value of
investment in marketable securities 9,952,541 (7,094,373) (788,116)
Net unrealized change in the fair value of our
investment in CMBS Trust (311,721) — —
Amortization of restricted stock awards 54,573 101,608 102,065
Amortization of deferred financing costs 276,534 275,882 396,370
Amortization of discount on note to affiliate 180,856 174,210 164,305
AFFO $ 13,219,887 $ 9,954,007 $ 9,162,839

We believe that our FFO for the years ended December 31, 2022, 2021 and 2020, as compared to our distributions
declared for the same period, is not indicative of future performance as we are in the development and acquisition phase
of our life cycle.

Indebtedness
Wells Fargo Line of Credit

On February 27, 2018, we entered into an amended and restated secured revolving line of credit with Wells Fargo
Bank, National Association (the “Wells Fargo Line of Credit”). The Wells Fargo Line of Credit had a three-year term. In
February 2021, we exercised both extension options via an amendment to the Wells Fargo Line of Credit, thereby
extending the maturity date to February 27, 2023. On January 27, 2023, we entered into a second amended and restated
Wells Fargo Line of Credit. The second amended and restated Wells Fargo Line of Credit matures on February 28, 2025,
with no further right to extend the term of the loan. On July 18, 2023, the Wells Fargo Line of Credit was amended to
revise certain covenants to account for the release of each of our Allied Drive property and Heritage Parkway property
from the Wells Fargo Line of Credit, which releases occurred in connection with the sale of our Allied Property on June
26, 2023. No other terms of the Wells Fargo Line of Credit were changed by the amendment.

The interest rate under the Wells Fargo Line of Credit is based on the 30-day average of the secured overnight
financing rate (“SOFR”) with a spread of 200 or 225 basis points depending on the debt yield as defined in the
agreement.

The Wells Fargo Line of Credit has a current maximum capacity of $100,000,000, and we have the option to
expand the Wells Fargo Line of Credit up to a maximum capacity of $250,000,000 upon satisfaction of specified
conditions. Each requested expansion must be for at least $25,000,000 and may result in the Wells Fargo Line of Credit
being syndicated.

The Wells Fargo Line of Credit has as co-borrowers certain of the wholly-owned subsidiaries of our operating
partnership, with the Company serving as the guarantor. At any time, the borrowing capacity under the Wells Fargo Line
of Credit is based on the lesser of (1) an amount equal to 65% of the aggregate value of the properties in the collateral
pool as determined by lender appraisals, (2) an amount that results in a minimum debt yield of 10% based on the in-place
net operating income of the collateral pool as defined or (3) the maximum capacity of the Wells Fargo Line of Credit.
Proceeds from the Wells Fargo Line of Credit can be used to fund acquisitions, redeem shares pursuant to our share
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redemption plan and for any other corporate purpose. As of March 31, 2023, our maximum borrowing capacity was
$100,000,000, our outstanding balance was $67,500,000 and our weighted average interest rate was 6.52%.

The Wells Fargo Line of Credit agreement contains customary representations, warranties, borrowing conditions
and affirmative, negative and financial covenants, including that there must be at least five properties in the collateral
pool at all times, and the collateral pool must also meet specified concentration provisions, unless waived by the lender.
In addition, the guarantor must meet tangible net worth hurdles. As of March 31, 2023, we were in compliance with all
covenants.

Mortgage Loans

We have entered into property specific mortgage loans to finance the acquisition of certain properties, or refinance
certain properties off of our Wells Fargo Line of Credit, as such line of credit has been amended and restated from time
to time, to create room under our Wells Fargo Line of Credit to fund future property acquisitions. The following table
presents a summary of the property specific mortgage loans in place as of March 31, 2023. Each of the below mortgage
loans has a fixed interest rate for the entire term of the mortgage loan. In addition, each mortgage loan contains
provisions allowing for (a) a one-time transfer of the loan to an unaffiliated borrower at the sole discretion of the lender
and upon payment of applicable fees, and (b) full prepayment of the mortgage loan within allowable windows subject to
payment of applicable penalties, if any.

March 31, 2023

Lender Encumbered Property Balance Interest Rate  Maturity Date
Talcott Resolution Life Insurance

Company Commerce Corner $ 11,861,150 341 % December 1, 2023
Nationwide Life Insurance Company Flats at Carrs Hill 14,500,000 3.63 March 1, 2026
State Farm Life Insurance Company Elston Plaza 17,066,569 3.89 July 1, 2026
Massachusetts Mutual Life Insurance

Company The Glenn 66,000,000 3.02 December 1, 2028
Transamerica Life Insurance Company Wallingford Plaza 6,703,099 4.56 January 1, 2029
Nationwide Life Insurance Company Providence Square 29,700,000 3.67 October 5, 2029
JPMorgan Chase Bank Seattle East Industrial 45,140,000 3.87 January 1, 2030
Total $ 190,970,818

On June 26, 2023, RPT Flats at Carrs Hill, LLC ("RPT Flats at Carrs Hill"), an indirect wholly-owned subsidiary, as
borrower, entered into a loan agreement (the "Loan Agreement"), providing for a $25.5 million, non-recourse loan (the
"Loan") from Nationwide Life Insurance Company ("Nationwide"), which is not affiliated with us, our advisor, or any of
our affiliates. The Loan is secured by RPT Flats at Carrs Hill, which owns the residential property, The Flats at Carrs
Hill.

The interest rate for the Loan is fixed at 5.51% with interest-only payments for the entire seven year term. The
maturity date of the Loan is July 1, 2030 with no extension options. The Loan Agreement permits voluntary prepayment
of the full amount of the Loan subject to payment of the applicable prepayment premium, which is equal to the greater of
(a) a yield maintenance calculation or (b) 1% of the outstanding principal balance of the Loan on the prepayment date.
The Loan can be prepaid at par during the seventh year of the term. Additionally, the Loan Agreement contains a one-
time option for the Loan to be assumed by a new borrower subject to satisfaction, in Nationwide’s sole discretion, of
specified conditions and payment of a fee equal to 1.0% of the outstanding principal balance of the Loan.

Proceeds of the Loan were used to fully repay and release the existing $14.5 million mortgage loan on RPT Flats at
Carrs Hill (the "Prior Loan") with the remaining proceeds being used to pay down the outstanding balance on the Wells
Fargo Line of Credit. In connection with origination of the Loan and release of the Prior Loan, we incurred
approximately $437,000 of costs.

Also, in connection with the Loan, RPT Flats at Carrs Hill executed an environmental indemnity agreement (the
"Indemnity") to and for the benefit of Nationwide, which provides for certain indemnifications if the use of the property
owned by RPT Flats at Carrs Hill is not in material compliance with current Environmental Laws (as defined in the
Indemnity).
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Aggregate future principal payments due on the Wells Fargo Line of Credit and mortgage loans payable as of
March 31, 2023 are as follows:

Year Amount
Remainder of 2023 $ 12,203,991
2024 473,674
2025 67,993,314
2026 30,746,055
2027 145,216
Thereafter 146,908,568
Total $ 258,470,818

In the future, as our assets increase, it may not be commercially feasible, or we may not be able to secure, an
adequate line of credit to fund acquisitions, redemptions or other needs. Interest rates available for both fixed and
floating rate financing of property acquisitions have increased significantly over the past few quarters in response to
higher U.S. Treasury rates, higher inflation, recent bank failures and concerns over a potential coming recession, as well
as other general economic and/or geopolitical conditions. Consequently, higher interest rates will cause us to incur higher
interest costs on our floating rate line of credit, and may reduce the availability of reasonable financing rates relative to
yields on property investments. Moreover, actual availability of financing capital may be reduced at any given time if the
values of our real estate or our investments decline, such as that which may occur as a result of the coronavirus
pandemic, higher interest rates or an expected or actual recession.

Distributions

Our board of directors and our advisor periodically review the distribution policy to determine the appropriateness
of our distribution rate relative to our current and forecasted cash flows. As a daily NAV REIT, our board of directors
historically authorized distributions to our stockholders with a daily record date through June 30, 2022, and we had
historically accrued distributions daily and reduced our NAYV for such accruals daily.

Beginning July 1, 2022, while we will remain a daily NAV REIT allowing for daily purchases and redemptions of
shares of our common stock, distributions to our stockholders have been, and we expect will continue to be, authorized
and declared with a single record date for each month rather than with daily record dates. Accordingly, distributions for
each month beginning with July 2022 have been, and we expect will continue to be, accrued and thus reduce our NAV
by such accrual once per month on the business day after the record date. Stockholders for each share class will receive a
net amount per share that includes a deduction for applicable distribution fees and dealer manager fees.

The tables below show the aggregate declared distribution amount per share for each period presented based on the
actual declared amounts for such period.

2022 2021 2020
Three months ended March 31 $ 0.20785 $ 0.17735  §$ 0.18070
Three months ended June 30 $ 021749 $ 0.18262 $ 0.17763
Three months ended September 30  § 0.22499 § 0.19181 $ 0.17696
Three months ended December 31  § 0.22493 § 0.19804 $ 0.18045

Our board of directors authorized and we declared cash distributions for each month which were payable
monthly for each share of our common stock outstanding. Shown below are the details of the distributions for the year
ended December 31, 2022 and the three months ended March 31, 2023:
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Three Months Ended Year Ended

March 31, 2023 December 31, 2022
Distributions:
Declared distribution amount
per share, before adjustment
for class-specific fees $ 0.22477276
Distributions paid or payable
in cash $ 2,128,889 § 8,472,593
Distributions reinvested 2,357,365 9,563,135
Distributions declared $ 4,486,254 $ 18,035,728
Net Cash Provided by
Operating Activities: $ 2,182,000 $ 6,975,000
Funds From Operations: $ 8,353,340 $ 4,423,037

Total distributions declared to stockholders for the years ended December 31, 2022, 2021 and 2020 were as
follows:

Year Ended December 31,
2022 2021 2020

Distributions:

Distributions paid or payable in cash $ 8,472,593 § 6,407,436 $ 5,343,928
Distributions reinvested 9,563,135 6,421,270 5,481,799
Distributions declared $ 18,035,728 $ 12,828,706 $ 10,825,727
Net Cash Provided by Operating

Activities: $ 6,975,000 $ 13,006,000 $ 9,572,000
Funds From Operations": $ 4,423,037 $ 17,681,283 $ 11,007,186

(1) See “Operating Information—Funds from Operations and Adjusted Funds from Operations” for a reconciliation
of net income or loss calculated under GAAP to funds from operations.

For the year ended December 31, 2020, we paid $909,000 in lease commissions for new or renewal leases, which
will benefit operating cash flows in future periods but negatively impacted cash flow from operations for the year ended
December 31, 2020. As a result, for the year ended December 31, 2020, our distributions were covered 88.4% by cash
flow from operations and 11.6% by borrowings. For the year ended December 31, 2021, our distributions were covered
100% by cash flow from operations and 0% by borrowings. For the year ended December 31, 2022, we paid our advisor
$6,057,000 for the performance component of the advisory fee that was payable for the year ended December 31, 2021.
As a result, our distributions for the year ended December 31, 2022 were covered 38.7% by cash flow from operations
and 61.3% by borrowings. For the three months ended March 31, 2023, our distributions were covered 48.6% by cash
flow from operations and 51.4% by borrowings as the cash flow from operations was negatively impacted by the annual
payment of directors and officers insurance and payment of deferred leasing costs on new and renewed leases that will
benefit future cash flows. We expect that we will continue to pay distributions monthly in arrears. Any distributions not
reinvested will be payable in cash, and there can be no assurances regarding the portion of the distributions that will be
reinvested. We intend to fund distributions from cash generated by operations. However, we may fund distributions from
borrowings under our line of credit, from the proceeds of our offering or any other source.

The payment of distributions from sources other than cash flow from operations or FFO may be dilutive to our
NAV per share because it may reduce the amount of proceeds available for investment and operations or cause us to

incur additional interest expense as a result of borrowed funds.

From our inception through March 31, 2023, we declared cumulative distributions of $76,484,470 to common
stockholders, as compared to cumulative FFO of $71,792,766 meaning 94% of our distributions were covered by FFO.
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For the quarter ended March 31, 2023, we declared cash distributions of $4,486,254 to common stockholders, as
compared to FFO of $8,353,540, meaning 100% of our distributions were covered by FFO.

Redemption of Our Shares

During the year ended December 31, 2022 and three months ended March 31, 2023, redemption requests were
received as shown below. We funded these redemptions with cash flow from operations, borrowings on the Wells Fargo
Line of Credit or offering proceeds. The weighted average redemption prices are shown before allowing for any
applicable 2% short-term trading discounts. For the year ended December 31, 2022, quarter ended March 31, 2023 and
quarter ended June 30, 2023, we fulfilled all redemption requests received, except as described below.

Three Months
Ended March 31, Year Ended
2023 December 31, 2022
Shares 1,138,838 1,698,606
Weighted Average Share Price $ 1625 $ 17.21
Amount $ 18,509,954  $ 29,225,422

Effective December 9, 2022, our board of directors modified our share redemption plan to limit redemptions of
shares of our common stock during the quarter ending December 31, 2022 to 5% of our combined NAV for such classes
of common stock as of September 30, 2022. Our board of directors determined that the foregoing modification makes
our share redemption plan consistent with the liquidity of the share redemption plans of other public, non-listed REITs
and is in our best interests and the best interests of our stockholders. Following the modification of our share redemption
plan and prior to the date of this filing, we received share redemption requests during the quarter ending December 31,
2022 in excess of the limit of 5% of our combined NAV as of September 30, 2022. Pursuant to the terms of our share
redemption plan, all redemption requests received during the quarter prior to December 19, 2022 were satisfied 100% on
a first-come, first-served basis. Redemptions received on December 19, 2022 were redeemed on a pro rata basis at 11.7%
of the amount requested without regard to share class. On January 1, 2023, we began accepting share redemption
requests for the quarter ending March 31, 2023, in accordance with the terms of our share redemption plan.

As of February 23, 2023, redemptions received by us reached the 5% limit for the first quarter of 2023 pursuant to
our share redemption plan. Pursuant to the terms of our share redemption plan, all redemption requests received during
the quarter prior to February 23, 2023 were satisfied 100% on a first-come, first-served basis. Redemptions received on
February 23, 2023 were redeemed on a pro rata basis at 43.9% of the amount requested without regard to share class. We
did not accept additional redemption requests during the remainder of first quarter 2023. Such impacted stockholders
who wished to request redemption of such unfulfilled requests were required to resubmit their redemption requests
beginning April 1, 2023.

As of April 25, 2023, we received share redemption requests for the second quarter of 2023 in excess of the limit of
5% of our combined NAV as of March 31, 2023. Pursuant to the terms of our share redemption plan, all redemption
requests received during the quarter prior to April 25, 2023 were satisfied 100% on a first-come, first-served basis.
Redemption requests received on April 25, 2023 were satisfied on a pro rata basis at 57.4% of the requested amount
without regard to share class. As a result of reaching the quarterly redemption volume limitation under our share
redemption plan, we did not accept additional redemption requests during the remainder of second quarter 2023. All
unsatisfied redemption requests received during the quarter ending June 30, 2023 must be resubmitted on or after July 1,
2023 to be accepted.

As of July 24, 2023, we had received share redemption requests for the third quarter of 2023 in excess of the limit
of 5% of our combined NAV as of June 30, 2023. Pursuant to the terms of our share redemption plan, all redemption
requests received during the quarter prior to July 24, 2023 were satisfied 100% on a first-come, first-served basis.
Redemption requests received on July 24, 2023 were satisfied on a pro rata basis at 34.4% of the requested amount
without regard to share class. As a result of reaching the quarterly redemption volume limitation under our share
redemption plan, we will not accept additional redemption requests during the remainder of third quarter 2023. All
unsatisfied redemption requests received during the quarter ending September 30, 2023 must be resubmitted on or after
October 1, 2023 to be accepted.

Compensation Paid to Our Advisor and its Affiliates

Pursuant to the advisory agreement, RREEF America is entitled to reimbursement of certain costs incurred by
RREEF America or its affiliates. Costs eligible for reimbursement include most third-party operating expenses, salaries
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and related costs of its employees who perform services for us (but not those employees for which RREEF America
earns a separate fee or those employees who are our executive officers) and travel related costs for its employees who
incur such costs on our behalf. We will reimburse our advisor for all expenses paid or incurred by our advisor in
connection with the services provided to us, subject to the limitations described below regarding the 2%/25% guidelines
as defined in our advisory agreement.

The following table sets forth the fees and expenses incurred by our advisor and dealer manager for the three
months ended March 31, 2023, and the amount payable at March 31, 2023, regardless of when incurred.

Three Months Ended Payable at March

Organization and Offering Stage March 31, 2023 31,2023

Sales commissions $ 59,835 $

Dealer manager fees* 355,915 114,300
Distribution fees* 108,457 35,719

Reimbursement of organization and
offering expenses — dealer manager 1,533

Reimbursement of organization and
offering expenses — expense support — 195,450

Reimbursement of organization and
offering expenses — advisory agreement — —

*Reflects currently payable amounts; does not include $18,287,110 of trailing fees payable in the future.

Three Months Ended Payable at March
Acquisition and Operating Stage March 31, 2023 31,2023

Fixed advisory fee $ 868,135 $ 285,971
Performance advisory fee — —

Reimbursement of operating expenses —

expense support — 5,187,336
Reimbursement of operating expenses —
advisory agreement 65,426 42,816

Reimbursement for out-of-pocket
acquisition expenses — —
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The following table sets forth the fees and expenses incurred by our advisor and dealer manager for the year ended
December 31, 2022, and the amount payable at December 31, 2022, regardless of when incurred.

Year Ended Payable at

Organization and Offering Stage December 31, 2022 December 31, 2022
Sales commissions $ 344,990 $ —
Dealer manager fees* 1,608,362 130,506
Distribution fees* 491,172 40,924
Reimbursement of organization and

offering expenses — dealer manager 100,848 22,478
Reimbursement of organization and

offering expenses — expense support — 195,450
Reimbursement of organization and

offering expenses — advisory agreement 4,436 —

*Reflects currently payable amounts only; does not include $18,307,011 of trailing fees payable in the future.

Year Ended Payable at
Acquisition and Operating Stage December 31, 2022 December 31, 2022
Fixed advisory fee $ 3,745,682 % 323,388
Performance advisory fee — —
Reimbursement of operating expenses —
expense support — 5,187,336

Reimbursement of operating expenses —
advisory agreement 293,666 70,015

Reimbursement for out-of-pocket
acquisition expenses — —

During the year ended December 31, 2022, we paid our advisor $4,039,348 for the fixed component of the advisory
fee plus the reimbursement of operating expenses payable pursuant to the advisory agreement, which was 1.1% of our
average daily NAV for the year ended December 31, 2022.

Amounts Owed to our Advisor and Dealer Manager

As set forth in the table below, as of March 31, 2023 and December 31, 2022, we owed our advisor and dealer
manager for the following amounts:

March 31, 2023 December 31, 2022

Reimbursable under the advisory agreement $ 42816 $ 70,015
Reimbursable under the dealer manager agreement — 22,478
Advisory fees 285,971 323,388
Accrued trailing fees 18,437,232 18,478,441
Due to affiliates $ 18,766,019 § 18,894,322
Note to Affiliate $ 5,382,786 $ 5,382,786
Unamortized discount (415,125) (461,407)
Note to Affiliate, net of unamortized discount 4,967,661 4,921,379
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MANAGEMENT
Board of Directors

We operate under the direction of our board of directors, the members of which are accountable to us and
our stockholders as fiduciaries. Our board of directors has retained our advisor to manage our day-to-day affairs
and the acquisition and dispositions of our investments, subject to the board’s supervision.

We have a five-member board, a majority of which is independent. Our board of directors may change the
number of directors, but not to fewer than three directors. Our charter provides that a majority of our directors
must be independent directors, except for a period of up to 60 days after the death, removal or resignation of an
independent director pending the election of a successor independent director. The North American Securities
Administrators Association’s Statement of Policy Regarding Real Estate Investment Trusts, as revised and
adopted on May 7, 2007, or the NASAA REIT Guidelines, requires our charter to define an independent director
as a director who is not and has not for the last two years been associated, directly or indirectly, with our sponsor
or our advisor. A director is deemed to be associated with our sponsor or our advisor if he or she owns any interest
in, is employed by, is an officer or director of, or has any material business or professional relationship with our
sponsor, our advisor or any of their affiliates, performs services (other than as a director) for us, or serves as a
director or trustee for more than three REITs sponsored by our sponsor or advised by our advisor. A business or
professional relationship will be deemed material per se if the gross revenue derived by the director from our
sponsor, our advisor or any of their affiliates exceeds five percent of (1) the director’s annual gross revenue
derived from all sources during either of the last two years or (2) the director’s net worth on a fair market value
basis. An indirect relationship is defined to include circumstances in which the director’s spouse, parents,
children, siblings, mothers- or fathers-in-law, sons- or daughters-in-law or brothers- or sisters-in-law is or has
been associated with us, our sponsor, our advisor or any of its affiliates. Our charter requires that at all times at
least one of our independent directors must have at least three years of relevant real estate experience. Our charter
and bylaws were ratified by our board of directors, including a majority of our independent directors.

Each director will serve until the next annual meeting of stockholders and until his or her successor has been
duly elected and qualified. Although the number of directors may be increased or decreased, a decrease may not
shorten the term of any incumbent director. Any director may resign at any time or may be removed with or
without cause by the stockholders upon the affirmative vote of at least a majority of all the votes entitled to be cast
generally in the election of directors. The notice of a special meeting called to remove a director must indicate that
the purpose, or one of the purposes, of the meeting is to determine if the director shall be removed. A vacancy
created by an increase in the number of directors or by the death, resignation, removal, adjudicated incompetence
or other incapacity of a director may be filled only by a vote of a majority of the remaining directors (in the case
of election of an independent director, after nomination by a majority of the remaining independent directors).
Any director elected to fill a vacancy will serve for the remainder of the full term of the directorship in which the
vacancy occurred.

Our board meets quarterly or more frequently if necessary, in addition to meetings of any committees of the
board described below. Our directors are not required to devote all of their time to our business and are only
required to devote the time to our business as their duties may require. Consequently, in the exercise of their
fiduciary responsibilities, our directors rely heavily on our advisor and on information provided by our advisor.
Our directors have a fiduciary duty to our stockholders to supervise the relationship between us and our advisor.
Our board is empowered to fix the compensation of all officers that it selects and approve the payment of
compensation to directors for services rendered to us.

Our board of directors has adopted written policies on investments and borrowings the general terms of

which are set forth in this prospectus. The board may revise these policies or establish further written policies on
investments and borrowings and monitors our administrative procedures, investment operations and performance
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to ensure that the policies are fulfilled and are in the best interests of our stockholders. Our board of directors,
including a majority of our independent directors, reviews our investment policies with sufficient frequency and at
least annually to determine that they are in the best interest of our stockholders.

Responsibilities of Our Board of Directors

The responsibilities of our board of directors include the following:

*  Review and adopt valuation guidelines to be used in connection with the calculation of our NAV,
monitor compliance with the valuation guidelines and approve the selection of our independent valuation
advisor;

*  Approve and oversee our overall investment strategy, including (1) the allocation percentages of capital
to be invested in properties, real estate loans, real estate equity securities and cash, cash equivalents and
other short-term investments, (2) diversification strategies, (3) investment selection criteria for real
property, real estate loans and real estate equity securities and (4) asset acquisition and disposition
strategies;

+  Establish investment guidelines that govern our property acquisitions and dispositions and limit the types
of investments that may be purchased or sold and, depending on the type of transaction, the extent to
which our advisor may execute acquisitions and dispositions without specific board approval;

*  Approve and oversee our debt financing strategies;

*  Review our fees and expenses on at least an annual basis and with sufficient frequency to determine that
the expenses incurred are in the best interest of our stockholders;

*  Determine our distribution policy and authorize distributions from time to time; and

*  Oversee the share redemption plan.

In order to address certain potential conflicts of interest, our charter requires that a majority of our board of
directors (including a majority of the independent directors) not otherwise interested in the transaction approve
any transaction with any of our directors, RREEF America, as our sponsor and advisor, or any of their affiliates.
The independent directors are also responsible for reviewing the performance of our advisor and determining that
the compensation to be paid to our advisor is reasonable in relation to the nature and quality of services performed
and that the provisions of the advisory agreement are being carried out. For a list of the factors which may be
considered by our board in making this determination, see “—The Advisory Agreement—Advisory Fee and
Expense Reimbursements.”

Board Leadership Structure

Our board has determined that since the Chairman of the Board is not an independent director, there should
be a lead independent director appointed by a majority of our independent directors. Our independent directors
have appointed Deborah H. McAneny to serve as our lead independent director. Responsibilities of our lead
independent director include, among others, presiding at executive sessions of independent directors, facilitating
communications between the independent directors and the Chairman and our Chief Executive Officer, and
calling meetings of the independent directors, as necessary.

Committees of the Board of Directors
Our entire board of directors is responsible for supervising our entire business. However, pursuant to our

charter, our board of directors may delegate some of its powers to one or more committees as deemed appropriate
by the board, provided that each committee consists of at least a majority of independent directors.
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Our board of directors has established an audit committee, which consists of Deborah H. McAneny, Gregg
A. Gonsalves and Charles H. Wurtzebach, each of whom is an independent director. Dr. Wurtzebach serves as the
chairperson of the audit committee and qualifies as an “audit committee financial expert” as that term is defined
by the SEC. The audit committee assists the board in overseeing our accounting and financial reporting processes,
the integrity and audits of our financial statements, our compliance with legal and regulatory requirements, the
qualifications and independence of our independent auditors and the performance of our internal and independent
auditors. In addition, the audit committee selects the independent auditors to audit our annual financial statements
and reviews with the independent auditors the plans and results of the audit engagement. The audit committee also
approves the audit and non-audit services provided by the independent public accountants and the fees we pay for
these services.

Directors and Executive Officers

Our directors and executive officers are set forth below.

Name Age Position
W. Todd Henderson 55 Chairman of the Board
Anne-Marie Vandenberg 41 Chief Executive Officer, President and Director
Eric M. Russell 58 Chief Financial Officer and Vice President
Deborah H. McAneny 64 Lead Independent Director
Gregg A. Gonsalves 55 Independent Director
Charles H. Wurtzebach, Ph.D. 74 Independent Director

RREEF Real Estate was re-branded as Deutsche AWM in February 2013, as Deutsche AM in January 2016
and as DWS in March 2018. This change is reflected within the biographies of our executive officers and directors
who are affiliated with our advisor.

W. Todd Henderson has served as our Chairman of the Board of Directors since February 2012 and also
served as our Chief Executive Officer from October 2018 to December 2021. Mr. Henderson has also served as
Head of Real Estate, Americas, DWS since January 2012, where he has been responsible for all facets of the direct
real estate investment management business in the Americas. From March 2009 to January 2012, Mr. Henderson
served as the Chief Investment Officer of RREEF Real Estate, Americas. From June 2007 to March 2009, he
supervised RREEF Real Estate’s Value-Added and Development team, managing a $4.5 billion real estate
investment portfolio for multiple institutional investors. Mr. Henderson served as a Managing Director of RREEF
Real Estate’s Acquisitions team from 2003 to June 2007. Prior to joining RREEF Real Estate in 2003, Mr.
Henderson was Director of Acquisitions for The J.E. Robert Company in Washington, D.C., where he was
involved in the sourcing, executing and financing of over $6 billion of real estate transactions. He began his career
at First Gibraltar Bank in 1991, managing the restructuring and disposition of nonperforming real estate loans on
behalf of the bank and the Resolution Trust Company. Mr. Henderson holds a B.A. in History from the University
of North Texas and an M.B.A. from The Wharton School of the University of Pennsylvania.

Anne-Marie Vandenberg has served as our Chief Executive Officer since December 2021 and as our
President and a member of our board of directors since October 2018. She is also a Lead Portfolio Manager for
DWS’s Alternatives platform. Ms. Vandenberg previously served as our Chief Operating Officer from October
2018 to December 2021, and prior to that led the RREEF real estate defined contribution strategy. Ms.
Vandenberg was previously the Head of Real Estate Capital Markets, responsible for asset and fund level
financings across the Americas private real estate platform. In that role, she structured over 200 real estate and
fund financing transactions totaling over $11.65 billion. She joined RREEF Real Estate in 2004 as part of the
closing team, working on the acquisition and disposition of commercial real estate investments. In 2005, she
transitioned to Capital Markets, ultimately taking on the leadership of the group in 2013. Ms. Vandenberg has also
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been involved in fund restructuring efforts, sits on RREEF’s Leadership Committee, the America’s Investment
Strategy Council and has participated in the strategic capitalization of several real estate products on RREEF Real
Estate’s platform. She is an active member of Urban Land Institute where she is a Vice Chair of the Urban Mixed
Use and Development Silver Council. She is also the Chair Emeritus of the Institute of Portfolio Alternatives and
a member of NCREIF and DCREC. Ms. Vandenberg holds a B.A. from Tulane University, a M.S. in Real Estate
Finance from DePaul University and a J.D. from The John Marshall Law School.

Eric M. Russell has served as our Chief Financial Officer and Vice President since February 2015. Mr.
Russell previously served as our Assistant Treasurer from May 2013 to February 2015. He has served as a Fund
Controller, RREEF Real Estate Fund Finance, Americas, DWS since 2011 and as Fund Controller, RREEF Real
Estate Fund Finance since 2000. During his tenure, Mr. Russell oversaw RREEF Property Trust since November
2012 and previously presided over a large separate account with a peak size of $4.5 billion, a separate account
focused on ground-up development and a private foreign investor-owned REIT of approximately USD 1 billion.
In these roles, Mr. Russell oversaw all financial reporting, fund accounting, tax compliance and loan compliance.
Prior to joining RREEF Real Estate, Mr. Russell served as an Accounting Manager and Assistant Controller at
iStar Financial, Inc., a publicly traded REIT, from 1996 to 2000. From 1994 to 1996, he worked as a Controller at
Sierra National Home Warranty Corporation, a publicly traded company. Mr. Russell served as a Senior Auditor
at Grant Thornton LLP from 1992 to 1994 and a Staff Auditor from 1991 to 1992. Mr. Russell holds a B.S. in
Atmospheric Science from the University of California, Davis and is a certified public accountant (inactive).

Deborah H. McAneny has served as one of our independent directors since November 2012 and as our lead
independent director since August 2019. Ms. McAneny served as the Chief Operating Officer of Benchmark
Assisted Living, LLC, or Benchmark, an owner and operator of senior living facilities in New England, from
April 2007 to May 2009. Prior to joining Benchmark, she was employed by John Hancock Financial Services, or
John Hancock, for approximately 20 years, where she advanced to Executive Vice President and was responsible
for a portfolio of structured and alternative investment businesses including John Hancock’s real estate, structured
fixed-income, timber and agricultural investment business units. Prior to joining John Hancock in 1985, she was a
senior auditor for Arthur Anderson & Co. for four years. Ms. McAneny serves on the board of directors of several
other companies. Ms. McAneny serves on the board of Jones Lang LaSalle, Inc., or JLL, a publicly traded
provider of commercial real estate services, and serves on its Compensation Committee and Nominating and
Corporate Governance Committee. Prior to its merger with JLL in 2019, she served as the lead independent
director, Chairperson of the Nominating and Corporate Governance Committee and a member of the
Compensation Committee, for HFF, Inc. Since May 2017, Ms. McAneny also serves as the lead independent
director of KKR Real Estate Finance Trust, Inc., a publicly-traded real estate finance company and serves as the
Chairperson of its Audit Committee and a member of its Compensation Committee and Affiliated Transaction
Committee. Ms. McAneny has also served as a director of RREEF America REIT II, Inc., a private REIT
sponsored by our sponsor, since May 2011. She is currently the Vice Chair and a member of the Board of
Directors of the University of Vermont Foundation and formerly served as a trustee of the University of Vermont
from 2004 to 2016. Ms. McAneny holds an Executive Masters Professional Director Certification from the
American College of Corporate Directors and a B.S. in Business Management from the University of Vermont.

Gregg A. Gonsalves has served as one of our independent directors since October 2022. Mr. Gonsalves is
an Advisory Partner at Integrated Capital LLC, a hotel-focused, private real estate advisory and investment firm.
Prior to joining Integrated Capital LLC in 2013, he was employed by Goldman Sachs & Co., or Goldman Sachs,
from 1993 to 2013, where he advanced to Partner and Managing Director and was ultimately responsible for
Goldman Sachs’ real estate mergers and acquisition business, where he completed over fifty transactions totaling
approximately $100 billion. During his 20 year career at Goldman Sachs, Mr. Gonsalves also served as Vice
President of the Investment Banking Division and oversaw the Aerospace and Defense Sector. From 1989 to
1991, he was employed by Mobil Oil Corporation where he worked as a sales engineer in the Marketing and
Refining division. Mr. Gonsalves serves on the board of directors of several other companies. He serves on the
board of Cowen Inc., a publicly traded investment bank (NASD: COWN), and serves on its Audit and Nominating
and Corporate Governance Committees. Since 2020, he has served as a director of RREEF America REIT II, a
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private REIT sponsored by the Company’s sponsor. Until its sale in 2022, Mr. Gonsalves served as Chairman of
the Board of Cedar Realty Trust, a publicly traded REIT that owned retail real estate and served on its Audit,
Nominating, Corporate Governance, and Compensation Committees. He is currently Chairman of the Board of the
Jackie Robinson Foundation. Mr. Gonsalves holds a B.Sc. in Mechanical Engineering from Columbia University
and an M.B.A. from Harvard Business School.

Charles H. Wurtzebach, Ph.D., has served as one of our independent directors since November 2012. Dr.
Wurtzebach is Professor Emeritus, Department of Finance and Real Estate at DePaul University in Illinois,
lecturing at the undergraduate and graduate levels and participating in research projects. Dr. Wurtzebach joined
the DePaul University faculty in January 2009 and retired in July 2022. From 1999 to November 2008, Dr.
Wurtzebach served as Managing Director and Property Chief Investment Officer of Henderson Global Investors
(North America) Inc., or Henderson, an international investment management company headquartered in London,
where he was responsible for the strategic portfolio planning and the overall management of Henderson’s North
American business. He served as a member of Henderson’s Senior Management Team from 2001 to November
2008 and Chairman of Henderson’s North America Senior Management Committee from 1999 to November
2008. Dr. Wurtzebach served as President and Chief Executive Officer of Heitman Capital Management from
1994 to 1998 and President of JMB Institutional Realty from 1991 to 1994. His responsibilities included
supervising the financial risk exposure, financial reporting and internal control procedures of each company. Since
May 2009 until July 2014, Dr. Wurtzebach served as a director of Inland Diversified Real Estate Trust, Inc., a
public non-listed REIT. Since July 2014, he has served as an Independent Director of Kite Realty Group, a
publicly-registered, publicly-traded REIT. He is also a founder, former president and former director of the Real
Estate Research Institute, or RERI. Dr. Wurtzebach holds a B.S. in Finance from DePaul University in Illinois, an
M.B.A. from Northern Illinois University and a Ph.D in finance from the University of Illinois at Urbana.

Although most of the services provided to us by the individuals who are executive officers are in their
respective roles as executive officers of our advisor, they have certain duties as executive officers of our company
arising from Maryland law, our charter and our bylaws. These duties include executing contracts and other
instruments in our name and on our behalf and such other duties as may be prescribed by our board of directors
from time to time.

Our executive officers act as our agents, execute contracts and other instruments in our name and on our
behalf, and in general perform all duties incident to their offices and such other duties as may be prescribed by our
board of directors from time to time. Our officers devote such portion of their time to our affairs as is required for
the performance of their duties, but they are not required to devote all of their time to us. Specifically,

Ms. Vandenberg, our Chief Executive Officer and President, and Mr. Russell, our Chief Financial Officer and
Vice President, will spend a significant amount of time on our behalf.

Compensation of Directors

Pursuant to the independent directors compensation plan, which operates as a sub-plan of our long-term
incentive plan (described below), the annual retainer for our independent directors is $125,000, plus an additional
retainer of $15,000 to the Chairman of the Audit Committee. On an annual basis, $25,000 of the annual retainer
will be paid in the form of a grant of Class D shares of restricted stock, or the annual restricted stock grant, and the
remaining amount will be paid in cash.

The annual restricted stock grants will generally vest immediately prior to the annual meeting of stockholders
in the year following the year in which such grant occurred; provided, however, that the annual restricted stock
grants will become fully vested on the earlier occurrence of (1) the termination of the independent director’s
service as a director due to his or her death or disability or (2) a change in control of our company. We do not pay
our directors additional fees for attending board meetings.
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Prior to the adoption of our current independent directors compensation plan, our directors received the
annual restricted stock grants in Class I shares. In connection with the adoption the current independent directors
compensation plan, all Class I shares previously granted to our directors were converted into Class D shares.

All directors are reimbursed for reasonable out-of-pocket expenses incurred in connection with attendance at
board meetings. If a director is also one of our officers, we will not pay such director separate compensation for
services rendered as a director.

Executive Compensation

We currently have no employees to whom we pay salaries, and we do not intend to pay any salaries to our
officers for their services as officers. Each of our officers is also an employee of our advisor and receives
compensation from our advisor or one of its affiliates.

Long-Term Incentive Plan

Our board of directors has adopted a long-term incentive plan, which we use to attract and retain directors,
officers, employees and consultants. Our incentive plan offers qualified individuals an opportunity to participate in
our growth through awards in the form of, or based on, our common stock. The incentive plan authorizes the
granting of restricted stock, stock options, restricted or deferred stock units and other stock-based awards and
cash-based awards to directors, employees and consultants of ours selected by the board of directors for
participation in the plan. Stock options may not have an exercise price that is less than the fair market value of a
share of our common stock on the date of grant and may not have a term in excess of ten years from the grant
date.

Our board of directors or a committee appointed by our board of directors administers the incentive plan,
with sole authority to determine all of the terms and conditions of the awards. No awards will be granted under the
plan if the grant or vesting of the awards would jeopardize our status as a REIT under the Code or otherwise
violate the ownership and transfer restrictions imposed under our charter. Unless otherwise determined by our
board of directors, no award granted under the plan will be transferable except through the laws of descent and
distribution.

Our board of directors has authorized and reserved an aggregate maximum number of 300,000 Class D
shares for issuance under the incentive plan. However, no awards shall be granted under the incentive plan on any
date on which the aggregate number of shares subject to awards previously issued under the incentive plan,
together with the proposed awards to be granted on such date, exceeds 2% of the number of outstanding shares of
common stock on such date. In the event of a transaction between our company and our stockholders that causes
the per-share value of our common stock to change (including, without limitation, a stock dividend, stock split,
spin-off, rights offering or large nonrecurring cash dividend), the share authorization limits under the plan will be
adjusted proportionately and our board of directors will make adjustments to the long-term incentive plan and
awards as it deems necessary, in its sole discretion, to prevent dilution or enlargement of rights immediately
resulting from the transaction. In the event of a stock split, a stock dividend or a combination or consolidation of
the outstanding shares of common stock into a lesser number of shares, the authorization limits under the plan will
automatically be adjusted proportionately and the shares then subject to each award will automatically be adjusted
proportionately without any change in the aggregate purchase price.

Our board of directors may, in its sole discretion at any time, determine that all or a portion of a participant’s
awards will become fully vested. The board may discriminate among participants or among awards in exercising
its discretion. The incentive plan will automatically expire on the tenth anniversary of the date on which it is
approved by our board of directors and stockholders, unless extended or earlier terminated by the board of
directors. Our board of directors may terminate the plan at any time. The expiration or other termination of the
plan will not, without the participant’s consent, have an adverse impact on any award that is outstanding at the

114



time the plan expires or is terminated. Our board of directors may amend the plan at any time, but no amendment
will adversely affect any award without the participant’s consent and no amendment to the plan will be effective
without the approval of our stockholders if such approval is required by any law, regulation or rule applicable to
the plan.

Our board of directors is responsible for determining the form and amount of compensation that is paid to
our independent directors. In addition, our executive officers may make recommendations regarding the
compensation level for the independent directors and provide comparison data. Our board of directors periodically
assesses the level of independent director compensation, taking into account the responsibilities and duties of the
independent directors and the time required to perform those duties. In determining the level of independent
director compensation, our board of directors attempts to be consistent with market practices, but does not set
compensation at a level that would call into question the independent directors’ objectivity.

Our Sponsor and Advisor

RREEF America is our sponsor and our advisor. Headquartered in New York, RREEF America has been
acquiring and managing real estate investments in the United States on behalf of institutional investors since 1975.
RREEF America, together with its affiliates in Europe and Asia, comprise the global real estate investment
business of DWS and an indirect majority owned subsidiary of Deutsche Bank. The brand DWS represents DWS
KGaA and any of its subsidiaries such as DWS Distributors, Inc., which offers investment products, or DWS
Investment Management Americas, Inc. and RREEF America, which offers advisory services. As part of the
Alternatives business, DWS’s real estate investment business is one of the largest real estate investment managers
in the world with more than 350 professionals and staff located in nearly 25 cities worldwide. The global business
offers a diverse range of risk return and geographic real estate strategies, including stabilized, value-add and high
yield properties and investments in real estate-related assets on behalf of its many institutional clients, including
public and corporate pensions, foundations and labor union plans. Our advisor employs a disciplined approach to
investing and creates innovative investment solutions designed to meet specific client requirements. Regional
research teams are complemented by locally focused investment and asset managers that provide proprietary
perspectives on market opportunities, trends and risks. Our advisor combines this market intelligence with
sophisticated portfolio construction and risk management in order to achieve superior long-term risk adjusted
returns, preservation of capital and diversification for its clients. As of December 31, 2022, DWS had
approximately $83.9 billion in real estate and real estate-related assets under management, including
approximately $75.5 billion of properties and $8.4 billion of real estate securities.

We believe that the following attributes of our advisor’s investment platform and approach to real estate
investing distinguish it from its peers:

*  Fiduciary focus. Our advisor’s culture is predicated upon acting as a fiduciary to its clients. Our advisor’s
professionals pride themselves on their responsiveness and transparency in all aspects of managing
clients’ investments.

»  Thought leadership in real estate research. DWS’s real estate business takes a research-driven approach
to investing with a dedicated 17-member research team focused on developing a unique market outlook
known as the “House View.” The House View incorporates extensive market analysis, synthesizing
proprietary data, independent third-party data and input from senior professionals across the firm to drive
targeted, thoughtful real estate investing, and is regularly monitored and updated by its research team in
an effort to keep the firm’s real estate professionals at the forefront of the commercial real estate
industry.

*  Proven access to transaction flow. The size, scale, reputation and long standing relationships of DWS
and RREEF America often facilitate their ability to identify attractive investment opportunities for their
clients before they are presented to the market and brokers.
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*  Risk management. Our advisor’s rigorous lifecycle approach is designed to identify, implement and
monitor investment themes and tactics to achieve superior, long-term, risk-adjusted returns for its clients.

*  Active “hands-on” asset management approach. Our advisor’s local teams and hands-on approach
enables its real estate professionals to make better and more efficient real estate decisions, which increase
property income returns and add long-term value for investors.

Pursuant to the advisory agreement, RREEF America has contractual and fiduciary responsibilities to us and
our stockholders and is responsible for managing all of our day-to-day operations, including, subject to oversight
by our board of directors, sourcing our investment opportunities and making decisions related to the acquisition,
management and disposition of our assets, in accordance with our investment objectives, guidelines, policies and
limitations. Where appropriate, RREEF America will leverage the resources of its affiliated platforms to achieve
our investment goals and objectives. We believe that our advisor’s extensive hands-on real estate experience in
target regional markets and in all aspects of the real estate life cycle are key competitive strengths for our
diversified real estate investment and management activities. In addition, RREEF America’s experience in
managing institutional real estate funds with similar NAV pricing structures and valuation processes is beneficial
to the implementation of our daily NAV calculation methodologies. Our advisor’s role in our daily NAV per share
valuation process includes (1) monitoring our real estate properties and real estate-related assets for events that
may be expected to have a material impact on the most recent estimated values provided by our independent
valuation advisor and notifying our independent valuation advisor of such events, (2) providing estimates of our
accrued revenues and expenses and information about our commercial real estate assets to our independent
valuation advisor and (3) overseeing the calculation of our daily NAV per share by BNY Mellon.

The officers of our advisor and its affiliates who have significant management responsibility and authority
with respect to the performance of services to us pursuant to the advisory agreement are as follows:

Name Age Position
W. Todd Henderson 55 Head of Real Estate, Americas, DWS
Anne-Marie 41 Lead Portfolio Manager, Real Estate, DWS
Vandenberg
Vikram Mehra 49  Head of Portfolio Management, Real Estate, Americas, DWS
Jane Benefield 61 Lead Asset Manager & Team Lead, Real Estate - Retail, DWS
Courtney Burkett 38 Lead Asset Manager & Team Lead, Real Estate - Residential, DW'S
Terence Callahan 43  Lead Transactions Officer & Team Lead, Real Estate, DWS
Timothy E. Ellsworth 61 Head of Real Estate Transactions, Americas, DWS
Stephen George 57 Head of Asset Management, Real Estate, Americas, DWS
Jessica Hamill 37 Head of Fund Finance, Americas, DWS
Jas Hodzic 41 Portfolio Manager & Team Lead, Real Estate, DWS
Michael J. Nigro 49  Chief Investment Officer of Real Estate, Head of Real Estate Value Add &
Development, Americas, DWS
Eric M. Russell 58  Senior Portfolio Manager, Real Estate Retail Products, Americas, DWS
Bob Thomas 43  Co-Head of Real Estate Securities Americas, DWS
John W. Vojticek 50  Chief Investment Officer and Head of Liquid Real Assets, DWS
Kevin White 51 Head of Research, Real Estate, Americas, DWS
David W. Zonavetch 54  Co-Head of Real Estate Securities, Americas, DWS

For information concerning the background of Ms. Vandenberg and Messrs. Henderson and Russell, see “—
Directors and Executive Officers” above. Information concerning the background of the remainder of the
individuals named in the chart above is set forth below.
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RREEF Real Estate was re-branded as Deutsche AWM in February 2013, as Deutsche AM in January 2016
and as DWS in March 2018. This change is reflected within the biographies of the officers of our advisor and
affiliates.

Vikram Mehra has served as our Secretary since August 2015. He also serves as Head of Portfolio
Management for Real Estate, Americas, and as a member of the DWS America’s Investment Committee, both
since December 2021. Mr. Mehra also serves on the Real Estate Americas Leadership Committee which is
involved in key strategic decisions on behalf of the business as well as the Real Estate Americas Asset
Management Oversight Committee which is involved in providing oversight to asset management and third-party
contract manager performance. Prior to December 2021, Mr. Mehra served as Chief Operating Officer for
Americas Real Estate business since 2015, and was responsible for oversight of Financial Planning and Analysis,
Fund Accounting Operations, Resourcing and Technology. In 2019 and 2021 Mr. Mehra's role expanded to
become Chief Administrative Officer for Illiquid Investments Americas and later Chief Administrative Officer for
Investment Division Americas respectively. In these roles, Mr. Mehra represented the Illiquid Investment business
and the Investment Division Americas on the DWS Americas Operating Committee and lead oversight of all
administrative activities. From 2011 to 2015, Mr. Mehra was Head of Strategic, Planning and Analysis for DWS’s
Alternatives business where he was responsible for leading the development of the annual strategic plan,
overseeing all senior management reporting, as well as providing key support related to strategic decision making.
Mr. Mehra joined DWS in 2005 in the Strategic, Planning and Analysis group. Previously, Mr. Mehra was
Controller for Finance Operations at JP Morgan Chase from 2002 to 2005, and he was Manager for Global
Futures Trading at REFCO India Private Limited from 1997 to 2000. Mr. Mehra holds an M.B.A. from the
University of Mumbai and received his Masters of Science in Finance from the Carroll School of Management,
Boston College. Mr. Mehra is also a CFA Charterholder.

Jane Benefield has served as a member of the DWS Americas Investment Committee since April 2023 and
has served as Lead Asset Manager and Team Lead Real Estate — Retail since November 2018. Ms. Benefield
joined RREEF Real Estate’s Asset Management team in May 2015. Ms. Benefield served as asset manager at
Gregory Greenfield and Associates, Ltd., from April 2000 to May 2015, where she specialized in redevelopment
and repositioning of regional malls and also led certain acquisitions and disposition efforts. Prior to that, Ms.
Benefield held various positions in Corporate Finance and Reporting for both private and public real estate
investments at Jones Lang LaSalle, Equitable Real Estate and The Noro Group of Companies and earlier held
various positions in public accounting. Ms. Benefield holds a B.S. in Accounting from The University of Alabama
and an M.B.A. from Emory University.

Courtney Burkett has served as a member of the DWS Americas Investment Committee since April 2023
and has served as Lead Asset Manager and Team Lead Real Estate — Residential since April 2022. Prior to this,
Ms. Burkett oversaw residential asset management at Goldman Sachs & Co. from 2007. Ms. Burkett holds a B.S.
in Business Administration from Texas A&M University.

Terence Callahan has served as a member of the DWS Americas Investment Committee since April 2023
and has served as Lead Transactions Officer and Team Lead Real Estate for the Eastern United States since March
2022. Prior to this, Mr. Callahan was a Transaction Officer from March 2013 and a Transaction Associate from
March 2011 sourcing commercial real estate transactions throughout the Northeastern United States. Mr. Callahan
joined DWS in 2006 as a real estate market research associate, being promoted to Assistant Vice President before
transitioning to the transactions group in March 2011. Prior to this, Mr. Callahan worked in real estate market
research at Sentinel Real Estate Corporation. Mr. Callahan holds a B.A. in History from Gettysburg College and
an M.S. in Real Estate from New York University.

Timothy E. Ellsworth has served as Head of Real Estate Transactions for the Americas, DWS, since
September 2012. Mr. Ellsworth is also a member of DWS Investment Committee and Leadership Committee.
From June 2009 to September 2012, Mr. Ellsworth was Head of Portfolio Management for RREEF Real Estate in
the Americas. From 2001 to May 2009, he served as Managing Director of Acquisitions for RREEF Real Estate,
where he served on RREEF Real Estate’s Investment Committee and was responsible for acquiring commercial
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real estate in the Southeastern and Midwestern United States. From 1998 to 2001, he held various positions in the
RREEF Real Estate Acquisitions group and was later responsible for RREEF Real Estate’s property dispositions
in the Eastern United States. From 1996 until joining RREEF Real Estate in 1998, he served as Regional Vice
President of Acquisitions for Cornerstone Real Estate Advisors, where he was responsible for the acquisition and
development of commercial property in the Midwestern United States. Mr. Ellsworth was a Vice President at
General Electric Capital, where he specialized in debt and equity finance, asset management and investment sales,
from 1989 to 1996. He is currently a member of the Urban Land Institute. Mr. Ellsworth holds a B.S. in Finance
from Indiana University.

Stephen George has served as a member of the DWS Americas Investment Committee since April 2023 and
has served as the Head of Asset Management, Real Estate, Americas, DWS since 2017. Mr. George joined DWS
in 2001 as an Asset Manager, Real Estate, Americas specializing in the office and industrial property sectors. Prior
to joining DWS, Mr. George was Project Manager/Director at Spieker Properties, from January 1996 to July 2001.
Prior to this, Mr. George was an office and industrial leasing broker at Bishop Hawk Commercial Real Estate
Brokerage Services. Mr. George holds a B.S. in Business Administration from the California State University,
Chico, and holds a California Real Estate Sales license.

Jessica Hamill has served as our Treasurer since July 2023 and as Head of Fund Finance for DWS since July
2023. Prior to that Ms. Hamill serviced as Senior Fund Finance Controller for DWS, where she was responsible
for managing the accounting and operations for real estate funds and separate accounts. From September 2008 to
November 2014, Ms. Hamill worked as an auditor at KPMG LLP in their Real Estate assurance practice. Ms.
Hamill holds a B.S. in Accounting from Indiana University. She is also a Certified Public Accountant.

Jas Hodzic has served as our Vice President of Property Investments since October 2018. Mr. Hodzic has
served as a Portfolio Manager and Team Lead in the Real Estate Portfolio Management group for DWS’s
Alternatives platform since September 2017 and as Portfolio Manager since March 2016. In this role, Mr. Hodzic
oversees the day-to-day management of our direct real estate property investments. Mr. Hodzic joined RREEF
Real Estate in April 2008 as an analyst in the Portfolio Management group, where he worked on a $500 million
core separate account for a pension fund and subsequently a $3 billion REIT focused on value-added investments
in office, industrial, multifamily and retail investments. Prior to joining DWS, Mr. Hodzic was a real estate analyst
for HSBC Bank from July 2005 to March 2008, where he worked on a $1.0 billion debt portfolio. Mr. Hodzic
holds a B.S. in Business Administration from the University of New Mexico.

Michael J. Nigro serves as Chief Investment Officer of Real Estate, Americas, DWS. Mr. Nigro is the
Chairman of the DWS America’s Investment Committee, which governs equity and debt investments and
portfolios. Mr. Nigro is a member of the Americas Leadership Committee and leads the firm’s Value-add and
Development and Asset Management teams. From January 2010 to December 2021, Mr. Nigro was the Head of
Value-add and Development where he was responsible for sourcing and executing over $10 Billion of
investments. From September 2004 to January 2010, Mr. Nigro led Value-add and Development activities in the
eastern United States and Texas. Prior to joining the firm in 2004, Mr. Nigro served as a Senior Manager at
Mesirow Financial Real Estate, where he was responsible for large public-private partnership projects. He began
his career as a Project Manager. Mr. Nigro holds a B.S. in Civil Engineering from University of Illinois at Urbana-
Champaign, an M.B.A. in Finance (with Distinction) from DePaul University and is a licensed professional
engineer.

Bob Thomas has served as Co-Head of Real Estate Securities, Americas since joining DWS in January 2017
with 15 years of industry experience. From August 2015 to December 2016, Mr. Thomas served as lead portfolio
manager of North America for global listed property funds at Henderson Global Investors. He was co-lead
portfolio manager of North America for global listed property funds at AMP Capital from 2012. Prior to this, he
served as an analyst at Nuveen Asset Management, at BNP Paribas Asset Management and at Security Capital
Research & Management. Mr. Thomas started his career as an investment banking analyst in the Real Estate
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group at KeyBanc Capital Markets. Mr. Thomas holds a BA in Economics from Duke University and an MBA in
Finance, Management & Strategy from Kellogg School of Management, Northwestern University.

John W. Vojticek has served as Head of Liquid Real Assets, DWS since May 2016, and was Co-Head of
Liquid Real Assets, DWS from February 2015 until May 2016. Mr. Vojticek has retained his role as Chief
Investment Officer of Real Estate & Infrastructure Securities and Global Portfolio Manager, DWS since July 2011
and was Co-Head of Americas Real Estate Securities from 2006 to July 2011. Mr. Vojticek was responsible for
launching the firm’s first listed infrastructure securities strategy in June 2008 and served as Head of the Listed
Infrastructure Securities business from June 2008 until his appointment as Chief Information Officer in July 2011.
Mr. Vojticek is an associate member of the National Association of Real Estate Investment Trusts. Mr. Vojticek
holds a B.S. in Business Administration from the University of Southern California.

Kevin White has served as a member of the DWS America’s Investment Committee since June 2015 and has
served as the Head of Americas Real Estate Research since February 2015. Prior to joining DWS, Mr. White was
a Senior Vice President of Research at Cole Capital Corporation. From September 2004 to November 2011, Mr.
White advised institutional clients as a Research Strategist at Property & Portfolio Research. Previously, Mr.
White served as an economist at International Data Corporation from September 2000 to September 2004 and a
tax policy officer in the Department of Finance at the Government of Canada from September 1996 to September
2000. Mr. White received a B.A. in Economics from Queen’s University and an M.A. in Economics from
University of British Columbia. He is also a CFA Charterholder.

David W. Zonavetch has served as Co-Head of Real Estate Securities for the Americas and Co-Lead
Portfolio Manager, DWS, based in Chicago, since August 2013. From February 2007 to February 2012, Mr.
Zonavetch was a Vice President and Securities Analyst at RREEF Real Estate. From 1998 to 2001, Mr. Zonavetch
served as a Senior Accountant in Corporate Finance of RREEF Real Estate, and from 2001 to 2003, he served as
Securities Accounting Coordinator with RREEF Real Estate’s Securities Group, covering the office and self-
storage sectors. From 1995 until joining RREEF Real Estate in 1998, Mr. Zonavetch worked as an analyst for
Cendant Mobility Services Corp., a corporate employee relocation company. Mr. Zonavetch holds a B.S. in
Finance from the University of Illinois at Urbana-Champaign and is a certified public accountant.

Investment Committees of the Advisor

Our advisor will utilize the internal committees described below to oversee the implementation of our
investment strategy. Many of the investment committee members are not officers or directors of our company and
therefore have no policy-making authority for our business.

Americas Investment Committee

Our advisor utilizes the Americas Investment Committee to govern multiple aspects of our portfolio. The
committee monitors our strategy for portfolio allocations among real properties, real estate equity securities and
real estate loans consistent with the target allocations approved by our board of directors. The committee is also
responsible for (i) monitoring liquidity for compliance with our investment guidelines, (ii) reviewing our
investment guidelines that will be implemented by our advisor and (iii) developing, monitoring and implementing
financing strategies and material capital expenditures. The Americas Investment Committee monitors our
investment strategy and portfolio performance and provides guidance to real estate professionals in order to assist
them with meeting our investment objectives. In addition, the Americas Investment Committee evaluates direct
investment opportunities in real properties for our portfolio and monitors individual investment exit strategies with
respect to our real properties. The committee reviews and approves each potential real property investment before
our advisor considers the opportunity for our portfolio. The Americas Investment Committee also screens and
approves investments in real estate loans, including the origination or purchase of debt instruments and the
disposition, financing, re-financing, workout or material modification or restructuring of such investments. The
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members of the Americas Investment Committee are Jane Benefield, Courtney Burkett, Terence Callahan,
Timothy E. Ellsworth, Stephen George, W. Todd Henderson, Vikram Mehra, Michael J. Nigro, John W. Vojticek
and Kevin White; provided, however, that Ms. Benefield will only vote on matters relating to our investments in
retail properties, Ms. Burkett will only vote on matters relating to our investments in residential properties, Mr.
Callahan will only vote on matters related to our investments in real properties located in the Easter region, Mr.
George will only vote on matters related to our investments in office and industrial properties, and Mr. Vojticek
will only vote on matters relating to our investments in real estate securities. The members of the Americas
Investment Committee are all employees of DWS.

For information concerning the background of Mr. Henderson, see “—Directors and Executive Officers”
above. For information concerning the background of Mses. Benefield and Burkett and Messrs. Callahan,
Ellsworth, George, Mehra, Nigro, Vojticek and White, see “—Our Sponsor and Advisor” above.

Americas Stock Selection and Portfolio Construction Committee

Our advisor will utilize the Americas Stock Selection and Portfolio Construction Committee to review and
determine the appropriate stock selections and portfolio weightings for our real estate equity securities
investments. The members of the Americas Stock Selection and Portfolio Construction Committee are Bob
Thomas, John W. Vojticek and David W. Zonavetch. The members of the Americas Stock Selection and Portfolio
Construction Committee are all employees of DWS.

For information concerning the background of Messrs. Thomas, Vojticek and Zonavetch, see “—Our
Sponsor and Advisor” above.

The Advisory Agreement

Our board of directors will at all times have ultimate oversight and policy-making authority, including
responsibility for governance, financial controls, compliance and disclosure with respect to our company and our
operating partnership. Pursuant to the advisory agreement, our board has delegated to our advisor the authority to
manage our day-to-day business in accordance with our investment objectives, strategy, guidelines, policies and
limitations. We believe that our advisor currently has sufficient staff and resources so as to be capable of fulfilling
the duties set forth in the advisory agreement.

Services

Pursuant to the terms of the advisory agreement, our advisor has responsibility to, among other things:

»  consult with our board of directors in formulating our financial, investment, valuation and other policies,
consistent with achieving our investment objectives;

+ find, evaluate, present and recommend to us investment opportunities consistent with our investment
policies and objectives;

» serve as our investment and financial advisor and provide research and economic and statistical data in
connection with our assets and investment policies;

*  determine the proper allocation of our investments between properties, real estate loans, real estate equity
securities and cash, cash equivalents and other short-term investments;

+ select a sub-advisor or similar entity, joint venture and strategic partners, and service providers for us
such as our transfer agent and structure corresponding agreements;

« calculate, at the end of each business day, the NAV per share for our classes of common stock in
accordance with the valuation guidelines, and in connection therewith, obtain appraisals performed by
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the independent valuation advisor and other independent third-party appraisal firms concerning the value
of the real properties, provided, however, that effective February 2, 2015 BNY Mellon has, under the
supervision of our advisor, calculated, at the end of each business day, the NAV per share of our classes
of common stock in accordance with our valuation guidelines;

*  monitor our independent valuation advisor’s valuation process to ensure that it complies with our
valuation guidelines and report on such compliance to our board of directors on a quarterly basis;

+ provide our independent valuation advisor with periodic asset and portfolio level information on our
properties and real estate-related assets;

*  monitor our properties and real estate-related assets for events that may be expected to have a material
impact on the most recent estimated values provided by our independent valuation advisor and notify our
independent valuation advisor of such events;

+  provide the daily management and perform and supervise the various administrative functions reasonably
necessary for our management and operations;

+  enter into leases of property and service contracts for assets and, to the extent necessary, perform all
other operational functions for the maintenance and administration of such assets, including the servicing
of mortgages and selecting, engaging and supervising the performance of third-party property managers
and leasing agents for property management and leasing services;

* hire, direct and establish policies for employees who will have direct responsibility for the operations of
each property we acquire, which may include, but is not limited to, on-site managers and building and
maintenance personnel;

* investigate, select, and on our behalf, engage and conduct business with such third parties as the advisor
deems necessary to the proper performance of the advisor’s obligations under the advisory agreement;

+  consult with, and provide information to, our officers and our board of directors and assist our board of
directors in formulating and implementing our financial policies;

+ structure and negotiate the terms and conditions of our real estate acquisitions, sales or joint ventures;
+ review and analyze each property’s operating and capital budget;

* acquire properties and make investments on our behalf in compliance with our investment objectives and
policies;

*  arrange, structure and negotiate financing and refinancing of properties;

+ actively manage our real estate portfolio in accordance with our investment objectives, strategies and
policies;

+  provide periodic reports to our board of directors on the performance of our investments and prepare and
review on our behalf, with the participation of one designated principal executive officer and principal
financial officer, all reports and returns required by the SEC, IRS and other state or federal governmental
agencies; and

+ dispose of properties on our behalf in compliance with our investment objectives, strategies and policies.

The above summary is provided to illustrate the material functions which our advisor will perform for us,
and it is not intended to include all of the services which may be provided to us by our advisor or third parties.
Our advisor may provide certain administrative services to us through certain of its affiliates. The advisory
agreement provides that our advisor may engage one or more sub-advisors to assist our advisor in providing these
services; provided, however, that each sub-advisor that performs substantially all of the management function will
be deemed to have a fiduciary relationship with us and our stockholders. Our advisor entered into a services
agreement with BNY Mellon, pursuant to which BNY Mellon will provide certain real estate and infrastructure
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fund administration services to DWS. Pursuant to the services agreement, BNY Mellon, which is unaffiliated with
us, provides the fund accounting and reporting, asset management accounting and fund administration services;
provided that our advisor remains ultimately responsible for the performance of all such services for us pursuant
to the terms of the advisory agreement. As part of the services provided by BNY Mellon, under the supervision of
our advisor, BNY Mellon calculates our daily NAV in accordance with the valuation guidelines established by our
board of directors. For additional discussion, see “Net Asset Valuation and Calculation Guidelines.”

Term and Termination Rights

The term of the advisory agreement is for one-year periods, subject to renewals by our board of directors for
an unlimited number of successive one-year periods. Our independent directors will evaluate the performance of
our advisor before renewing the advisory agreement. The advisory agreement may be terminated:

+ at the option of either party immediately upon a change of control;
* immediately by us for “cause” or upon the bankruptcy of our advisor;

* upon 60 days’ written notice by us without cause or penalty upon the vote of a majority of our
independent directors; or

* upon 60 days’ written notice by our advisor.

“Cause” is defined in the advisory agreement to mean fraud, criminal conduct, willful misconduct or willful
or negligent breach of fiduciary duty by our advisor in connection with performing its duties under the advisory
agreement.

In the event the advisory agreement is terminated, our advisor will be entitled to receive its prorated advisory
fee through the date of termination. In addition, upon the termination or expiration of the advisory agreement, our
advisor will cooperate with us and take all reasonable steps requested to assist our board of directors in making an
orderly transition of the advisory function.

Advisory Fee

As compensation for its services provided pursuant to the advisory agreement, we pay our advisor an
advisory fee comprised of two separate components:

(1) afixed component in an amount equal to 1/365th of 1% of our NAV for each class of our common stock
for each day, payable monthly in arrears; and

(2) aperformance component calculated based on our total return of each class of our common stock in any
calendar year (defined for each class of our common stock as the change in NAV per share for such class
plus distributions per share for such class), payable annually in arrears. Our classes of shares available in
this offering have differing calculations of the performance component as described below and as a result,
the performance component is a class-specific fee.

We accrue in