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1 As of December 31, 2023. Southern California market consists of Inland Empire and Los Angeles markets.
2 Total asset value is calculated as fair value of Ares Real Estate Income Trust Inc. (AIREIT)'s real estate investments, fair value of AIREIT’s net investment in an unconsolidated joint 
venture partnership, plus cash and cash equivalents.

3 Represents portfolio information for AIREIT's wholly owned properties.
4 Percent leased represents AIREIT’s wholly owned Operating Portfolio, which include properties that are more than 90% leased or have been owned for more than a year.
All properties shown were chosen as examples of the high quality properties we seek and are not necessarily intended to represent all properties owned. See the complete list of 
properties in the back of this book.
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INVESTMENT COMMENTARY

PROPERTY OVERVIEW

LOCATION MAP

IDI U.S. National Portfolio

1 As of 12/31/2023. 
2 Reflects contractual purchase price amount exclusive of transfer taxes, due diligence expenses, and other closing costs. 
3 Tenants are included for informational purposes only and inclusion is not an endorsement of AIREIT.

 4 market, 6 building Core, Class A portfolio 

 100% leased to seven tenants

 The portfolio is located 100% within Ares’ target markets and brings AIREIT's 
property footprint to 3.6 million SF in Memphis, 1.2 million SF in Cincinnati, 
5.4 million SF in Chicago, and 4.3 million SF in Dallas

 Select Tenants3: Millstone Medical Outsourcing, Blue Buffalo, Symbia of 
Colorado, H&K International Inc.

Market Chicago, Atlanta,  
 Dallas, Memphis, 
 Cincinnati

Square Feet1 2,592,000

Acquisition Date June 2022

Purchase Price2 $246 million  
 (6-building portfolio)

Percent Leased 
(at time of purchase) 100%
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INVESTMENT COMMENTARY

PROPERTY OVERVIEW

LOCATION MAP

Port Crossing Logistics Center

1 As of 12/31/2023. 
2 Reflects contractual purchase price amount exclusive of transfer taxes, due diligence expenses, and other closing costs. 
3 This tenant is included for informational purposes only and inclusion of this tenant is not an endorsement of AIREIT. 

 Extremely well-located and equidistant between the Port of Houston’s  
two container terminals (Barbour’s Cut & Bayport)

 Port Crossing offers dual train rail access that is serviced by Rail Logix. The 
Property contains over 1,000 linear feet of rail access with 8 rail dock doors 
and up to 200 railcar storage spots

 100% leased to a single tenant at the time of acquisition

Market Houston

Square Feet1 250,000 

Acquisition Date December 2021

Purchase Price2 $32.0M

Percent Leased 
(at time of purchase) 100%

Select Tenant3 Frontier Logistics
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INVESTMENT COMMENTARY

PROPERTY OVERVIEW

LOCATION MAP

1 As of 12/31/2023. 
2 Reflects contractual purchase price amount exclusive of transfer taxes, due diligence expenses, and other closing costs. 
3 This tenant is included for informational purposes only and inclusion of this tenant is not an endorsement of AIREIT. 

Norton Distribution Center

 Core acquisition of a Class B+, distribution facility located within Boston’s 
I-495 South industrial market 

 Strategically located 1.5 miles from a full interchange on Interstate 495, 
providing excellent regional access to all of Greater Boston’s primary 
highway systems and major population centers

Market Boston

Square Feet1 210,000

Acquisition Date June 2021

Purchase Price2 $32.5M

Percent Leased 
(at time of purchase) 100%

Select Tenant3 BGI Group, Inc.
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INVESTMENT COMMENTARY

PROPERTY OVERVIEW

LOCATION MAP

1 As of 12/31/2023. 
2 Reflects contractual purchase price amount exclusive of transfer taxes, due diligence expenses, and other closing costs. 
3 The tenant is included in the picture for informational purposes only, and inclusion of this tenant is not an endorsement of AIREIT.

Chicago Growth Portfolio3

 Core, Class B portfolio of 14 buildings in the Chicago market — bringing 
AIREIT's total holdings to 22 buildings in the Chicago MSA

 The portfolio resides in some of Chicago's most sought-after submarkets 
and benefits from direct access to critical highway infrastructure

 Portfolio is 100% leased to 25 tenants with 3.1 years of weighted average 
lease term

Market Chicago

Square Feet1 1,692,000  
 (14-building portfolio)

Acquisition Date May 2022

Purchase Price2 $182M

Percent Leased 
(at time of purchase) 100%
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INVESTMENT COMMENTARY

PROPERTY OVERVIEW

LOCATION MAP

Princess Logistics Center

1 As of 12/31/2023.
2 Reflects contractual purchase price amount exclusive of transfer taxes, due diligence expenses, and other closing costs.
3 This tenant is included for informational purposes only, and inclusion of this tenant is not an endorsement of AIREIT.

Princess Logistics Center

Market New Jersey

Square Feet1 340,000

Acquisition Date April 2021

Purchase Price2 $75.0M

Percent Leased 
(at time of purchase) 100%

Select Tenant3 Amazon.com  
 Services LLC

 Located in the Exit 7A submarket of New Jersey, Princess Logistics Center is 
well-situated to service the surrounding populations in Central New Jersey  
and Eastern Pennsylvania

 The property is adjacent to the intersection of I-295 and Route 1, providing 
immediate access to the region’s thoroughfares, connecting goods with 
end-consumers within a day’s drive time

 Due to the scarcity of available land and increasingly complex approval processes 
in the area, there is a very limited supply of last-mile development sites. We 
believe this will continue driving the demand for last-mile facilities like Princess 
Logistics Center — Class A buildings with best-in-class specifications
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INVESTMENT COMMENTARY

PROPERTY OVERVIEW

LOCATION MAP

1 As of 12/31/2023.
2 Reflects contractual purchase price amount exclusive of transfer taxes, due diligence expenses, and other closing costs.
3 This tenant is included for informational purposes only, and inclusion of this tenant is not an endorsement of AIREIT.

Harvill Business Center

Market Southern California 

Square Feet1 424,000

Acquisition Date March 2021

Purchase Price2 $60.2M 

Percent Leased 
(at time of purchase) 100%

Select Tenant3 AS America, Inc.

 Class A industrial building with best-in-class specifications located in  
the attractive Inland Empire East submarket within Southern California

 At the time of acquisition, 100% leased to a single tenant with approximately 
5.0 years of weighted average remaining lease term 
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INVESTMENT COMMENTARY

PROPERTY OVERVIEW

LOCATION MAP

1 As of 12/31/2023.
2 Reflects contractual purchase price amount exclusive of transfer taxes, due diligence expenses, and other closing costs.
3 This tenant is included for informational purposes only, and inclusion of this tenant is not an endorsement of AIREIT.

Legacy Logistics Center

Market Salt Lake City

Square Feet1 384,000

Acquisition Date June 2020

Purchase Price2 $41.6M

Percent Leased 
(at time of purchase) 100%

Select Tenant3 Amazon.com  
 Services LLC

 Core acquisition of Class A building in Salt Lake City market

 The property offers excellent access to numerous major thoroughfares, 
including I-80 (1.0 miles), Bangerter Highway (2.0 miles), and I-215 (4.5 miles). 
Additionally, the Property is 7.0 miles from Downtown Salt Lake City and 4.0 
miles from Salt Lake City International Airport

 Approximately 5.0 years remaining of lease term at time of acquisition
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INVESTMENT COMMENTARY

PROPERTY OVERVIEW

LOCATION MAP

1 As of 12/31/2023.
2 Reflects contractual purchase price amount exclusive of transfer taxes, due diligence expenses, and other closing costs.
3 This tenant is included for informational purposes only, and inclusion of this tenant is not an endorsement of AIREIT.

Eaglepoint Logistics Center

Market Indianapolis

Square Feet1 691,000

Acquisition Date May 2020

Purchase Price2 $40.2M

Percent Leased 
(at time of purchase) 100%

Select Tenant3 Radial Inc.

 Core acquisition of Class A building in the Indianapolis market

 The property is located in proximity to I-70 and I-74, which run through 
Hendricks County and provide access to I-495, which surrounds  
downtown Indianapolis

 Approximately 4.9 years remaining of lease term at time of acquisition
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INVESTMENT COMMENTARY

PROPERTY OVERVIEW

LOCATION MAP

1 As of 12/31/2023.
2 Reflects contractual purchase price amount exclusive of transfer taxes, due diligence expenses, and other closing costs.

Marigold Distribution Center

Market Southern California

Square Feet1 328,000

Acquisition Date December 2019

Purchase Price2 $39.7M

Percent Leased 
(at time of purchase) 100%

 Core acquisition of a Class A industrial building in the Inland Empire  
East market

 Property is located within close proximity of I-210 and I-10. The location  
within the Inland Empire East has direct access to "Center Ice," which  
provides easy access to the ports of Los Angeles, Long Beach and  
downtown Los Angeles
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INVESTMENT COMMENTARY

PROPERTY OVERVIEW

LOCATION MAP

1 As of 12/31/2023.
2 Reflects contractual purchase price amount exclusive of transfer taxes, due diligence expenses, and other closing costs.
3 Tenants are included for informational purposes only and inclusion is not an endorsement of AIREIT. 

I-80 Distribution Center

Market Reno

Square Feet1 795,000 (4 buildings)

Acquisition Date September 2019

Purchase Price2 $72.3M

Percent Leased 
(at time of purchase) 100%

Select Tenants3 Masonite Corporation; 
 Outdoor Specialty  
 Retailer

 Four Class A industrial buildings in Reno, NV 

 Property located in West Reno, approximately 0.5 miles from I-80 and  
five miles east of California/Nevada state line  

 Approximately 6.1 years of remaining lease term at time of acquisition
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INVESTMENT COMMENTARY

PROPERTY OVERVIEW

LOCATION MAP

1 As of 12/31/2023.
2 Reflects contractual purchase price amount exclusive of transfer taxes, due diligence expenses, and other closing costs.
3 Tenants are included for informational purposes only and inclusion is not an endorsement of AIREIT. 

485 Distribution Center

Market Pennsylvania

Square Feet1 457,000

Acquisition Date September 2019

Purchase Price2 $42.5M

Percent Leased 
(at time of purchase) 100%

Select Tenants3 XPO Logistics  
 Supply Chain, Inc.;  
 Dayton Parts, LLC  

 Core acquisition of Class A facility in the Central Pennsylvania market 

 Property located on western shore of Harrisburg, PA within five miles of I-83, 
I-81 and I-76 

 Approximately 8.3 years of remaining lease term at time of acquisition
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INVESTMENT COMMENTARY

PROPERTY OVERVIEW

LOCATION MAP

1 As of 12/31/2023.
2 Reflects contractual purchase price amount exclusive of transfer taxes, due diligence expenses, and other closing costs.
3 Tenants are included for informational purposes only and inclusion is not an endorsement of AIREIT. 

Dallas Infill Industrial Portfolio

Market Dallas

Square Feet1 1,433,000 (5 buildings)

Acquisition Date June 2019

Purchase Price2 $115.0M

Percent Leased 
(at time of purchase) 100%

Select Tenants3 Agility Auto Parts, Inc.; 
 Cardone Industries, Inc.

 Core acquisition of Class A multi asset portfolio in the DFW lower great 
southeast and northwest Dallas/Garland

 Property is in close proximity to Pioneer 360, features frontage on TX-360  
and has excellent proximity to I-20, I-30, President George Bush turnpike  
and Dallas Fortworth Airport. Dallas Infill Industrial provides access to I-635, 
US-75, I-30, President George Bush turnpike, Dallas Fortworth Airport and 
Downtown Dallas 

 Approximately 3.7 years of remaining lease term at time of acquisition
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INVESTMENT COMMENTARY

PROPERTY OVERVIEW

LOCATION MAP

1 As of 12/31/2023.
2 Reflects contractual purchase price amount exclusive of transfer taxes, due diligence expenses, and other closing costs.
3 Tenants are included for informational purposes only and inclusion is not an endorsement of AIREIT. 

Las Vegas Light Industrial Portfolio

Market Las Vegas

Square Feet1 369,000 (4 buildings)

Acquisition Date May 2019

Purchase Price2 $59.3M

Percent Leased 
(at time of purchase) 100%

Select Tenants3 Fabrication  
 Technologies, Inc.;   
 Felix Lighting  
 Corporation

 Core acquisition of a Class B multi-tenant industrial building located in the 
southwest Las Vegas market

 Property is located within 2.0 miles of I-15 and less than 5.0 miles to 
McCarren International Airport

 Approximately 3.7 years of remaining lease term at time of acquisition
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INVESTMENT COMMENTARY

PROPERTY OVERVIEW

LOCATION MAP

1 As of 12/31/2023.
2 Reflects contractual purchase price amount exclusive of transfer taxes, due diligence expenses, and other closing costs.
3 Tenant is included for informational purposes only and inclusion of this tenant is not an endorsement of AIREIT. 

Elgin Distribution Center 

Market Chicago

Square Feet1 257,000

Acquisition Date December 2018

Purchase Price2 $21.6M

Percent Leased 
(at time of purchase) 100%

Select Tenant3 iHerb, Inc.

 Core acquisition of a Class A industrial building in the Chicago market

 Property located less than a mile from a full interchange of I-90

 Approximately 10.6 years of remaining lease term at time of acquisition
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INVESTMENT COMMENTARY

PROPERTY OVERVIEW

LOCATION MAP

1 As of 12/31/2023. 
2 Reflects contractual purchase price amount exclusive of transfer taxes, due diligence expenses, and other closing costs. 
3 Tenants are included for informational purposes only and inclusion is not an endorsement of AIREIT.

Park 429 Logistics Center

Market Orlando

Square Feet1 441,000 (2 buildings)

Acquisition Date June 2018

Purchase Price2 $45.7M

Percent Leased 
(at time of purchase) 100%

Select Tenants3 Kramer America, Inc.;  
 City Furniture, Inc.  

 Core acquisition of a Class A bulk distribution warehouse portfolio in the  
Orlando market

 Property located 0.5 miles from the access ramp to State Road 429,  
2.8 miles from the Florida Turnpike, 11.2 miles from I-4 and in proximity  
to Disney, International Drive, the Orange County Convention Center and  
the Orlando International Airport

 Approximately 8.7 years of weighted average lease term remaining at time  
of acquisition
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INVESTMENT COMMENTARY

PROPERTY OVERVIEW

LOCATION MAP

1 As of 12/31/2023.
2 Reflects contractual purchase price amount exclusive of transfer taxes, due diligence expenses, and other closing costs.
3 Tenant is included for informational purposes only and inclusion of this tenant is not an endorsement of AIREIT. 

Pescadero Distribution Center

Market Central Valley

Square Feet1 382,000

Acquisition Date June 2018

Purchase Price2 $45.8M

Percent Leased 
(at time of purchase) 100%

Select Tenants3 Applied Materials, Inc.

 Core acquisition of Class A warehouse/distribution building in Central Valley 
market in California

 Property is located within 1.1 miles of the I-205 freeway and in proximity to 
the Oakland International Airport, the Port of Oakland, the Bay Bridge and 
the San Francisco International Airport

 Approximately 5.5 years of weighted average lease term remaining at time  
of acquisition



Property 
Holdings
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PROPERTY HOLDINGS (By Date of Acquisition)

Investment Name Market
Date Acquired/
Completed

Square Footage

Ontario Industrial Center Southern California 2/26/2018 86,000

Medley Industrial Center South Florida 4/11/2018 57,000

Ontario Distribution Center Southern California 5/17/2018 247,000

Park 429 Logistics Center (2 buildings) Orlando 6/7/2018 441,000

Pescadero Distribution Center Central Valley 6/20/2018 382,000

Gothard Industrial Center Southern California 6/25/2018 59,000

Midway Industrial Center D.C./Baltimore 10/22/2018 126,000

Executive Airport Distribution Center Las Vegas 11/20/2018 482,000

Iron Run Distribution Center Pennsylvania 12/4/2018 154,000

Elgin Distribution Center Chicago 12/11/2018 257,000

Addison Distribution Center II Chicago 12/21/2018 129,000

Fontana Distribution Center Southern California 12/28/2018 318,000

Airport Industrial Center Southern California 1/8/2019 53,000

Kelly Trade Center Austin 1/31/2019 119,000
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PROPERTY HOLDINGS (By Date of Acquisition)

Investment Name Market
Date Acquired/
Completed

Square Footage

7A Distribution Center New Jersey 2/11/2019 177,000

Quakerbridge Distribution Center New Jersey 3/11/2019 76,000

Hebron Airpark Logistics Center Cincinnati 5/30/2019 152,000

Las Vegas Light Industrial Portfolio  
(4 buildings)

Las Vegas 5/30/2019 369,000

Monte Vista Industrial Center Southern California 6/7/2019 89,000

King of Prussia Core Infill Portfolio  
(5 buildings)

Pennsylvania 6/21/2019 292,000

Dallas Infill Industrial Portfolio 
(5 buildings)

Dallas 6/28/2019 1,433,000

Edison Distribution Center New Jersey 6/28/2019 180,000

395 Logistics Center (2 buildings) Reno 8/5/2019 627,000

I-80 Distribution Center (4 buildings) Reno 9/4/2019 795,000

Avenue B Industrial Center Pennsylvania 9/11/2019 86,000

485 Distribution Center Pennsylvania 9/13/2019 457,000

Weston Business Center South Florida 12/10/2019 225,000



22

PROPERTY HOLDINGS (By Date of Acquisition)

Investment Name Market
Date Acquired/
Completed

Square Footage

Marigold Distribution Center Southern California 12/20/2019 328,000

Bishops Gate Distribution Center New Jersey 12/31/2019 292,000

Norcross Industrial Center Atlanta 3/23/2020 138,000

Port 146 Distribution Center Houston 4/14/2020 140,000 

Lima Distribution Center Denver 4/15/2020 152,000

Valwood Crossroads Distribution Center (2 buildings) Dallas 5/11/2020 618,000 

Eaglepoint Logistics Center Indianapolis 5/26/2020 691,000

7A Distribution Center II New Jersey 5/27/2020 172,000 

Legacy Logistics Center Salt Lake City 6/3/2020 384,000 

Logistics Center at 33 Pennsylvania 6/4/2020 476,000 

Intermodal Logistics Center Dallas 6/29/2020 360,000 

Executive Airport II & III Distribution Center  
(2 buildings)

Las Vegas 9/3/2020 267,000

Airpark International Logistics  
Center I & II (2 buildings)

Cincinnati 10/9/2020 303,000 
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PROPERTY HOLDINGS (By Date of Acquisition)

Investment Name Market
Date Acquired/
Completed

Square Footage

Carlstadt Industrial Center (2 buildings) New Jersey 11/10/2020 209,000 

Nelson Industrial Center Southern California 12/7/2020 39,000 

Miraloma Industrial Center Southern California 12/10/2020 38,000 

Pennsy Logistics Center (2 buildings) D.C./Baltimore 12/18/2020 337,000 

Gerwig Distribution Center D.C./Baltimore 1/8/2021 187,000

Harvill Business Center Southern California 3/10/2021 424,000

Princess Logistics Center New Jersey 4/12/2021 340,000

Rancho Cucamonga Business Center Southern California 5/28/2021 103,000

Norton Distribution Center Boston 6/1/2021 210,000

Build-to-Core Logistics Portfolio  
(22 buildings) 

Various 6/15/2021 5,445,000

Benchmark Distribution Center Houston 6/18/2021 158,000

Key Logistics Portfolio (48 buildings) Various 7/14/2021 8,282,000

Stonewood Logistics Center Pennsylvania 7/16/2021 222,000
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PROPERTY HOLDINGS (By Date of Acquisition)

Investment Name Market
Date Acquired/
Completed

Square Footage

Heron Industrial Center New Jersey 7/21/2021 254,000

Colony Crossing Logistics Portfolio  
(2 buildings)

Houston 8/17/2021 151,000 

Commerce Farms Logistics Center Nashville 8/25/2021 651,000 

North County Commerce Center  
(5 buildings)

San Diego 8/30/2021 494,000 

Performance Distribution Center Central Valley 9/7/2021 164,000 

Madison Distribution Center Tampa 9/17/2021 78,000 

355 Logistics Center Chicago 10/1/2021  612,000 

1 Stanley Drive Pennsylvania 10/6/2021  147,000 

Gilbert Gateway Commerce Park Phoenix 10/6/2021  417,000 

California Business Center Salt Lake City 10/21/2021  213,000 

Molto Portfolio Various 11/17/2021  1,540,000 

Walker Mill IC D.C./Baltimore 11/18/2021  76,000 

Greater Boston Portfolio Boston 11/22/2021  205,000 
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PROPERTY HOLDINGS (By Date of Acquisition)

Investment Name Market
Date Acquired/
Completed

Square Footage

McDonald Portfolio Atlanta 12/16/2021  2,652,000 

Valwood Industrial Center Dallas 12/17/2021  320,000 

Riggs Hill Industrial Center D.C./Baltimore 12/17/2021  45,000 

Port Crossing Logistics Center Houston 12/21/2021  250,000 

Hainesport Commerce Center New Jersey 12/21/2021  479,000 

Beltway Logistics Center Charlotte 12/22/2021  210,000 

Clackamas Industrial Center Portland 12/23/2021  446,000 

Build to Core Logistics Portfolio II (11 buildings) Various 2/15/2022 1,704,000

Medley 104 Industrial Center South Florida 4/18/2022 263,000

IDI U.S. Logistics Portfolio (First Closing) Various 4/28/2022 2,851,000

Chicago Growth Portfolio Chicago 5/9/2022 1,692,000

4 Studebaker Southern California 5/12/2022 94,000

Southeast Orlando Portfolio Central Florida 5/19/2022 998,000
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PROPERTY HOLDINGS (By Date of Acquisition)

Investment Name Market
Date Acquired/
Completed

Square Footage

I-465 East LC Indianapolis 5/26/2022 128,000

Industry CC Southern California 6/7/2022 120,000

Innovation I & II Corporate Park Cincinnati 6/17/2022 487,000

IDI 2022 National Portfolio Various 6/22/2022 2,593,000

I-80 Logistics Park New Jersey 6/29/2022 557,000

IDI Logistics Portfolio Chicago 7/6/2022 753,000

County Line Corporate Park II (Building 21) South Florida 12/28/2022 193,000

County Line Corporate Park II (Building 22) South Florida 12/28/2022 152,000

Bayport 146 DC Houston 2/21/2023 455,000

Northlake Logistics Center I and II Dallas 4/12/2023 1,392,000

County Line Corporate Park (Building 19) South Florida 5/19/2023 214,000

County Line Corporate Park (Building 20) South Florida 5/19/2023 214,000

Tampa Corporate Center Central Florida 5/25/2023 176,000

Runway Distribution Center San Diego 7/12/2023 200,000

Brittmoore Industrial Center Houston 8/16/2023 192,000
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PROPERTY HOLDINGS (By Date of Acquisition)

Investment Name Market
Date Acquired/
Completed

Square Footage

Newark Airport Logistics Center Urban Renewal New Jersey 9/28/2023 100,000

Commonwealth Logistics Center I & II Central Florida 10/20/2023 502,000

County Line Corporate Park 18 South Florida 11/7/2023 361,000
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Risk Factors
An investment in Ares Industrial Real Estate Income Trust Inc. (AIREIT) is subject to significant risks. A summary of some of the more important risks is below. 
A more detailed description of the risks associated with the offering is found in the section of the prospectus entitled “Risk Factors.” Investors should read and 
understand all of the risk factors before making a decision to invest in shares of AIREIT’s common stock.
This sales and advertising literature must be read in conjunction with the AIREIT prospectus in order to understand fully all of the implications and risks of the 
offering of securities to which it relates.  
 • Past performance is not a guarantee of future results. Investing in shares of AIREIT’s common stock involves a high degree of risk. 
 • Neither the Securities and Exchange Commission (SEC) nor any other state securities regulator has approved or disapproved of the securities 

or determined if the prospectus is truthful or complete. In addition, the Attorney General of the State of New York has not passed on or endorsed 
the merits of the offering. Any representation to the contrary is a criminal offense. AIREIT is not an investment company registered under the 
Investment Company Act of 1940.

 • REITs are not suitable for all investors. AIREIT is subject to various risks related to owning real estate, including changes in economic, demographic and real 
estate market conditions. Due to the risks involved in the ownership of real estate and real estate-related investments, the amount of distributions AIREIT may 
pay to stockholders in the future, if any, is uncertain, there is no guarantee of any return on investment and stockholders may lose the amount they invest.

 • AIREIT anticipates that its investment in real estate assets will be primarily concentrated in the industrial real estate sector and that its investments will be 
concentrated in the largest distribution and logistics markets in the United States. Such industry concentration may expose AIREIT to the risk of economic 
downturns in this sector to a greater extent than if its business activities included investing a more significant portion of the net proceeds of the offering in 
other sectors of the real estate industry; and such market concentrations may expose AIREIT to the risk of economic downturns in these areas. In addition, if 
AIREIT’s tenants are concentrated in any particular industry, any adverse economic developments in such industry could expose AIREIT to additional risks. 
These concentration risks could negatively impact AIREIT’s operating results and affect its ability to make distributions to its stockholders.

 • Further, investing in AIREIT’s common stock involves additional and substantial risks specific to AIREIT, including, among others, that: 
i. There is no assurance that it will be able to achieve its investment objectives. AIREIT has experienced net loss, as defined by generally accepted 

accounting principles.
ii. There is no public trading market for shares of AIREIT’s common stock, and AIREIT does not anticipate that there will be a public trading market for its 

shares, so redemption of shares by AIREIT will likely be the only way to dispose of stockholders’ shares. AIREIT’s share redemption program will provide 
stockholders with the opportunity to request that AIREIT redeems stockholders’ shares on a monthly basis, but AIREIT is not obligated to redeem any 
shares and may choose to redeem only some, or even none, of the shares that have been requested to be redeemed in any particular month, in its 
discretion. In addition, redemptions will be subject to available liquidity and other significant restrictions. Further, AIREIT’s board of directors may modify 
or suspend its share redemption program if in its reasonable judgment it deems such action to be in AIREIT’s best interest and the best interest of its 
stockholders. As a result, AIREIT’s shares should be considered as having only limited liquidity and at times may be illiquid.

iii. A portion of the proceeds received in this offering is expected to be used to satisfy redemption requests. Using the proceeds from this offering for 
redemptions will reduce the net proceeds available to retire debt or acquire properties, which may result in reduced liquidity and profitability or restrict 
AIREIT’s ability to grow its NAV.
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Risk Factors (continued)
iv. The transaction price may not accurately represent the value of AIREIT’s assets at any given time and the actual value of a stockholder’s investment may 

be substantially less. The transaction price generally is based on AIREIT’s most recently disclosed monthly NAV of each class of common stock (subject 
to material changes as described above) and is not based on any public trading market. In addition, the transaction price may represent AIREIT’s 
enterprise value and may not accurately reflect the actual prices at which AIREIT’s assets could be liquidated on any given day, the value a third party 
would pay for all or substantially all of AIREIT’s shares, or the price at which AIREIT’s shares would trade on a national stock exchange. Further, AIREIT’s 
board of directors may amend its NAV procedures from time to time.

v. This is a “blind pool” offering; stockholders will not have the opportunity to evaluate all of the investments AIREIT will make before it makes them.
vi. This is a “best efforts” offering and if AIREIT is unable to raise substantial funds, then AIREIT will be more limited in its investments.
vii. AIREIT may change its investment policies without stockholder notice or consent, which could result in investments that are different from those 

described in the prospectus.
viii. Some of AIREIT’s executive officers, directors and other key personnel are also officers, directors, managers, key personnel and / or holders of an 

ownership interest in Ares Commercial Real Estate Management LLC (the Advisor), Ares Wealth Management Solutions, LLC (the Dealer Manager), 
and/ or other entities related to Ares Real Estate Group, the parent of the Advisor and the sponsor of this offering, or the “Sponsor.” As a result, they 
face conflicts of interest, including but not limited to conflicts arising from time constraints, allocation of investment and leasing opportunities, and the 
fact that certain of the compensation the Advisor will receive for services rendered to AIREIT is based on AIREIT’s NAV, the procedures for which the 
Advisor assists AIREIT’s board of directors in developing, overseeing, implementing and coordinating. AIREIT expects to compete with certain vehicles 
sponsored or advised by affiliates of direct and indirect owners of the Sponsor for investments and certain of those entities may be given priority with 
respect to certain investment opportunities.

ix. The amount of distributions AIREIT may make is uncertain, is not guaranteed, may be modified at the program’s discretion, and is subject to board 
approval. AIREIT may pay distributions from sources other than cash flow from operations, including the sale of assets, borrowings, return of capital 
or offering proceeds, and AIREIT may be required to fund its monthly distributions from a combination of its operations and financing activities, which 
include net proceeds of this offering and borrowings (including borrowings secured by its assets), or to reduce the level of its monthly distributions. 
AIREIT has not established a cap on the amount of the distributions that may be paid from any of these sources.

x. If AIREIT fails to qualify as a REIT, it would adversely affect its operations and its ability to make distributions to its stockholders.
THIS IS NEITHER AN OFFER TO SELL NOR A SOLICITATION OF AN OFFER TO BUY THE SECURITIES DESCRIBED IN AIREIT’S PROSPECTUS. THE 
OFFERING IS MADE ONLY BY THE AIREIT PROSPECTUS. THIS MATERIAL MUST BE preceded OR ACCOMPANIED BY AN AIREIT PROSPECTUS, 
WHICH CONTAINS IMPORTANT INFORMATION ABOUT AIREIT.
Shares will be offered to the public through the Dealer Manager and through other members of the Financial Industry Regulatory Authority (FINRA) or with the 
assistance of registered investment advisors. Securities are not FDIC-insured, nor bank guaranteed, and may lose value.
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