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Plymouth Industrial REIT, Inc. is a full service, vertically integrated, self-administered and self-managed real estate investment trust, or REIT, focused on the acquisition,

ownership and management of single and multi-tenant Class B industrial properties, including distribution centers, warehouses and light industrial properties, primarily located
in secondary and select primary markets across the United States.  As of the date of this prospectus, we own 51 industrial properties located in nine states with an aggregate of
approximately 9.5 million rentable square feet.

We are offering 4,250,000 shares of our common stock, par value $0.01 per share. Our common stock is listed on the NYSE American under the symbol "PLYM." On May
18, 2018 the last sale price of our common stock, as reported on the NYSE American, was $17.88 per share.

We were formed as a Maryland corporation in March 2011.  We elected to be taxed as a REIT for federal income tax purposes commencing with our taxable year ended
December 31, 2012.  To assist us in maintaining our qualification as a REIT, stockholders are generally restricted from beneficially or constructively owning more that 9.8% in
value or number of shares, whichever is more restrictive, of the outstanding shares of any class or series of our capital stock. Our charter contains additional restriction on the
ownership and transfer of shares of our common stock.  See “Description of Capital Stock—Restrictions on Ownership and Transfer.”

Investing in our common stock involves significant risks.  You should read the section entitled “Risk Factors” beginning on page 17 of this prospectus for a
discussion of certain risk factors that you should consider before investing in our common stock.
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You should rely only on the information contained or incorporated by reference in this prospectus, any free writing prospectus prepared by us or any
information to which we have referred you. We have not, and the underwriters have not, authorized any other person to provide you with different or additional
information. If anyone provides you with different or inconsistent information, you should not rely on it. We are not, and the underwriters are not, making an offer to
sell these securities in any jurisdiction where the offer or sale is not permitted. You should assume that the information appearing in this prospectus, in the documents
incorporated by reference in this prospectus, in any free writing prospectus prepared by us and in any information to which we have referred you is accurate only as
of their respective dates or on the date or dates which are specified in those documents. Our business, financial condition, results of operations and prospects may
have changed since those dates.
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Industry and Market Data

We use market data and industry forecasts and projections throughout this prospectus, including data from publicly available information and industry publications. These
sources generally state that the information they provide has been obtained from sources believed to be reliable, but that the accuracy and completeness of the information are
not guaranteed. The forecasts and projections are based on industry surveys and the preparers’ experience in the industry, and there is no assurance that any of the projections or
forecasts will be achieved. We believe that the surveys and market research others have performed are reliable, but we have not independently investigated or verified this
information. Any forecasts prepared by REIS, Inc., or REIS, and CB Richard Ellis, or CBRE, are based on data (including third-party data), models and experience of various
professionals, and are based on various assumptions, all of which are subject to change without notice. In addition, the projections obtained from REIS or CBRE that we have
included in this prospectus have not been expertized and are, therefore, solely our responsibility. As a result, REIS and CBRE do not and will not have any liability or
responsibility whatsoever for any market data and industry forecasts and projections that are contained in this prospectus or otherwise disseminated in connection with the offer
or sale of our common stock. If you purchase our common stock, your sole recourse for any alleged or actual inaccuracies in the forecasts and projections used in this prospectus
will be against us. Forecasts and other forward-looking information obtained from these sources are subject to the same qualifications and uncertainties as the other forward-
looking statements contained in this prospectus.

Glossary

In this prospectus:

 • “annualized rent” means the monthly base rent for the applicable property or properties as of March 31, 2018, multiplied by 12 and then multiplied by our percentage
ownership interest for such property, where applicable, and “total annualized rent” means the annualized rent for the applicable group of properties;

 • “capitalization rate” means the ratio of a property’s annual net operating income to its purchase price;
 • “Class A industrial properties” means industrial properties that typically possess most of the following characteristics: 15 years old or newer, square footage in excess of

300,000 square feet, concrete tilt-up construction, clear height in excess of 26 feet, a ratio of dock doors to floor area that is more than one door per 10,000 square feet and
energy efficient design characteristics suitable for current and future tenants;

 • “Class B industrial properties” means industrial properties that typically possess most of the following characteristics: more than 15 years old, square footage between
50,000 and 300,000 square feet, clear heights between 18 and 26 feet, and adequate building systems (mechanical, HVAC and utility) to deliver services currently required
by tenants but which may need upgrades for future tenants;

 • “Company Portfolio” means the 51 distribution centers, warehouse and light industrial properties that we own as of the date of this prospectus, including, unless otherwise
indicated, the Recent Acquisitions;

 • “net operating income” or “NOI” means total revenue (including rental revenue, tenant reimbursements, management, leasing and development services revenue and other
income) less property-level operating expenses including allocated overhead. NOI excludes depreciation and amortization, general and administrative expenses,
impairments, gain/loss on sale of real estate, interest expense and other non-operating expenses;

 • “OP units” means units of limited partnership interest in our operating partnership;
 • “our operating partnership” means Plymouth Industrial OP, LP, a Delaware limited partnership, and the subsidiaries through which we conduct substantially all of our

business;
 • “Plymouth,” “our company,” “we,” “us” and “our” refer to Plymouth Industrial REIT, Inc., a Maryland corporation, and its consolidated subsidiaries, except where it is

clear from the context that the term only means Plymouth Industrial REIT, Inc., the issuer of the shares of Common stock, in this offering;  
 • “primary markets” means gateway cities and the following six largest metropolitan areas in the U.S., each generally consisting of more than 300 million square feet of

industrial space: Los Angeles, San Francisco, New York, Chicago, Washington, DC and Boston;
 • “Recent Acquisitions” means the two industrial properties that we have acquired subsequent to March 31, 2018;
 • “secondary markets” means for our purposes non-gateway markets, each generally consisting of between 100 million and 300 million square feet of industrial space,

including the following metropolitan areas in the U.S.: Atlanta, Austin, Baltimore, Charlotte, Cincinnati, Cleveland, Columbus, Dallas, Detroit, Houston, Indianapolis,
Jacksonville, Kansas City, Memphis, Milwaukee, Nashville, Norfolk, Orlando, Philadelphia, Pittsburgh, Raleigh/Durham, San Antonio, South Florida, St. Louis and
Tampa;

 • “Torchlight” means Torchlight Investors, LLC and the Torchlight Entities, as applicable;
 • “Torchlight Entities” means DOF IV REIT Holdings, LLC, which is the lender under our mezzanine loan facility, and DOF IV Plymouth PM, LLC, both of which are

managed by Torchlight Investors, LLC; and
 • “Torchlight Transactions” means the redemption of certain preferred equity interests held by Torchlight for $25.0 million, which was paid by a combination of $20.0

million in cash with a portion of the net proceeds from our initial listed public offering and 263,158 shares of common stock issued to Torchlight in a private placement,
and the private issuance of warrants to Torchlight to acquire 250,000 shares of common stock, in each case concurrently with the closing of our initial listed public
offering.
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Our definitions of Class A industrial properties, Class B industrial properties, primary markets and secondary markets may vary from the definitions of these terms used by
investors, analysts or other industrial REITs.

Non-GAAP Financial Measures

In this prospectus, we disclose net operating income, or NOI, earnings before interest, taxes, depreciation and amortization, or EBITDA, funds from operations, or FFO,
and adjusted funds from operations, or AFFO. NOI, EBITDA, FFO and AFFO, each of which meet the definition of “non-GAAP financial measure” set forth in Item 10(e) of
Regulation S-K promulgated by the SEC. As a result, we are required to include in this prospectus a statement of why management believes that presentation of these measures
provides useful information to investors.

None of NOI, EBITDA, FFO or AFFO should be considered as an alternative to net income (determined in accordance with GAAP) as an indication of our performance,
and we believe that to understand our performance further NOI, EBITDA, FFO, and AFFO should be compared with our reported net income or net loss and considered in
addition to cash flows in accordance with GAAP, as presented in our consolidated financial statements.

We consider NOI to be an appropriate supplemental measure to net income because it helps both investors and management understand the core operations of our
properties. We define NOI as total revenue (including rental revenue, tenant reimbursements, management, leasing and development services revenue and other income) less
property-level operating expenses including allocated overhead. NOI excludes depreciation and amortization, general and administrative expenses, impairments, gain/loss on
sale of real estate, interest expense, and other non-operating items.

We believe that EBITDA is helpful to investors as a supplemental measure of our operating performance as a real estate company because it is a direct measure of the
actual operating results of our industrial properties. We also use this measure in ratios to compare our performance to that of our industry peers. The following table sets forth a
reconciliation of our historical net loss to EBITDA for the periods presented.

FFO is a non-GAAP financial measure that is widely recognized as a measure of REIT operating performance. We consider FFO to be an appropriate supplemental
measure of our operating performance as it is based on a net income analysis of property portfolio performance that excludes non-cash items such as depreciation. The historical
accounting convention used for real estate assets requires straight-line depreciation of buildings and improvements, which implies that the value of real estate assets diminishes
predictably over time. Since real estate values rise and fall with market conditions, presentations of operating results for a REIT, using historical accounting for depreciation,
could be less informative. We define FFO, consistent with the National Association of Real Estate Investment Trusts, or NAREIT, definition, as net income, computed in
accordance with GAAP, excluding gains (or losses) from sales of property, depreciation and amortization of real estate assets, impairment losses and after adjustments for
unconsolidated partnerships and joint ventures. Adjustments for unconsolidated partnerships and joint ventures will be calculated to reflect FFO on the same basis. Other equity
REITs may not calculate FFO (in accordance with the NAREIT definition) as we do, and, accordingly, our FFO may not be comparable to such other REITs’ FFO. FFO should
not be used as a measure of our liquidity, and is not indicative of funds available for our cash needs, including our ability to pay dividends.

AFFO is defined as FFO, excluding certain non-cash operating revenues and expenses, acquisition and transaction related costs for transactions not completed and recurring
capitalized expenditures. Recurring capitalized expenditures includes expenditures required to maintain and re-tenant our properties, tenant improvements and leasing
commissions. AFFO further adjusts FFO for certain other non-cash items, including the amortization or accretion of above or below market rents included in revenues, straight
line rent adjustments, impairment losses, non-cash equity compensation and non-cash interest expense.

We believe AFFO provides a useful supplemental measure of our operating performance because it provides a consistent comparison of our operating performance across
time periods that is comparable for each type of real estate investment and is consistent with management’s analysis of the operating performance of our properties. As a result,
we believe that the use of AFFO, together with the required GAAP presentations, provide a more complete understanding of our operating performance.

As with FFO, our reported AFFO may not be comparable to other REITs’ AFFO, should not be used as a measure of our liquidity, and is not indicative of our funds
available for our cash needs, including our ability to pay dividends.

See “Summary Selected Financial Information” and “Selected Financial Information” for reconciliations of NOI, EBITDA, FFO or AFFO to their most closely comparable
GAAP financial measure.
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PROSPECTUS SUMMARY

The following summary highlights information contained elsewhere in this prospectus. You should read carefully the entire prospectus, including “Risk Factors,” our
summary financial information appearing elsewhere in this prospectus and the financial statements and the related notes included in the documents incorporated by
reference herein, before making a decision to invest in our common stock.

Unless indicated otherwise, the information included in this prospectus assumes no exercise of the underwriters’ option to purchase up to 637,500 additional shares of
our common stock to cover overallotments, if any.

Overview

We are a full service, vertically integrated, self-administered and self-managed Maryland corporation focused on the acquisition, ownership and management of single
and multi-tenant Class B industrial properties, including distribution centers, warehouses and light industrial properties, primarily located in secondary and select primary
markets across the United States. For our definition of Class B industrial properties, see “—Our Investment and Growth Strategies—Investment Strategy.” As of the date of
this prospectus, the Company Portfolio consisted of 51 industrial properties located in nine states with an aggregate of approximately 9.5 million rentable square feet. The
Company Portfolio, excluding the Recent Acquisitions, was 94.2% leased to 82 different tenants across 15 industry types as of the date of this prospectus.

We intend to continue to focus on the acquisition of Class B industrial properties primarily in secondary markets with net rentable square footage ranging between
approximately 100 million and 300 million square feet, which we refer to as our target markets. We believe industrial properties in such target markets will provide superior
and consistent cash flow returns at generally lower acquisition costs relative to industrial properties in primary markets. Further, we believe there is a greater potential for
higher rates of appreciation in the value of industrial properties in our target markets relative to industrial properties in primary markets.

We believe our target markets provide us with opportunities to acquire both stabilized properties generating favorable cash flows, as well as properties where we can
enhance returns through value-add renovations and redevelopment. We focus primarily on the following investments:

 • single-tenant industrial properties where tenants are paying below-market rents with near-term lease expirations that we believe have a high likelihood of renewal at
market rents; and

 • multi-tenant industrial properties that we believe would benefit from our value-add management approach to create attractive leasing options for our tenants, and as a
result of the presence of smaller tenants, obtain higher per-square-foot rents.

We believe there are a significant number of attractive acquisition opportunities available to us in our target markets and that the fragmented and complex nature of our
target markets generally make it difficult for less-experienced or less-focused investors to access comparable opportunities on a consistent basis. See “Market Overview.”

Our company, which was formerly known as Plymouth Opportunity REIT, Inc., was founded in March 2011 by two of our executive officers, Jeffrey Witherell and
Pendleton White, Jr., each of whom has at least 25 years of experience acquiring, owning and operating commercial real estate properties. Specifically, both were members
of a team of senior investment executives that was responsible for the acquisition and capital formation of commercial properties for Franklin Street Properties (NYSE:
FSP), or Franklin Street, a REIT based in Boston, MA, from 2000 to 2007, during which time Franklin Street listed its stock on the American Stock Exchange. Following
their time at Franklin Street, our founders recognized a growing opportunity in the Class B industrial space, particularly in secondary markets and select primary markets,
following the 2008-2010 recession, and founded our company to participate in the cyclical recovery of the U.S. economy. Between March 2011 to April 2014, we prepared
for and engaged in a non-listed public offering of our common stock. We used the proceeds from that offering to acquire equity interests in five industrial properties. In
2014, we used the proceeds of a senior secured loan to acquire 100% fee ownership in three of those properties and 100% fee ownership in an additional 17 properties that
comprise a portion of the Company Portfolio. In July 2015 and January 2017, our equity interests in the two properties in which we did not have 100% fee ownership were
liquidated.

In June 2017, we completed our initial listed public offering of our common stock. The net proceeds of our initial listed public offering were approximately $52.6
million after deducting underwriting discounts and commissions and estimated offering costs.  We used approximately $20.0 million of the net proceeds of the offering to
redeem Torchlight’s preferred equity interests in one of our subsidiaries and substantially all of the remaining net proceeds to acquire nine additional industrial properties.
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Recent Developments

Anticipated KeyBank Term Loan

We have entered into a binding term sheet with KeyBank National Association, or KeyBank, for a senior secured term loan, or the KeyBank Term Loan, but have not
entered into a definitive loan agreement as of the date of this prospectus. The KeyBank Term Loan is anticipated to be in an original principal amount of $35.7 million and
mature on the earlier of (1) August 11, 2021 or (2) the date KeyBank ceases to serve as administrative agent under the KeyBank Credit Agreement. See “—Existing Debt
Structure—KeyBank Credit Agreement.” The KeyBank Term Loan is expected to bear interest, at our option, at either (1) LIBOR plus 7% or (2) KeyBank’s base rate plus
6%. We expect to be obligated to pay a financing fee to KeyBank of $700,000 at closing.

The KeyBank Term Loan is expected to contain customary affirmative and negative covenants for term loans of this type, including limitations with respect to mergers,
dispositions of assets, change of management or change of control and transactions with affiliates. The term sheet outlines covenants that would require us to use the
proceeds of the KeyBank Term Loan to repay the Torchlight Mezzanine Loan in full. The KeyBank Term Loan is also anticipated to require us to apply up to $20 million of
the net proceeds from any additional equity raised, including the proceeds of this offering, to the repayment of the KeyBank Credit Agreement or escrow those funds with
KeyBank, until the MWG Loan Agreement (see “—Existing Debt Structure—MWG Portfolio Secured Term Loan”) is refinanced with a non-recourse mortgage loan. The
KeyBank Term Loan is expected to contain financial covenants that will require us to limit our total leverage to 72.5% of our aggregate assets for the next 18 months and
thereafter reduce our total leverage ratio to 70%, with a cap of 65% upon the repayment of the KeyBank Term Loan. The term sheet also states that the KeyBank Term Loan
would require us to maintain a fixed charge coverage ratio of 1.25 to 1 and a debt service coverage ratio of 1.50 to 1. The KeyBank Term Loan would be secured by, among
other things, pledges of the equity interests in Plymouth Industrial 20 and each of its property owning subsidiaries.

There can be no assurance that we will enter into the KeyBank Term Loan on the timeline anticipated, or at all, or, if we do, that the KeyBank Term Loan will contain
the terms and conditions described above. We intend to use a portion of the net proceeds of this offering to repay the outstanding principal amount under the KeyBank Term
Loan, if any, in full. See “Use of Proceeds.”

MWG Portfolio Interest Rate Swap

On April 13, 2018, the Company entered into an interest rate swap agreement with JP Morgan Chase in relation to the MWG Portfolio Secured Term Loan. The notional
value of the swap is $79.8 million with a fixed interest rate of 4% and expires on December 5, 2019. The 4% fixed interest swap represents a cash flow interest rate hedge
against the Company’s borrowings under its MWG Portfolio Secured Term Loan, with interest bearing for the first year at a rate per annum equal to LIBOR plus 3.10% and
for the second year at a rate per annum equal to LIBOR plus 3.35%, and matures in November 2019.

Aegon Term Loan

We have entered into a binding term sheet with Aegon USA Realty Advisors, as agent for one of its affiliated life insurance companies, or the Aegon Lender, for a
secured term loan, or the Aegon Term Loan. As of the date of this prospectus, we have not entered into a definitive loan agreement with respect to the Aegon Term Loan. 
The Aegon Term Loan is anticipated to be in an original principal amount of $78.0 million with a ten-year term and will be made to certain indirect subsidiaries of our
operating partnership.  The Aegon Term Loan is expected to bear interest at the greater of (1) 4.1% or (2) 140 basis points over the yield of a hypothetical debt instrument
with a similar term based on the Treasury Index (to be defined in the Aegon Term Loan).  Under the term sheet, the obligation of the Aegon Lender to make the Aegon Term
Loan will be subject to the requirement that our borrower subsidiaries have (1) a loan-to-value ratio of 68% and (2) a debt service coverage ratio of no less than 1.75 to 1. 
We expect that the Aegon Term Loan will provide for monthly payments of interest only for the first 12 months of the term and thereafter monthly principal and interest
payments based on a 30-year amortization period.  We anticipate that the Aegon Term Loan will require our borrower subsidiaries to pay a prepayment premium equal to
the amount by which the present value of the scheduled payments under the Aegon Term Loan exceed the prepaid amount.

The borrowings under the Aegon Term Loan are expected to be secured by first lien mortgages on certain of our properties.  We anticipate that our company will be
required to guarantee the payment and performance of certain recourse obligations of our borrower subsidiaries under the Aegon Term Loan.  The guarantee agreement is
expected to require that our company maintain a minimum net worth of $70 million.  We anticipate that Aegon Term Loan agreement will contain customary
representations and warranties, events of default and affirmative and negative covenants for term loans of this type.

We intend to use the proceeds from the Aegon Term Loan, if any, to repay the outstanding borrowings under the MWG Portfolio Secured Term Loan in full.  We
currently anticipate that we will enter into the Aegon Term Loan in June 2018. However, there can be no assurance that we will enter into the Aegon Term Loan on the
timeline anticipated or at all or, if we do, that the Aegon Term Loan will contain the terms and conditions described above.
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Recent Acquisitions

On April 9, 2018, we acquired a two-property portfolio of industrial properties, consisting of approximately 270,000 square feet, located in Chicago, Illinois for an
aggregate purchase price of approximately $15,675,000. The following table provides certain information with respect to these two properties.

Metro Address City/State Property Type
Percent

Ownership

Year Built/
Renovated

(1)
Square 
Footage Occupancy

Annualized
Rent(2)

Percent of
Total

Annualized
Rent(3)

Annualized
Rent/Square

Foot(4)
Chicago, IL 3 West College Drive Arlington Height, ILWarehouse/Light Manufacturing 100% 1978 33,263 100% $167,500 12.1% $5.04
Chicago, IL 1600 Fleetwood DriveElgin, IL Warehouse/Light Manufacturing 100% 1968 236,736 100% $1,221,909 87.9% $5.16

Total/Weighted Average   269,999 100.0% $1,389,409 100.0% $5.15
___________________
 (1) Renovation means significant upgrades, alterations or additions to building areas, interiors, exteriors and/or systems.
 (2) Annualized rent is calculated by multiplying (i) rental payments (defined as cash rents before abatements) for the month ended March 31, 2018 by (ii) 12.
 (3) Represents the percentage of total annualized rent for properties owned as of March 31, 2018.
 (4) Calculated by multiplying (i) rental payments (defined as cash rents before abatements) for the month ended March 31, 2018, by (ii) 12, and then dividing by leased square feet for such property as

of March 31, 2018.

Competitive Strengths

We believe that our investment strategy and operating model distinguish us from other owners, operators and acquirers of industrial real estate in several important
ways, including the following:

High-Quality Portfolio with Strong Fundamentals:  Since 2014, we have acquired a portfolio of 51 industrial properties with an aggregate of approximately 9.5
million square feet of rentable space. As of the date of this prospectus, the Company Portfolio, excluding the Recent Acquisitions, was 94.2% leased to 82 different tenants
across 15 diversified industries, which we believe reduces our exposure to tenant default risk and earnings volatility. We have realized consistent increases in rental rates
since the acquisition of the properties comprising the Company Portfolio. Rental rates on new leases effective in 2017 and the first quarter of 2018 were approximately
38.7% and 130.4%, respectively, higher than rental rates on prior leases, and rental rates for renewing tenants increased 6.2% and 1.2%, respectively. In addition, our tenant
retention rate decreased from 84.1% in 2017 to 23.4% in 2018 primarily due to the expiration of the Pier One Lease on 527,000 square feet in Columbus, Ohio. This
property has been re-leased as of April 23, 2018 and is currently 100% occupied. We believe that high occupancy rates across the Company Portfolio, as well as strong
rental growth, are indicative of the consistent execution of our business strategy.

Strategic Focus on Class B Industrial Properties in Secondary Markets with Stable and Predictable Cash Flows:   We focus on Class B distribution centers,
warehouses and light industrial properties rather than Class A industrial or other commercial properties for the following reasons, among others: generally greater
investment yields, overall greater tenant retention, generally higher current returns and lower earnings volatility. We believe the Company Portfolio is, and our future
acquisitions will be, attractively positioned to participate in the recovering rental rates in our target markets while providing our stockholders with consistent, stable cash
flows. For further discussion of our target markets, see “Market Overview—Our Target Markets.”

We intend to continue to focus on the acquisition of Class B distribution centers, warehouses and light industrial properties in our target markets across the U.S. We
believe that our target markets have exhibited, or will exhibit in the near future, positive demographic trends (i.e, population growth, decreasing unemployment rates,
personal income growth and/or favorable tax climates), scarcity of available industrial space and favorable rental growth projections, which should help create superior long-
term risk-adjusted returns.

Superior Access to Deal Flow:   We believe our management team’s extensive personal relationships and research-driven origination methods will provide us access to
off-market and lightly marketed acquisition opportunities, many of which may not be available to our competitors. Off-market and lightly marketed transactions are
characterized by a lack of a formal marketing process and a lack of widely disseminated marketing materials. Our executive management and acquisition teams maintain a
deep, broad network of relationships among key market participants, including property brokers, lenders, owners and tenants. We believe that our sourcing approach will
provide us access to a significant number of attractive investment opportunities.

Experienced Management Team:   Each of the three senior members of our executive management team has over 25 years of significant real estate industry
experience, with each member having previous public REIT or public real estate company experience. Led by Mr. Witherell, our Chairman and Chief Executive Officer,
Mr. White, our President and Chief Investment Officer, and Daniel Wright, our Chief Financial Officer, our management team has significant experience in acquiring,
owning, operating and managing commercial real estate, with a particular emphasis on industrial assets. Throughout their careers, Messrs. Witherell and White have had
primary responsibility for overseeing the acquisition, financing, ownership and management of more than ten million square feet of office and industrial properties.

3 



 

Our Investment and Growth Strategies

Our primary objective is to generate attractive risk-adjusted returns for our stockholders through dividends and capital appreciation primarily through the acquisition of
Class B industrial properties located in secondary markets. We intend to focus our acquisition activities on our core property types, which include warehouse/distribution
facilities and light manufacturing facilities, because we believe they generate higher tenant retention rates and require lower tenant improvement and re-leasing costs. To a
lesser extent, we intend to focus on flex/office facilities (light assembly and research and development). We believe that pursuing the following strategies will enable us to
achieve our investment objectives.

Our investment strategy will also focus on the burgeoning e-commerce industry by acquiring industrial properties that may service tenants’ e-commerce fulfillment
needs, or “last mile” delivery requirements. These properties, termed “in-fill” properties, are typically located in highly populated areas, near city centers or populous
suburban areas.

Investment Strategy

Our primary investment strategy is to acquire and own Class B industrial properties predominantly in secondary markets across the U.S. We generally define Class B
industrial properties as industrial properties that are typically more than 15 years old, have clear heights between 18 and 26 feet and square footage between 50,000 and
300,000 square feet, with building systems that have adequate capacities to deliver the services currently needed by existing tenants, but may need upgrades for future
tenants. In contrast, we define Class A industrial properties as industrial properties that typically are 15 years old or newer, have clear heights in excess of 26 feet and square
footage in excess of 300,000 square feet, with energy efficient design characteristics suitable for current and future tenants.

We intend to own and acquire properties that we believe can achieve high initial yields and strong ongoing cash-on-cash returns and that exhibit the potential for
increased rental growth in the near future. In addition, we may acquire Class A industrial properties that offer similar attractive return characteristics if the cost basis for such
properties are comparable to those of Class B industrial properties in a given market or sub-market. While we will focus on investment opportunities in our target markets,
we may make opportunistic acquisitions of Class A industrial properties or industrial properties in primary markets when we believe we can achieve attractive risk-adjusted
returns.

We believe we have a competitive advantage in sourcing attractive acquisitions because the competition for our target assets is primarily from local investors who are
not likely to have ready access to debt or equity capital. In addition, our umbrella partnership real estate investment trust, or UPREIT, structure enables us to acquire
industrial properties on a non-cash basis in a tax efficient manner through the issuance of OP units as consideration for the transaction. We will also continue to develop our
large existing network of relationships with real estate and financial intermediaries. These individuals and companies give us access to significant deal flow—both those
broadly marketed and those exposed through only limited marketing. These properties will be acquired primarily from third-party owners of existing leased buildings and
secondarily from owner-occupiers through sale-leaseback transactions.

We may elect to pursue joint venture arrangements with institutional partners which could provide management fee income as well as residual profit-sharing income.
Such joint ventures may involve investing in industrial assets that would be characterized as opportunistic or value-add investments. These may involve development or re-
development strategies that may require significant up-front capital expenditures, lengthy lease-up periods and result in inconsistent cash flows. As such, these properties’
risk profiles and return metrics would likely differ from the non-joint venture properties that we target for acquisition.
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Growth Strategies

We seek to maximize our cash flows through proactive asset management. Our asset management team actively manages our properties in an effort to maintain high
retention rates, lease vacant space, manage operating expenses and maintain our properties to an appropriate standard. In doing so, we have developed strong tenant
relationships. We intend to leverage those relationships and market knowledge to increase renewals, properly prepare tenants for rent increases, obtain early notification of
departures to provide longer re-leasing periods and work with tenants to properly maintain the quality and attractiveness of our properties. Our asset management team also
collaborates with our internal credit function to actively monitor the credit profile of each of our tenants and prospective tenants on an ongoing basis.

Our asset management team functions include strategic planning and decision-making, centralized leasing activities and management of third-party leasing companies.
Our asset management/credit team oversees property management activities relating to our properties which include controlling capital expenditures and expenses that are
not reimbursable by tenants, making regular property inspections, overseeing rent collections and cost control and planning and budgeting activities. Tenant relations
matters, including monitoring of tenant compliance with their property maintenance obligations and other lease provisions, will be handled by in-house personnel for most of
our properties.

Financing Strategy

We intend to maintain a flexible and growth-oriented capital structure. We intend to use a portion of the net proceeds from this offering along with additional secured
and unsecured indebtedness to acquire industrial properties. See “Use of Proceeds.” Our current financing policy is to reduce our long-term target debt-to-book value ratio
below 50%. We also anticipate using OP units to acquire properties from existing owners interested in tax-deferred transactions.

Investment Criteria

We believe that our market knowledge, operations systems and internal processes allow us to efficiently analyze the risks associated with an asset’s ability to produce
cash flow going forward. We blend fundamental real estate analysis with corporate credit analysis to make a probabilistic assessment of cash flows that will be realized in
future periods. We also use data-driven and event-driven analytics and primary research to identify and pursue emerging investment opportunities. See “Business—Our
Investment and Growth Strategies—Investment Criteria.”

Our investment strategy focuses on Class B industrial properties in secondary markets for the following reasons:

 • Class B industrial properties generally require less capital expenditures than both Class A industrial properties and other commercial property types;
 • investment yields for Class B industrial properties are often greater than investment yields on both Class A industrial properties and other commercial property

types;
 • Class B industrial tenants tend to retain their current space more frequently than Class A industrial tenants;
 • Class B industrial properties tend to have higher current returns and lower volatility than Class A industrial properties;
 • we believe there is less competition for Class B industrial properties from institutional real estate buyers; our typical competitors are local investors who often do

not have ready access to debt or equity capital;
 • the Class B industrial real estate market is highly fragmented and complex, which we believe makes it difficult for less-experienced or less-focused investors to

access comparable opportunities on a consistent basis;
 • we believe that there is a limited new supply of Class B industrial space in our target markets;
 • secondary markets generally have less occupancy and rental rate volatility than primary markets;
 • Class B industrial properties and secondary markets are typically “cycle agnostic”; i.e., less prone to overall real estate cycle fluctuations;
 • we believe secondary markets generally have more growth potential at a lower cost basis than primary markets; and
 • we believe that the demand for e-commerce-related properties, or e-fulfillment facilities, will continue to grow and play a significant role in our investing strategy.

5 



 

Market Overview

Market Opportunity

A key component of our business strategy is to tap into forecasted U.S. economic growth by investing in industrial real estate that we believe will benefit from rental
growth and increased tenant demand. We believe that in some cases there has already been significant growth and capitalization rate compression in primary markets in the
Class A industrial sector, but that there still exists an opportunity to take advantage of capitalization rate compression, favorable pricing, limited supply and competition in
secondary growth markets and in Class B properties. While we will focus on the acquisition of Class B industrial properties in secondary markets, we may also make
opportunistic acquisitions of Class A industrial properties and industrial properties in primary markets.

Our acquisition pipeline focuses on a select group of target markets, including, among others, Atlanta, Chicago, Cincinnati, Columbus and Memphis, which we believe
possess certain characteristics that we believe are beneficial to industrial real estate investment. These characteristic include, but are not limited to, employment growth,
recent and forecasted rent growth, a shortage of industrial development, and falling vacancy rates. We believe that these characteristics will allow us to increase rental rates,
increase occupancy and drive value.

U.S. Economic Trends

We believe that growth in U.S. gross domestic product, or U.S. GDP, is a key driver of performance for industrial real estate. Coupled with solid industry fundamentals
and limited new supply of suitable industrial real estate in our target markets, we believe that current market conditions make investments in Class B industrial real estate in
secondary markets particularly attractive.

U.S. Economic Outlook Through 2027

According to forecasts by the Congressional Budget Office, or CBO, in April 2018, inflation-adjusted U.S. GDP grew by 1.5% in 2016 and 2.3% during 2017. The
CBO expects U.S. GDP to grow an additional 3.0% in 2018 and 2.9% in 2019. The CBO expects that these increases in U.S. GDP will spur businesses to maintain and/or
grow hiring rates, which will continue to push down the unemployment rate and raise the rate of participation in the labor force. In particular, the CBO projects that the
unemployment rate will maintain a range of 3.3% to 4.9% over the next 11 years. Overall, the CBO anticipates that over the next decade, inflation-adjusted U.S. GDP will
increase at an average annual pace of 1.9%. We expect that increased employment will lead to increased consumer spending, further enhancing the demand for warehouse
space, particularly in an e-commerce retail environment.

Key Drivers of Industrial Real Estate Market: Trade, Manufacturing/Production, and Consumer Consumption

In addition to our belief in the correlation between U.S. GDP growth and U.S. industrial real estate performance, we believe that industrial real estate fundamentals in
our target markets will be favorably impacted by observable macroeconomic factors including increased rates related to international trade, manufacturing production and
consumer consumption. These key factors experienced declines during the recent recession but have experienced positive growth since 2011 and we believe the continued
growth related to these three key drivers will increase demand for and enhance the value of U.S. industrial real estate.

Industrial Trade

Industrial trade is one of the most important drivers of industrial real estate demand as import and export volume greatly determine the amount of space that is needed in
order to store goods. Since the recession of 2008 - 2010, exports have been one of the key drivers of the recovery in trade, with export levels in 2017 up 26.6% from pre-
recession levels. While import rates have not grown as quickly as export rates since the recession, import rates in 2017 (excluding oil) rose 13.7% over pre-recession levels,
which have resulted in further increased demand for industrial real estate space. We believe that this recovery to import and export rates will continue during 2018, which we
believe will help drive demand for industrial space.
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The Company Portfolio

As of March 31, 2018, we owned and operated 49 industrial properties, with an aggregate of approximately 9.2 million square feet of rentable space. The following
table provides certain information with respect to the Company Portfolio as of March 31, 2018, which excludes the Recent Acquisitions. For information regarding the
Recent Acquisitions, see “—Recent Developments—Recent Acquisitions.” The table set forth below does not reflect the impact of our lease with Stonecrop Technologies
LLC, or Stonecrop Technologies, for our 3500 Southwest Boulevard property located in Grove City, Ohio that took effect on April 23, 2018. If the Stonecrop lease had been
in place as of March 31, 2018, the annualized rent for our 3500 Southwest Boulevard property would have been $2,055,795, or $3.90 per square foot, and our total
annualized rent as of March 31, 2018 would have been $32,579,101, or an average of $3.65 per square foot. Furthermore, the occupancy of our portfolio as of the date of
this prospectus, which includes the impact of the Stonecrop lease, is 94.2%.

Metro  Address  City/State  Property Type  
Percent 

Ownership  

Year Built/
Renovated

(1)  
Square
Footage  Occupancy  

Annualized 
Rent(2)   

Percent of Total
Annualized Rent(3)  

Annualized
Rent/Square Foot

(4)
Chicago, IL

 
3940 Stern Avenue

 
St. Charles , IL

 
Warehouse/Light
Manufacturing  100%  1987  146,798 100%  $ 623,891  2.1%  $4.25

Chicago, IL
 

1875 Holmes Road
 

Elgin, IL
 

Warehouse/Light
Manufacturing  100%  1989  134,415 100%  $ 660,955  2.2%  $4.92

Chicago, IL  1355 Holmes Road  Elgin, IL  Warehouse/Distribution  100%  1975/1998  82,456 100%  $ 395,681  1.3%  $4.80
Chicago, IL  2401 Commerce Drive  Libertyville, IL  Warehouse/Flex  100%  1994/2009  78,574 100%  $ 584,663  1.9%  $7.44
Chicago, IL

 
189 Seegers Road

 
Elk Grove, IL

 
Warehouse/Light
Manufacturing  100%  1972  25,000 100%  $ 165,612  0.5%  $6.62

Chicago, IL  11351 W. 183rd Street  Orland, IL  Warehouse/Distribution  100%  2000  18,768 100%  $ 186,889  0.6%  $9.96
Chicago, IL

 
7200 Mason Ave

 
Bedford Park, IL

 
Warehouse/Light
Manufacturing  100%  1974  207,345 100%  $ 824,400  2.7%  $3.98

Chicago, IL  6000 West 73rd Street  Bedford Park, IL  Warehouse/Distribution  100%  1974  148,091 100%  $ 590,400  1.9%  $3.99
Chicago, IL  6510 West 73rd Street  Bedford Park, IL  Warehouse/Distribution  100%  1974  306,552 100%  $ 843,138  2.8%  $2.75
Chicago, IL

 
6558 West 73rd Street

 
Bedford Park, IL

 
Warehouse/Light
Manufacturing  100%  1975  301,000 100%  $ 1,182,291  3.9%  $3.93

Chicago, IL
 

6751 Sayre Avenue
 

Bedford Park, IL
 

Warehouse/Light
Manufacturing  100%  1973  242,690 100%  $ 788,086  2.6%  $3.25

Chicago, IL  11601 Central Avenue  Alsip, IL  Warehouse/Flex  100%  1970  260,000 100%  $ 621,401  2.1%  $2.39
Chicago, IL

 
13040 South Pulaski Avenue

 
Alsip, IL

 
Warehouse/Light
Manufacturing  100%  1976  395,466 100%  $ 1,227,721  4.0%  $3.10

Chicago, IL  1796 Sherwin Avenue  Des Plaines, IL  Warehouse/Distribution  100%  1964  98,879 100%  $ 549,893  1.8%  $5.56
Chicago, IL  1455-1645 Greenleaf Avenue  Glendale Heights, IL  Warehouse/Distribution  100%  1968  150,000 100%  $ 896,306  2.9%  $5.98
Chicago, IL  28160 North Keith Drive  Lake Forest, IL  Warehouse/Distribution  100%  1989  77,924 100%  $ 345,708  1.1%  $4.44
Chicago, IL  13970 West Laurel Drive  Lake Forest, IL  Warehouse/Distribution  100%  1990  70,196 100%  $ 315,175  1.0%  $4.49
Chicago, IL  3841-3865 Swanson Court  Gurnee, IL  Warehouse/Distribution  100%  1978  99,625 100%  $ 423,864  1.4%  $4.25
Chicago, IL

 
1750 South Lincoln Drive

 
Freeport, IL

 
Warehouse/Light
Manufacturing  100%  2001  499,200 100%  $ 1,048,320  3.4%  $2.10

Chicago, IL
 

440 South McLean Boulevard
 

Elgin, IL
 

Warehouse/Light
Manufacturing  100%  1968/1998  74,613 100%  $ 373,065  1.2%  $5.00

Milwaukee, WI  525 West Marquette Avenue  Oak Creek, WI  Warehouse/Distribution  100%  1979  112,144 100%  $ 398,547  1.3%  $3.55
Milwaukee, WI  5110 South 6th Street  Milwaukee, WI  Warehouse/Distribution  100%  1972  58,500 0%  $ 0  0.0%  $0.00
Cincinnati, OH

 
11540 - 11630 Mosteller Road

 
Sharonville, OH

 
Warehouse/Light
Manufacturing  100%  1959  358,386 100%  $ 1,065,039  3.5%  $2.97

Cincinnati, OH
 

4115 Thunderbird Lane
 

Fairfield, OH
 

Warehouse/Light
Manufacturing  100%  1991  70,000 100%  $ 239,190  0.8%  $3.42

Florence, KY
 

7585 Empire Drive
 

Florence, KY
 

Warehouse/Light
Manufacturing  100%  1973  148,415 100%  $ 418,010  1.4%  $2.82

Columbus, OH  3500 Southwest Boulevard (5)  Grove City, OH  Warehouse/Distribution  100%  1992  527,127 0%  $ 0  0.0%  $0.00
Columbus, OH  3100 Creekside Parkway  Lockbourne, OH  Warehouse/Distribution  100%  1999  340,000 100%  $ 1,003,000  3.3%  $2.95
Columbus, OH  8288 Green Meadows Dr. N  Lewis Center, OH  Warehouse/Distribution  100%  1988  300,000 100%  $ 927,000  3.0%  $3.09
Columbus, OH  8273 Green Meadows Dr. N  Lewis Center, OH  Warehouse/Distribution  100%  1996/2007  77,271 100%  $ 362,849  1.2%  $4.70
Columbus, OH  7001 American Pkwy  Reynoldsburg, OH  Warehouse/Distribution  100%  1986/2007 & 2012  54,100 100%  $ 175,824  0.6%  $3.25
Memphis, TN  6005, 6045 & 6075 Shelby Dr.  Memphis, TN  Warehouse/Distribution  100%  1989  202,303 82.8%  $ 466,714  1.5%  $2.79
Jackson, TN  210 American Dr.  Jackson, TN  Warehouse/Distribution  100%  1967/1981 & 2013  638,400 100%  $ 1,404,480  4.6%  $2.20
Altanta, GA

 
32 Dart Road

 
Newman, GA

 
Warehouse/Light
Manufacturing  100%  1988/2014  194,800 100%  $ 525,960  1.7%  $2.70

Altanta, GA
 

1665 Dogwood Drive SW
 

Conyers, GA
 

Warehouse/Light
Manufacturing  100%  1973  198,000 100%  $ 603,900  2.0%  $3.05

Altanta, GA
 

1715 Dogwood Drive
 

Conyers, GA
 

Warehouse/Light
Manufacturing  100%  1973  100,000 100%  $ 228,228  0.7%  $2.28

Altanta, GA  11236 Harland Drive  Covington, GA  Warehouse/Distribution  100%  1988  32,361 100%  $ 118,118  0.4%  $3.65
Portland, ME

 
56 Milliken Road

 
Portland, ME

 
Warehouse/Light
Manufacturing  100%  

1966/1995, 2005,
2013  200,625 100%  $ 1,065,761  3.5%  $5.31

Marlton, NJ  4 East Stow Road  Marlton, NJ  Warehouse/Distribution  100%  1986  156,279 83.2%  $ 730,990  2.4%  $5.62
Cleveland, OH

 
1755 Enterprise Parkway

 
Twinsburg, OH

 
Warehouse/Light
Manufacturing  100%  1979/2005  255,570 91.7%  $ 1,246,642  4.1%  $5.32

Columbus, OH  2120 - 2138 New World Drive  Columbus, OH  Warehouse/Distribution  100%  1971  121,200 100%  $ 335,280  1.1%  $2.77
Memphis, TN  3635 Knight Road  Memphis, TN  Warehouse/Distribution  100%  1986  131,904 100.0%  $ 323,076  1.1%  $2.45
Memphis, TN

 

2810-2838, 2833-2843, 2842-2848,
2847, 2849-2871, 2872, 2890-
2906, 2980-2988 Business Park
Drive  

Memphis, TN

 Warehouse/Flex  100%  1985-1989  235,006 54.7%  $ 2,052,771  6.7%  $15.98
Indianapolis, IN  3035 North Shadeland Ave  Indianapolis, IN  Warehouse/Distribution  100%  1962/2004  564,911 95.1%  $ 1,567,740  5.1%  $2.92
Indianapolis, IN  3169 North Shadeland Ave  Indianapolis, IN  Warehouse/Distribution  100%  1979/2014  41,960 100%  $ 213,728  0.7%  $5.09
South Bend, IN  5861 W Cleveland Road  South Bend, IN  Warehouse/Distribution  100%  1994  62,550 100%  $ 187,650  0.6%  $3.00
South Bend, IN  West Brick Road  South Bend, IN  Warehouse/Distribution  100%  1998  101,450 100%  $ 304,350  1.0%  $3.00
South Bend, IN  4491 N Mayflower Road  South Bend, IN  Warehouse/Distribution  100%  2000  77,000 100%  $ 231,000  0.8%  $3.00
South Bend, IN  5855 West Carbonmill Road  South Bend, IN  Warehouse/Distribution  100%  2002  198,000 100%  $ 792,000  2.6%  $4.00
South Bend, IN  4955 Ameritech Drive  South Bend, IN  Warehouse/Distribution  100%  2004  228,000 100%  $ 888,000  2.9%  $3.89

Existing Portfolio – Industrial Properties -- Total/Weighted Average        9,203,854 91.3%  $ 30,523,306  100.0%  $3.63
___________________
(1) Renovation means significant upgrades, alterations or additions to building areas, interiors, exteriors and/or systems.
(2) Annualized rent is calculated by multiplying (i) rental payments (defined as cash rents before abatements) for the month ended March 31, 2018 by (ii) 12.
(3) Represents the percentage of total annualized rent for properties owned as of March 31, 2018.
(4) Calculated by multiplying (i) rental payments (defined as cash rents before abatements) for the month ended March 31, 2018, by (ii) 12, and then dividing by leased square feet for such property as of

March 31, 2018.
(5) As of the date of this prospectus, this property is 100% occupied with an annualized rent of $2,055,795, or $3.90 per square foot.
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Acquisition Pipeline

Our executive management and acquisition teams maintain a deep, broad network of relationships among key market participants, including property brokers, lenders,
owners and tenants. We believe these relationships and our research-driven origination methods provide us access to off-market and lightly marketed acquisition
opportunities, many of which may not be available to our competitors. Furthermore, we believe that a significant portion of the approximately 15.4 billion square feet of
industrial space in the U.S. falls within our target investment criteria and that there will be ample supply of attractive acquisition opportunities in the future.

In the normal course of our business, we regularly evaluate the market for industrial properties to identify potential acquisition targets. As of the date of this prospectus,
we are evaluating approximately $220 million of potential acquisitions in our target markets that we have identified as warranting further investment consideration after an
initial review. We do not have any relationship with the sellers of the properties we are evaluating. As of the date of this prospectus, we have neither entered into any letters
of intent or purchase agreements with respect to any potential acquisitions, nor have we begun a comprehensive due diligence review with respect to any of these properties.
Accordingly, we do not believe that the acquisition of any of the properties under evaluation is probable as of the date of this prospectus.

Stockholders Agreement with Torchlight

Upon completion of our initial listed public offering, we entered into a stockholders agreement with Torchlight, or the Stockholders Agreement, in order to establish
various arrangements and restrictions with respect to governance of our company and certain rights granted to Torchlight while Torchlight maintains beneficial ownership of
at least 2.5% of our common stock. These rights and restrictions include a board nomination right and certain customary registration and preemptive rights. See
“Management—Torchlight Stockholders Agreement.” On March 29, 2018, we repurchased 263,158 of our shares of common stock from the Torchlight Entities in a
privately negotiated transaction for $5 million. In conjunction with the repurchase, we amended the Stockholders Agreement to terminate all rights under the agreement other
than customary registration rights relating to shares of our common stock that may be issued upon the exercise of the warrants held by the Torchlight Entities.

Existing Debt Structure

AIG Loan

On October 17, 2016, certain indirect subsidiaries of our operating partnership entered into a senior secured loan agreement with investment entities managed by AIG
Asset Management, or the AIG Loan Agreement, which provides for a loan, or the AIG Loan, of $120 million, bearing interest at 4.08% per annum, and a seven-year term.
As of March 31, 2018, there was $120 million outstanding under the AIG Loan Agreement. The AIG Loan Agreement provides for monthly payments of interest only for the
first three years of the term and thereafter monthly principal and interest payments based on a 27-year amortization period. Our operating partnership used the net proceeds
of the AIG Loan to partially repay the outstanding principal balance and accrued interest under our then-existing senior secured loan agreement with Torchlight. As of
March 31, 2018, we are in compliance with all covenants under the AIG Loan Agreement.

The borrowings under the AIG Loan Agreement are secured by first lien mortgages on the 20 properties held by wholly-owned subsidiaries of Plymouth Industrial 20,
LLC. The obligations under the AIG Loan Agreement are also guaranteed by our company and certain of our operating partnership’s wholly-owned subsidiaries.

Torchlight Mezzanine Loan

On October 17, 2016, Plymouth Industrial 20, a subsidiary of our operating partnership, entered into a mezzanine loan agreement, or the Torchlight Mezzanine Loan
Agreement, with Torchlight, which provides for a loan of $30 million, or the Torchlight Mezzanine Loan. The Torchlight Mezzanine Loan has a seven-year term and bears
interest at 15% per annum, of which 7% percent is paid currently during the first four years of the term and 10% is paid for the remainder of the term. The Torchlight
Mezzanine Loan requires Plymouth Industrial 20 to pay a repayment premium equal to the difference between (x) the sum of 150% of the principal being repaid (excluding
accrued interest) and (y) the sum of the actual principal amount being repaid and current and accrued interest paid through the date of repayment. This repayment feature
operates as a prepayment feature since the difference will be zero at maturity. The borrowings under the Torchlight Mezzanine Loan are secured by, among other things,
pledges of the equity interest in Plymouth Industrial 20 and each of its property-owning subsidiaries. The proceeds of the Torchlight Mezzanine Loan were used to partially
repay the outstanding principal balance and accrued interest under our then-existing senior secured loan agreement. As of March 31, 2018, there was $30 million
outstanding under the Torchlight Mezzanine Loan. We intend to repay the Torchlight Mezzanine Loan in full with proceeds from the anticipated KeyBank Term Loan. See
“Recent Developments—Anticipated KeyBank Term Loan.”
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KeyBank Credit Agreement 

In August 2017, our operating partnership entered into the KeyBank Credit Agreement. The KeyBank Credit Agreement provided us with a $35 million revolving credit
facility with an accordion feature that allows the total borrowing capacity under the KeyBank Credit Agreement to be increased up to $75 million, subject to certain
conditions. The KeyBank Credit Agreement matures in August 2020 and has one, 12-month extension option, subject to certain conditions. Borrowings under the KeyBank
Credit Agreement bear interest at either (1) the base rate (determined as the highest of (a) KeyBank’s prime rate, (b) the federal funds rate plus 0.50% and (c) the one month
LIBOR rate plus 1.0%) or (2) LIBOR, plus, in either case, a spread between 250 and 300 basis points depending on our total leverage ratio. The KeyBank Credit Agreement
is secured by certain assets of our operating partnership and certain of its subsidiaries and the Company has guaranteed the payment of all indebtedness under the KeyBank
Credit Agreement. We used approximately $49.1 million in borrowings under the KeyBank Credit Agreement to complete certain acquisitions. As of the date of this
prospectus, $19.2 million remains outstanding under the KeyBank Credit Agreement.

The KeyBank Credit Agreement contains customary affirmative and negative covenants for credit facilities of this type, including limitations with respect to
indebtedness, liens, investments, distributions, mergers and acquisitions, dispositions of assets and transactions with affiliates. The covenants limit our use of proceeds to,
among other things, funding acquisitions of additional properties, funding capital and construction expenditures, tenant improvements, leasing commissions and property
and equipment acquisitions and for general working capital purposes. The KeyBank Credit Agreement also contains financial covenants that require us to maintain a
minimum fixed charge coverage ratio of 1.5 to 1.0, a maximum total indebtedness to total asset value of 65% and a minimum net worth of approximately $70.9 million.

In the event of a default, the agent may, and at the request of the requisite number of lenders, declare all obligations under the KeyBank Credit Agreement immediately
due and payable, terminate the lenders’ commitments to make loans under the KeyBank Credit Agreement and enforce any and all rights of the lenders or the agent under
the KeyBank Credit Agreement and related documents.

On March 8, 2018, we entered into an Increase Agreement with KeyBank to increase the revolving credit facility to $45 million. All other terms of the KeyBank Credit
Agreement remained unchanged. As of March 31, 2018, we were in compliance with all covenants under the KeyBank Credit Agreement other than the covenant restricting
distributions which KeyBank waived as of March 31, 2018.

MWG Portfolio Secured Term Loan

On November 30, 2017, certain of our subsidiaries entered into a loan agreement, or the MWG Loan Agreement, with Special Situations Investing Group II, LLC, as
lender and agent, which provides for a loan of $79.8 million, bearing interest for the first year at a rate per annum equal to LIBOR plus 3.10% and for the second year at a
rate per annum equal to LIBOR plus 3.35%. The MWG Loan Agreement matures November 30, 2019 and has one, 12-month extension option, subject to certain conditions.
The borrowings under the MWG Loan Agreement are secured by first lien mortgages on the 15 properties held by wholly-owned subsidiaries of Plymouth MWG Holdings,
LLC. In addition, the obligations under the MWG Loan Agreement are guaranteed by the company and certain of our operating partnership’s wholly-owned subsidiaries. As
of March 31, 2018, there was $79.8 million outstanding under the MWG Loan Agreement.

The MWG Loan Agreement contains customary affirmative and negative covenants for credit facilities of this type, including limitations with respect to indebtedness,
liens, investments, distributions, mergers and acquisitions, dispositions of assets and transactions with affiliates. The MWG Loan Agreement also contains financial
covenants that require the borrowers to maintain a minimum ratio of net cash flow (less management fees) to the outstanding principal balance under the loan agreement of
at least 9.0%. In the event of a default by the borrowers, the agent may declare all obligations under the MWG Loan Agreement immediately due and payable and enforce
any and all rights of the lender or the agent under the MWG Loan Agreement and related documents. As of March 31, 2018, we are in compliance with all covenants under
the MWG Loan Agreement. We intend to repay the amounts outstanding under the MWG Loan Agreement with proceeds from the Aegon Term Loan. However, we can
provide no assurances that we will enter into the Aegon Term Loan on the anticipated timeline or at all. See “Recent Developments—Aegon Term Loan.”

Minnesota Life Loan

On April 30, 2018, certain subsidiaries of our operating partnership entered into a secured loan agreement with Minnesota Life Insurance Company, or the Minnesota
Life Loan, in the original principal amount of $21.5 million. The Minnesota Life Loan bears interest at 3.78% per annum and has a ten-year term, maturing on May 1, 2028.
The Minnesota Life Loan provides for monthly payments of interest only for the first year of the term and thereafter monthly principal and interest payments based on a 30-
year amortization period. The borrowings under the Minnesota Life Loan are secured by first lien mortgages on seven of the Company’s properties. The proceeds of the
Minnesota Life Loan were used to repay a portion of the outstanding principal balance under the KeyBank Credit Agreement.
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Summary Risk Factors

An investment in our common stock involves material risks. You should consider carefully the risks described below and under “Risk Factors” before purchasing shares
of our common stock in this offering:

 · The Company Portfolio is concentrated in the industrial real estate sector, and our business would be materially and adversely affected by an economic downturn
in that sector

 · The Company Portfolio is geographically concentrated in nine states, which causes us to be especially susceptible to adverse developments in those markets.
 · The Company Portfolio is comprised almost entirely of Class B industrial properties in secondary markets, which subjects us to risk associated with concentrating

the Company Portfolio on such assets.
 · We are subject to risks associated with single tenant leases, and the default by one or more tenants could materially and adversely affect our results of operations

and financial condition.
 · We are subject to risks related to tenant concentration, which could materially adversely affect our cash flows, results of operations and financial condition.
 · We may be unable to renew leases, lease vacant space or re-lease space as leases expire.
 · We may be unable to identify and complete acquisitions of properties that meet our investment criteria, which may have a material adverse effect on our growth

prospects.
 · We may be unable to source “off-market” or “lightly-marketed” deal flows in the future, which may have a material adverse effect on our growth.
 · Our success depends on key personnel whose continued service is not guaranteed, and the departure of one or more of our key personnel could adversely affect our

ability to manage our business and to implement our growth strategies, or could create a negative perception in the capital markets.
 · Our charter and bylaws, the partnership agreement of our operating partnership and Maryland law contain provisions that may delay, defer or prevent a change of

control transaction.
 · Failure to maintain our qualification as a REIT would have significant adverse consequences to us and the per share trading price of our common stock.
 · The rights of our common stockholders are limited by and subordinate to the rights of the holders of our Series A Preferred Stock and these rights may have a

negative effect on the value of shares of our common stock.
 · We may be unable to make distributions at expected levels, and we may be required to borrow funds to make distributions.
 · The number of shares of our common stock available for future issuance or sale could adversely affect the trading price of our common stock.

Structure of Our Company

Our Company

We were formed as a Maryland corporation in March 2011 and previously conducted business as Plymouth Opportunity REIT, Inc. We conduct our business through an
UPREIT structure in which our properties are owned by our operating partnership directly or through subsidiaries, as described below under “—Our Operating Partnership.”
We are the sole general partner of our operating partnership and, as of the date of this prospectus, own 89.3% of the OP units in our operating partnership and all of the
membership interests in its subsidiaries. Our board of directors oversees our business and affairs.

Our Operating Partnership

Our operating partnership was formed as a Delaware limited partnership in March 2011. Substantially all of our assets are held by, and our operations are conducted
through, our operating partnership. We will contribute the net proceeds from this offering to our operating partnership in exchange for common OP units. Our interest in our
operating partnership will generally entitle us to share in cash distributions from, and in the profits and losses of, our operating partnership in proportion to our percentage
ownership. As the sole general partner of our operating partnership, we generally have the exclusive power under the partnership agreement to manage and conduct its
business and affairs, subject to certain limited approval and voting rights of the limited partners, which are described more fully under the heading “Description of the
Partnership Agreement of Plymouth Industrial OP, LP.”
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Corporate Structure

The chart below reflects our organizational structure as of the date of this prospectus.

__________________
(1) Limited partners who acquired OP units in connection with our purchase of certain properties.
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Tax Status

We elected to be taxed as a REIT for U.S. federal income tax purposes commencing with our taxable year ended December 31, 2012 and we believe that our
organization and method of operation enable us to meet the requirements for qualification and taxation as a REIT. To maintain REIT qualification, we must meet a number
of organizational and operational requirements, including a requirement that we annually distribute at least 90% of our REIT taxable income (determined without regard to
the deduction for dividends paid and any net capital gain) to our stockholders. As a REIT, we generally will not be subject to federal income tax on our taxable income we
currently distribute to our stockholders. If we fail to qualify as a REIT in any taxable year, we will be subject to federal income tax at regular corporate rates. Even if we
qualify for taxation as a REIT, we may be subject to some federal, state and local taxes on our income or property. In addition, the income of any taxable REIT subsidiary
that we own will be subject to taxation at regular corporate rates. See “Material U.S. Federal Income Tax Considerations.”

Restrictions on Ownership

Due to limitations on the concentration of ownership of REIT stock imposed by the Internal Revenue Code of 1986, as amended, or the Code, our charter generally
prohibits any person from actually, beneficially or constructively owning more than 9.8% in value or number of shares, whichever is more restrictive, of the outstanding
shares of any class or series of our capital stock. Our charter permits our board of directors, in its sole and absolute discretion, to exempt a person, prospectively or
retroactively, from one or both of the ownership limits if, among other conditions, the person’s ownership of our stock in excess of the ownership limits would not cause us
to fail to qualify as a REIT. Our board of directors must waive the ownership limit with respect to a particular person if it: (i) determines that such ownership will not cause
any individual’s beneficial ownership of shares of our stock to violate the ownership limit and that any exemption from the ownership limit will not jeopardize our status as
a REIT and (ii) determines that such stockholder does not and will not own, actually or constructively, an interest in a tenant of ours (or a tenant of any entity whose
operations are attributed in whole or in part to us) that would cause us to own, actually or constructively, more than a 9.8% interest (as set forth in Section 856(d)(2)(B) of
the Code) in such tenant or that any such ownership would not cause us to fail to qualify as a REIT under the Code.

Our Corporate Information

Our principal executive offices are located at 260 Franklin Street, 7th Floor, Boston, Massachusetts 02110. Our telephone number is (617) 340-3814. Our website is
www.plymouthreit.com. The information on, or otherwise accessible through, our website is not incorporated into, and does not form a part of, this prospectus or any other
report or document we file with or furnish with the SEC.
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THE OFFERING

Common Stock offered by us 4,250,000 shares of common stock (plus up to an additional 637,500 shares of common stock that we may issue and sell if the
underwriters exercise their option to purchase additional shares in full).

  
Common Stock to be outstanding after this
offering

7,806,043 shares of common stock (8,443,543 shares of common stock if the underwriters exercise their option to purchase
additional shares in full).

  
Use of Proceeds We estimate that the net proceeds (after deducting the underwriting discount and commissions and offering expenses payable

by us) we will receive from the sale of shares of our common stock in this offering will be approximately $     million (or
approximately $     million if the underwriters exercise their option to purchase additional shares in full). We will contribute the
net proceeds we receive from this offering to our operating partnership in exchange for OP units.
 
We intend to use $35.7 million of the net proceeds from this offering to repay in full the outstanding debt under the KeyBank
Term Loan, if any, and we intend to use approximately $19.2 million to repay the amount outstanding under the KeyBank
Credit Facility in full. There can be no assurance that the KeyBank Term Loan will be entered into prior to the closing of this
offering or at all. If the KeyBank Term Loan is not outstanding as of the closing of this offering, we intend to use $35.0 million
of the net proceeds of this offering to repay the Torchlight Mezzanine Loan in full. We intend to use the remaining net proceeds
to acquire additional properties and for general corporate purposes.
 
We intend to invest the undeployed net proceeds in interest-bearing short-term investment grade securities or money-market
accounts that are consistent with our intention to qualify as a REIT, including, for example, government and government agency
certificates, certificates of deposit and interest-bearing bank deposits. We expect that these initial investments will provide a
lower net return than we expect to receive from investments in industrial properties.

  
Risk Factors Investing in our common stock involves a high degree of risk. You should carefully read and consider the information set forth

under the heading “Risk Factors” beginning on page 17 and the other information included in this prospectus before investing in
our common stock.

  
NYSE American symbol “PLYM”
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SUMMARY SELECTED FINANCIAL INFORMATION

You should read the following summary financial and operating data in conjunction with the historical consolidated financial statements and related notes thereto included
in our Annual Report on Form 10-K for the year ended December 31, 2017, or 2017 10-K, and our Quarterly Report on Form 10-Q for the quarter ended March 31, 2018, or the
2018 10-Q, which are incorporated herein by reference.

The summary unaudited historical condensed consolidated balance sheet information as of March 31, 2018 and 2017 and the statement of operations data for the three
months ended March 31, 2018 and March 31, 2017 have been derived from our unaudited financial statements which are included in our 2018 10-Q and incorporated herein by
reference. The summary historical consolidated balance sheet information as of December 31, 2017 and 2016, and the historical consolidated statement of operations data for
the years ended December 31, 2017 and 2016 have been derived from our consolidated financial statements, which are included in our 2017 10-K and incorporated herein by
reference.

($ in thousands)  As of March 31,   As of December 31,  
  Historical   Historical  
  2018   2017   2017   2016  
  (Unaudited)   (Unaudited)        

Balance Sheet Data:                 
Real estate properties, net of accumulated depreciation  $ 275,399  $ 121,207  $ 278,389  $ 123,059 
Cash and other assets   18,381   6,626   23,945   12,154 
Deferred lease intangibles, net   25,297   9,610   27,619   10,533 
Total assets   319,077   137,443   329,953   145,746 
Accounts payable, accrued expenses and other liabilities   15,174   4,870   16,015   5,352 
Deferred lease intangibles, net   6,261   1,278   6,807   1,405 
Secured mortgage debt, net   195,600   116,258   195,431   116,053 
Secured revolving line of credit, net   22,823   —   20,837   — 
Mezzanine debt, net   29,330   29,292   29,364   29,262 
Deferred interest   1,575   207   1,357   207 
Redeemable preferred member interest   —   25,000   —   31,043 
Total liabilities   270,763   176,905   269,811   183,322 
Preferred Stock, Series A   48,878   —   48,931   — 
Plymouth Industrial REIT, Inc. stockholders' equity (deficit)   (7,058)   (98,467)   4,096   (98,026)
Non-controlling interest   6,494   59,005   7,115   60,450 
Total equity (deficit)  $ (564)  $ (39,462)  $ 11,211  $ (37,576)
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($ in thousands)  For the Three Months Ended March 31,   Year Ended December 31,  
  Historical Consolidated   Historical Consolidated  
  2018   2017   2017   2016  
Statement of Operations                 
Rental revenue  $ 8,483  $ 3,645  $ 18,372  $ 14,508 
Tenant recoveries   2,946   1,293   6,443   5,150 
Other revenue   450   1   3   230 
Total revenues   11,879   4,939   24,818   19,888 
                 
Operating expenses:                 

Property   4,452   1,408   8,205   5,927 
Depreciation and amortization   6,542   2,772   13,998   11,674 
General and administrative   1,373   724   5,189   3,709 
Acquisition costs   —   —   103   33 

Total operating expenses   12,367   4,904   27,495   21,343 
                 
Operating (loss)/income   (488)   35   (2,677)   (1,455)
                 
Other income (expense):                 

Gain on disposition of equity investment   —   —   231   2,846 
Interest expense   (3,985)   (2,941)   (11,581)   (40,679)

Total other expense   (3,985)   (2,941)   (11,350)   (37,833)
Net loss   (4,473)   (2,906)   (14,027)   (39,288)
Less: loss attributable to non-controlling interest   (463)   (2,465)   (5,320)   (2,301)
Net loss attributable to Plymouth Industrial REIT, Inc.   (4,010)   (441)   (8,707)   (36,987)
Less: Series A preferred stock dividends   956   —   723   — 
Less: amount allocated to participating securities   61   —   128   — 
Net loss attributable to common stockholders  $ (5,027)  $ (441)  $ (9,558)  $ (36,987)
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($ in thousands)  Three Months Ended March 31,   Year Ended December 31,  

  Historical Consolidated   Historical Consolidated  

  2018   2017   2017   2016  

             
Other Data:                 
Total in service Properties   49   20   49   20 
                 
NOI: (1)                 
Net loss  $ (4,473)  $ (2,906)  $ (14,027)  $ (39,288)
General and administrative   1,373   724   5,189   3,709 
Acquisition expense   —   —   103   33 
Interest expense   3,985   2,941   11,581   40,679 
Depreciation and amortization   6,542   2,772   13,998   11,674 
Other income   (450)   (1)   (234)   (3,076)
NOI  $ 6,977  $ 3,530  $ 16,610  $ 13,731 

                 
EBITDA: (1)                 
Net loss  $ (4,473)  $ (2,906)  $ (14,027)  $ (39,288)
Depreciation and amortization   6,542   2,772   13,998   11,674 
Interest expense   3,985   2,941   11,581   40,679 
EBITDA  $ 6,054  $ 2,807  $ 11,552  $ 13,065 

                 
FFO: (1)                 
Net loss  $ (4,473)  $ (2,906)  $ (14,027)  $ (39,288)
Depreciation and amortization   6,542   2,772   13,998   11,674 
Gain on disposition of equity investment   —   —   (231)   (2,846)
Adjustment for unconsolidated joint ventures   —   —   —   452 
FFO  $ 2,069  $ (134)  $ (260)  $ (30,008)
Preferred stock dividends   (956)   —   (723)   — 
FFO available to common stockholders and unit holders  $ 1,113  $ (134)  $ (983)  $ (30,008)

                 
AFFO: (1)                 
FFO available to common stockholders and unit holders  $ 1,113  $ (134)  $ (983)  $ (30,008)
Deferred finance fee amortization   386   253   868   113 
Acquisition costs   —   —   103   33 
Non-cash interest expense   247   541   1,531   33,577 
Stock compensation   200   —   435   — 
Distributions   —   —   —   337 
Straight line rent   (357)   (45)   (191)   (287)
Above/below market lease rents   (411)   (82)   (423)   (355)
Recurring capital expenditures   (992)   (42)   (522)   (502)
AFFO (1)  $ 186  $ 491  $ 818  $ 2,908 
____________________
(1) For definitions of NOI, EBITDA, FFO and AFFO, as well as a statement disclosing the reasons why our management believes that NOI, EBITDA, FFO and AFFO provide useful information to investors

as to the financial performance of our company, and, to the extent material, any additional purposes for which our management uses NOI, EBITDA, FFO and AFFO, see “Non-GAAP Financial
Measures.”

(2) Excludes non-recurring capital expenditures of $373 and $0 for the three months ended March 31, 2018 and 2017, respectively, and $1,272 and $458 for the years ended December 31, 2017 and 2016,
respectively.
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RISK FACTORS

An investment in our common stock involves risks. In addition to other information included or incorporated by reference in this prospectus, you should carefully consider
the following risks before investing in our common stock. The occurrence of any of the following risks could materially and adversely affect our business, prospects, financial
condition, results of operations and our ability to make cash distributions to our stockholders, which could cause you to lose all or a significant portion of your investment in
our common stock. Some statements included or incorporated by reference in this prospectus, including statements in the following risk factors, constitute forward-looking
statements. See “Cautionary Note Regarding Forward-Looking Statements.”

Risks Related to Our Business and Operations

The Company Portfolio is concentrated in the industrial real estate sector, and our business would be adversely affected by an economic downturn in that sector.

Our assets are comprised entirely of industrial facilities, including warehouse/distribution facilities, light manufacturing facilities and flex/office facilities. This
concentration may expose us to the risk of economic downturns in the industrial real estate sector to a greater extent than if our properties were more diversified across other
sectors of the real estate industry. In particular, an economic downturn affecting the market for industrial properties could have a material adverse effect on our results of
operations, cash flows, financial condition and our ability to pay distributions to our stockholders.

The Company Portfolio is geographically concentrated in nine states, which causes us to be especially susceptible to adverse developments in those markets.

In addition to general, regional, national and international economic conditions, our operating performance is impacted by the economic conditions of the specific
geographic markets in which we have concentrations of properties. The Company Portfolio consists of holdings in the following states (which accounted for the percentage of
our total annualized rent indicated) as of March 31, 2018: Illinois (41.4%); Ohio (17.5%); Indiana (13.7%); and Tennessee (13.9%). This geographic concentration could
adversely affect our operating performance if conditions become less favorable in any of the states or regions in which we have a concentration of properties. We cannot assure
you that any of our target markets will grow or that underlying real estate fundamentals will be favorable to owners and operators of industrial properties. Our operations may
also be affected if competing properties are built in our target markets. Any adverse economic or real estate developments in our target markets, or any decrease in demand for
industrial space resulting from the regulatory environment, business climate or energy or fiscal problems, could materially and adversely impact our financial condition, results
of operations, cash flow, our ability to satisfy our debt service obligations and our ability to pay distributions to our stockholders.

The Company Portfolio is comprised almost entirely of Class B industrial properties in secondary markets, which subjects us to risks associated with concentrating the
Company Portfolio on such assets.

The Company Portfolio is comprised of almost entirely Class B industrial properties in secondary markets. While we believe that Class B industrial properties in secondary
markets have shown positive trends, we cannot give any assurance that these trends will continue. Any developments or circumstances that adversely affect the value of Class B
industrial properties generally could have a more significant adverse impact on us than if the Company Portfolio was diversified by asset type, which could materially and
adversely impact our financial condition, results of operations and ability to make distributions to our stockholders.

Our business strategy depends on achieving revenue growth from anticipated increases in demand for Class B industrial space in our target markets; accordingly, any
delay or a weaker than anticipated economic recovery could materially and adversely affect us and our growth prospects.

Our business strategy depends on achieving revenue growth from anticipated near-term growth in demand for Class B industrial space in our target markets as a result of
improving demographic trends and supply and demand fundamentals. As a result, any delay or a weaker than anticipated economic recovery, particularly in our target markets,
could materially and adversely affect us and our growth prospects. Furthermore, even if economic conditions generally improve, we cannot provide any assurances that demand
for Class B industrial space will increase from current levels. If demand does not increase in the near future, or if demand weakens, our future results of operations and our
growth prospects could also be materially and adversely affected.
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We may not be aware of characteristics or deficiencies involving any one or all of the properties that we acquire in the future, which could have a material adverse effect
on our business.

Newly acquired properties may have characteristics or deficiencies unknown to us that could affect their valuation or revenue potential and such properties may not
ultimately perform to our expectations. We cannot assure you that the operating performance of any newly acquired properties will not decline under our management. Any
characteristics or deficiencies in any newly acquired that adversely affect the value of the properties or their revenue-generation potential could have a material adverse effect on
our results of operations and financial condition.

We are subject to risks associated with single-tenant leases, and the default by one or more tenants could materially and adversely affect our results of operations and
financial condition.

We are subject to the risk that the default, financial distress or bankruptcy of a single tenant could cause interruptions in the receipt of rental revenue and/or result in a
vacancy, which is likely to result in the complete reduction in the operating cash flows generated by the property leased to that tenant and may decrease the value of that
property. In addition, a majority of our leases generally require the tenant to pay all or substantially all of the operating expenses normally associated with the ownership of the
property, such as utilities, real estate taxes, insurance and routine maintenance. Following a vacancy at a single-tenant property, we will be responsible for all of the operating
costs at such property until it can be re-let, if at all.

We are subject to risks related to tenant concentration, which could materially adversely affect our cash flows, results of operations and financial condition.

As of March 31, 2018, our top three tenants collectively comprised approximately 17.1% of our total annualized rent. As a result, our financial performance will be
dependent, in large part, on the revenues generated from these significant tenants and, in turn, the financial condition of these tenants. In the event that a tenant occupying a
significant portion of one or more of our properties or whose rental income represents a significant portion of the rental revenue at our properties were to experience financial
weakness or file bankruptcy, it could have a material adverse effect on our cash flows, results of operations and financial condition.

We may be unable to renew leases, lease vacant space or re-lease space as leases expire.

Leases representing 16.3%, 10.6% and 17.3% of the rentable square footage of the industrial properties in the Company Portfolio will expire in 2018, 2019 and 2020,
respectively. We cannot assure you that our leases will be renewed or that our properties will be re-leased at rental rates equal to or above the current average rental rates or that
we will not offer substantial rent abatements, tenant improvements, early termination rights or below-market renewal options to attract new tenants or retain existing tenants. If
the rental rates for our properties decrease, or if our existing tenants do not renew their leases or we do not re-lease a significant portion of our available space and space for
which leases will expire, our financial condition, results of operations, cash flows and our ability to pay distributions on, and the per share trading price of, our common stock
could be adversely affected.

Certain of our properties are subject to tenant rights of first refusal and options to repurchase, which could inhibit our ability to sell or retain such properties.

Our tenants at 8288 Green Meadows Drive and 3100 Creekside Parkway each have rights of first refusal to purchase the property before we can sell any of these properties
to a third party. The existence of such rights of first refusal could limit third-party offers for such properties, inhibit our ability to sell a property or adversely affect the timing of
any sale of any such property and our ability to obtain the highest price for any sale of such property.

Our tenant at 1875 Holmes Rd. has an option to repurchase the property at fair market value at the end of the lease term on October 31, 2019. The existence of the
repurchase right could inhibit our ability to retain the 1875 Holmes Rd. property upon the expiration of the current lease.

We may be unable to identify and complete acquisitions of properties that meet our investment criteria, which may have a material adverse effect on our growth prospects.

Our primary investment strategy involves the acquisition of Class B industrial properties predominantly in secondary markets. These activities require us to identify suitable
acquisition candidates or investment opportunities that meet our investment criteria and are compatible with our growth strategies. We may be unable to acquire properties
identified as potential acquisition opportunities. Our ability to acquire properties on favorable terms, or at all, may expose us to the following significant risks:

 • we may incur significant costs and divert management attention in connection with evaluating and negotiating potential acquisitions, including ones that we are
subsequently unable to complete;
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 • even if we enter into agreements for the acquisition of properties, these agreements are subject to conditions to closing, which we may be unable to satisfy; and
 • we may be unable to finance any given acquisition on favorable terms or at all.

If we are unable to finance property acquisitions or acquire properties on favorable terms, or at all, our financial condition, results of operations, cash flows and our ability
to pay distributions on, and the per share trading price of, our common stock could be adversely affected. In addition, failure to identify or complete acquisitions of suitable
properties could limit our growth.

Our acquisition activities may pose risks that could harm our business.

In connection with future acquisitions, we may be required to incur debt and expenditures and issue additional common stock, secured stock or OP units to pay for the
acquired properties. These acquisitions may dilute our stockholders’ ownership interests, delay or prevent our profitability and may also expose us to risks such as:

 • the possibility that we may not be able to successfully integrate any future acquisitions into the Company Portfolio;
 • the possibility that senior management may be required to spend considerable time negotiating agreements and integrating acquired properties, diverting their attention

from our other objectives;
 • the possibility that we may overpay for a property;
 • the possible loss or reduction in value of acquired properties; and
 • the possibility of pre-existing undisclosed liabilities regarding acquired properties, including environmental or asbestos liability, for which our insurance may be

insufficient or for which we may be unable to secure insurance coverage.

We cannot assure you that the price for any future acquisitions will be similar to prior acquisitions. If our revenue does not keep pace with these potential acquisition and
expansion costs, we may incur net losses. There is no assurance that we will successfully overcome these risks or other problems encountered with acquisitions.

We may obtain limited or no warranties when we purchase a property, which increases the risk that we may lose invested capital in or rental income from such property.

The seller of a property will often sell such property in its “as is” condition on a “where is” basis and “with all faults,” without any warranties of merchantability or fitness
for a particular use or purpose. In addition, purchase agreements may contain only limited warranties, representations and indemnifications that will only survive for a limited
period after the closing. Also, many sellers of real estate are single-purpose entities without any other significant assets. The purchase of properties with limited warranties or
from undercapitalized sellers increases the risk that we may lose some or all of our invested capital in the property as well as the loss of rental income from such property.

We have significant indebtedness outstanding, which may expose us to the risk of default under our debt obligations.

Our total consolidated indebtedness as of the date of this prospectus consists of approximately $270.4 million of indebtedness, which consists of borrowings under the AIG
Loan, the Torchlight Mezzanine Loan, the KeyBank Credit Agreement, the MWG Loan Agreement and the Minnesota Life Loan. In addition, we intend to borrow $35.7 million
under the KeyBank Term Loan, and repay the Torchlight Mezzazine Loan for $35.0 million on May 23, 2018. We may incur significant additional debt to finance future
acquisition and development activities.

Payments of principal and interest on borrowings may leave us with insufficient cash resources to operate our properties or to pay the dividends currently contemplated or
necessary to maintain our REIT qualification. Our level of debt and the limitations imposed on us by our debt agreements could have significant adverse consequences,
including the following:

 • our cash flow may be insufficient to meet our required principal and interest payments;
 • we may be unable to borrow additional funds as needed or on favorable terms, which could, among other things, adversely affect our ability to meet operational needs;
 • we may be unable to refinance our indebtedness at maturity or the refinancing terms may be less favorable than the terms of our original indebtedness;
 • we may be forced to dispose of one or more of our properties, possibly on unfavorable terms or in violation of certain covenants to which we may be subject;
 • we may violate restrictive covenants in our loan documents, which would entitle the lenders to accelerate our debt obligations; and
 • our default under any loan with cross default provisions could result in a default on other indebtedness.

If any one of these events were to occur, our financial condition, results of operations, cash flows and our ability to pay distributions on, and the per share trading price of,
our common stock could be materially adversely affected. Furthermore, foreclosures could create taxable income without accompanying cash proceeds, which could hinder our
ability to meet the REIT distribution requirements imposed by the Code.
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We face significant competition for acquisitions of real properties, which may reduce the number of acquisition opportunities available to us and increase the costs of these
acquisitions.

The current market for acquisitions of industrial properties in our target markets continues to be extremely competitive. This competition may increase the demand for our
target properties and, therefore, reduce the number of suitable acquisition opportunities available to us and increase the prices paid for such acquisition properties. We also face
significant competition for attractive acquisition opportunities from an indeterminate number of investors, including publicly traded and privately held REITs, private equity
investors and institutional investment funds, some of which have greater financial resources than we do, a greater ability to borrow funds to acquire properties and the ability to
accept more risk than we can prudently manage, including risks with respect to the geographic proximity of investments and the payment of higher acquisition prices. This
competition will increase if investments in real estate become more attractive relative to other forms of investment. Competition for investments may reduce the number of
suitable investment opportunities available to us and may have the effect of increasing prices paid for such acquisition properties and/or reducing the rents we can charge and, as
a result, adversely affecting our operating results.

We may be unable to source “off-market” or “lightly-marketed” deal flow in the future, which may have a material adverse effect on our growth.

A key component of our investment strategy is to acquire additional industrial real estate assets. We seek to acquire properties before they are widely marketed by real
estate brokers. Properties that are acquired in off-market or lightly-marketed transactions are typically more attractive to us as a purchaser because of the absence of a formal
sales process, which could lead to higher prices. If we do not have access to off-market or lightly-marketed deal flow in the future, our ability to locate and acquire additional
properties in our target markets at attractive prices could be materially adversely affected.

Our future acquisitions may not yield the returns we expect.

Our future acquisitions and our ability to successfully operate the properties we acquire in such acquisitions may be exposed to the following significant risks:

 • even if we are able to acquire a desired property, competition from other potential acquirers may significantly increase the purchase price;
 • we may acquire properties that are not accretive to our results upon acquisition, and we may not successfully manage and lease those properties to meet our

expectations;
 • our cash flow may be insufficient to meet our required principal and interest payments;
 • we may spend more than budgeted amounts to make necessary improvements or renovations to acquired properties;
 • we may be unable to quickly and efficiently integrate new acquisitions, particularly acquisitions of portfolios of properties, into our existing operations, and as a result

our results of operations and financial condition could be adversely affected;
 • market conditions may result in higher than expected vacancy rates and lower than expected rental rates; and
 • we may acquire properties subject to liabilities and without any recourse, or with only limited recourse, with respect to unknown liabilities such as liabilities for clean-

up of undisclosed environmental contamination, claims by tenants, vendors or other persons dealing with the former owners of the properties, liabilities incurred in the
ordinary course of business and claims for indemnification by general partners, directors, officers and others indemnified by the former owners of the properties.

If we cannot operate acquired properties to meet our financial expectations, our financial condition, results of operations, cash flows and our ability to pay distributions on,
and the per share trading price of, our common stock could be materially and adversely affected.

High mortgage rates and/or unavailability of mortgage debt may make it difficult for us to finance or refinance properties, which could reduce the number of properties we
can acquire, our net income and the amount of cash distributions we can make.

If mortgage debt is unavailable to us in the future at reasonable rates, we may not be able to finance the purchase of additional properties or refinance our properties on
favorable terms or at all. If interest rates are higher when we refinance our properties, our income could be reduced. If any of these events occur, our cash flow could be
reduced. This, in turn, could reduce cash available for distribution to our stockholders and materially and adversely affect our ability to raise more capital by issuing additional
equity securities or by borrowing more money.
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Our existing loan agreements, and some of our future financing arrangements are expected to, involve balloon payment obligations, which may materially and adversely
affect our financial condition and our ability to make distributions.

Our existing loan agreements require, and some of our future financing arrangements may, require us to make a lump-sum or “balloon” payment at maturity. Our ability to
satisfy a balloon payment at maturity is uncertain and may depend upon our ability to obtain additional financing or our ability to sell property securing such financing. At the
time the balloon payment is due, we may or may not be able to refinance the existing financing on terms as favorable as the original loan or sell the property at a price sufficient
to satisfy 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. In addition,
payments of principal and interest made to service our debts may leave us with insufficient cash to pay the distributions that we are required to pay to maintain our qualification
as a REIT.

Our existing loan agreements contain, and future indebtedness we incur may contain, various covenants, and the failure to comply with those covenants could materially
and adversely affect our financial condition, results of operations, cash flows and ability to pay distributions on, and the per share trading price of, our common stock.

Our existing loan agreements contain, and any future indebtedness we incur, including debt assumed pursuant to property acquisitions, may contain, certain covenants,
which, among other things, restrict our activities, including, as applicable, our ability to sell the underlying property without the consent of the holder of such indebtedness, to
repay or defease such indebtedness or to engage in mergers or consolidations that result in a change in control of our company. We may also be subject to financial and
operating covenants. Failure to comply with any of these covenants would likely result in a default under the applicable indebtedness that would permit the acceleration of
amounts due thereunder and under other indebtedness and foreclosure of properties, if any, serving as collateral therefor.

Our existing loan agreements are secured by various properties within the Company Portfolio or by the equity of our property owning subsidiaries, so a default under any
of these loan documents could result in a loss of the secured properties.

Our existing loan agreements are secured by a first lien mortgage on various properties within the Company Portfolio. A default under certain of the loan agreements could
result in the foreclosure on all, or a material portion, of the properties within the Company Portfolio, which could leave us with insufficient cash to make debt service payments
under our loan agreements and to make distributions to our stockholders. In addition, the Torchlight Mezzanine Loan is secured by a pledge of our equity interests in Plymouth
Industrial 20, which is the sole member of each of the owners of the Plymouth Industrial 20 portfolio, consisting of 20 of our properties. As a result, a default under the
Torchlight Mezzanine Loan could result in the loss of all of our equity in Plymouth Industrial 20, resulting in the loss of all cash flow from the Plymouth Industrial 20 portfolio.

Our existing loan agreements restrict our ability to engage in some business activities, which could put us at a competitive disadvantage and materially and adversely affect
our results of operations and financial condition.

Our existing loan agreements contain customary negative covenants and other financial and operating covenants that, among other things:

 • restrict our ability to incur additional indebtedness;
 • restrict our ability to dispose of properties;
 • restrict our ability to make certain investments;
 • restrict our ability to enter into material agreements;
 • limit our ability to make capital expenditures;
 • require us to maintain a specified amount of capital as guarantor;
 • restrict our ability to merge with another company;
 • restrict our ability to make distributions to stockholders; and
 • require us to maintain financial coverage and leverage ratios.

These limitations and the common stock restrict our ability to engage in some business activities, which could materially and adversely affect our financial condition,
results of operations, cash flows and our ability to pay distributions on, and the per share trading price of, our common stock. In addition, debt agreements we enter into in the
future may contain specific cross-default provisions with respect to specified other indebtedness, giving the lenders the right to declare a default if we are in default under other
loans in some circumstances. We received a waiver from KeyBank under the KeyBank Credit Facility in order to be able to make our most recent distribution. We may have to
seek similar waivers in the future, and we can provide no assurances that our lenders will continue to grant them.
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Future mortgage and other secured debt obligations expose us to the possibility of foreclosure, which could result in the loss of our investment in a property or group of
properties subject to mortgage debt.

Incurring mortgage and other secured debt obligations increases our risk of property losses because defaults on indebtedness secured by properties may result in foreclosure
actions initiated by lenders and ultimately our loss of the property securing any loans for which we are in default. Any foreclosure on a mortgaged property or group of
properties could adversely affect the overall value of the Company Portfolio. For tax purposes, a foreclosure on any of our properties that is subject to a nonrecourse mortgage
loan would 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 debt
secured by the mortgage exceeds our tax basis in the property, we would recognize taxable income on foreclosure, but would not receive any cash proceeds, which could hinder
our ability to meet the REIT distribution requirements imposed by the Code.

We may not be able to successfully operate our business or generate sufficient cash flows to make or sustain distributions to our stockholders as a publicly traded company
or maintain our qualification as a REIT.

We may not be able to successfully operate our business or implement our operating policies and investment strategy as described in this prospectus. Failure to operate
successfully as a listed public company, to develop and implement appropriate control systems and procedures in accordance with the Sarbanes-Oxley Act or maintain our
qualification as a REIT would have an adverse effect on our financial condition, results of operations, cash flow and per share trading price of our common stock. See “—Risks
Related to Our Status as a REIT—Failure to maintain our qualification as a REIT would have significant adverse consequences to us and the per share trading price of our
common stock.” Furthermore, we may not be able to generate sufficient cash flows to pay our operating expenses, service any debt we may incur in the future and make
distributions to our stockholders. Our ability to successfully operate our business and implement our operating policies and investment strategy will depend on many factors,
including:

 • the availability of, and our ability to identify, attractive acquisition opportunities consistent with our investment strategy;
 • our ability to contain renovation, maintenance, marketing and other operating costs for our properties;
 • our ability to maintain high occupancy rates and target rent levels;
 • costs that are beyond our control, including title litigation, litigation with tenants, legal compliance, real estate taxes and insurance; interest rate levels and volatility,

such as the accessibility of short- and long-term financing on desirable terms; and
 • economic conditions in our target markets as well as the condition of the financial and real estate markets and the economy generally.

We are required to implement substantial control systems and procedures in order to maintain our qualification as a REIT, satisfy our periodic and current reporting
requirements under applicable SEC regulations and comply with the Sarbanes-Oxley Act, the Dodd-Frank Wall Street Reform and Consumer Protection Act of 2010, or Dodd
Frank, and the NYSE American or other relevant listing standards. As a result, we will incur significant legal, accounting and other expenses, and our management and other
personnel will need to devote a substantial amount of time to comply with these rules and regulations and establish the corporate infrastructure and control systems and
procedures demanded of a publicly traded REIT. These costs and time commitments could be substantially more than we currently expect.

We face significant competition in the leasing market, which may decrease or prevent increases of the occupancy and rental rates of our properties.

We compete with numerous developers, owners and operators of real estate, many of whom own properties similar to ours in the same submarkets in which our properties
are located. If our competitors offer space at rental rates below current market rates, or below the rental rates we currently charge our tenants, we may lose existing or potential
tenants and we may be pressured to reduce our rental rates below those we currently charge or to offer more substantial rent abatements, tenant improvements, early termination
rights or below-market renewal options in order to retain tenants when our tenants’ leases expire. As a result, our financial condition, results of operations, cash flows and our
ability to pay distributions on, and the value of, our common stock could be adversely affected.
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We may be required to make rent or other concessions and/or significant capital expenditures to improve our properties in order to retain and attract tenants, causing our
financial condition, results of operations, cash flows and our ability to pay distributions on, and the per share trading price of, our common stock to be adversely affected.

In order to attract and retain tenants, we may be required to make rent or other concessions to tenants, accommodate requests for renovations, build-to-suit remodeling and
other improvements or provide additional services to our tenants. Additionally, when a tenant at one of our properties does not renew its lease or otherwise vacates its space, it
is likely that, in order to attract one or more new tenants, we will be required to expend funds for improvements in the vacated space. As a result, we may have to make
significant capital or other expenditures in order to retain tenants whose leases expire and to attract new tenants in sufficient numbers. Additionally, we may need to raise capital
to make such expenditures. If we are unable to do so or if capital is otherwise unavailable, we may be unable to make the required expenditures. This could result in non-
renewals by tenants upon expiration of their leases, which could have an adverse effect on our financial condition, results of operations, cash flows and our ability to pay
distributions on, and the per share trading price of, our common stock.

A substantial majority of the leases in the Company Portfolio are with tenants who have non-investment grade credit ratings, which may result in our leasing to tenants
that are more likely to default in their obligations to us than an entity with an investment grade credit rating.

A substantial majority of the leases in the Company Portfolio are with tenants who have non-investment grade credit ratings. The ability of a non-investment grade tenant to
meet its obligations to us cannot be considered as well assured as that of an investment grade tenant. All of our tenants may face exposure to adverse business or economic
conditions which could lead to an inability to meet their obligations to us. However, non-investment grade tenants may not have the financial capacity or liquidity to adapt to
these conditions or may have less diversified businesses, which may exacerbate the effects of adverse conditions on their businesses. Moreover, the fact that so many of our
tenants are not investment grade may cause investors or lenders to view our cash flows as less stable, which may increase our cost of capital, limit our financing options or
adversely affect the trading price of our common stock.

The actual rents we receive for the Company Portfolio may be less than our asking rents, and we may experience lease roll down from time to time.

As a result of various factors, including competitive pricing pressure in our submarkets, adverse conditions in our target markets, a general economic downturn and a
decline in the desirability of our properties compared to other properties in our submarkets, we may be unable to realize the asking rents for properties in the Company
Portfolio. In addition, the degree of discrepancy between our asking rents and the actual rents we are able to obtain may vary both from property to property and among
different leased spaces within a single property. If we are unable to obtain rental rates comparable to our asking rents for the properties in the Company Portfolio, our ability to
generate cash flow growth will be negatively impacted. In addition, depending on fluctuations in asking rental rates at any given time, from time to time rental rates for expiring
leases in the Company Portfolio may be higher than starting rental rates for new leases.

Our acquisition of properties or portfolios of properties through tax-deferred contribution transactions, which could result in stockholder dilution and limit our ability to
sell such assets.

We have acquired, and in the future we may acquire properties or portfolios of properties through tax-deferred contribution transactions in exchange for partnership
interests in our operating partnership, which may result in stockholder dilution. This acquisition structure may have the effect of, among other things, reducing the amount of tax
depreciation we are able to deduct over the tax life of the acquired properties, and requires that we agree to protect the contributors’ ability to defer recognition of taxable gain
through restrictions on our ability to dispose of the acquired properties and/or the allocation of partnership debt to the contributors to maintain their tax bases. These restrictions
limit our ability to sell an asset at a time, or on terms, that would be favorable absent such restrictions.
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Any real estate development and re-development activities are subject to risks particular to development and re-development.

We may engage in development and redevelopment activities with respect to certain of our properties. To the extent that we do so, we will be subject to the following risks
associated with such development and redevelopment activities:

 • unsuccessful development or redevelopment opportunities could result in direct expenses to us;
 • construction or redevelopment costs of a project may exceed original estimates, possibly making the project less profitable than originally estimated, or unprofitable;
 • time required to complete the construction or redevelopment of a project or to lease up the completed project may be greater than originally anticipated, thereby

adversely affecting our cash flow and liquidity;
 • contractor and subcontractor disputes, strikes, labor disputes or supply disruptions;
 • failure to achieve expected occupancy and/or rent levels within the projected time frame, if at all;
 • delays with respect to obtaining or the inability to obtain necessary zoning, occupancy, land use and other governmental permits, and changes in zoning and land use

laws;
 • occupancy rates and rents of a completed project may not be sufficient to make the project profitable;
 • our ability to dispose of properties developed or redeveloped with the intent to sell could be impacted by the ability of prospective buyers to obtain financing given the

current state of the credit markets; and
 • the availability and pricing of financing to fund our development activities on favorable terms or at all.

These risks could result in substantial unanticipated delays or expenses and, under certain circumstances, could prevent completion of development or redevelopment
activities once undertaken, any of which could have an adverse effect on our financial condition, results of operations, cash flows and our ability to pay distributions on, and the
per share trading price of, our common stock.

Our success depends on key personnel whose continued service is not guaranteed, and the departure of one or more of our key personnel could adversely affect our ability
to manage our business and to implement our growth strategies, or could create a negative perception in the capital markets.

Our continued success and our ability to manage anticipated future growth depend, in large part, upon the efforts of key personnel, particularly Messrs. Witherell and
White, who have extensive market knowledge and relationships and exercise substantial influence over our operational, financing, acquisition and disposition activity.

Our ability to retain our senior management, particularly Messrs. Witherell and White, or to attract suitable replacements should any member of our senior management
leave, is dependent on the competitive nature of the employment market. We have not obtained and do not expect to obtain key man life insurance on any of our key personnel.
The loss of services of one or more members of our senior management team, or our inability to attract and retain highly qualified personnel, could adversely affect our
business, diminish our investment opportunities and weaken our relationships with lenders, business partners, existing and prospective tenants and industry participants. Further,
the loss of a member of our senior management team could be negatively perceived in the capital markets. Any of these developments could adversely affect our financial
condition, results of operations, cash flows and our ability to pay distributions on, and the value of, our common stock.

Potential losses, including from adverse weather conditions and natural disasters, may not be covered by insurance.

We carry commercial property, liability and terrorism coverage on all the properties in the Company Portfolio under a blanket insurance policy, in addition to other
coverages that may be appropriate for certain of our properties. We will select policy specifications and insured limits that we believe to be appropriate and adequate given the
relative risk of loss, the cost of the coverage and industry practice. Some of our policies will be insured subject to limitations involving large deductibles or co-payments and
policy limits that may not be sufficient to cover losses, which could affect certain of our properties that are located in areas particularly susceptible to natural disasters. In
addition, we may discontinue terrorism or other insurance on some or all of our properties in the future if the cost of premiums for any such policies exceeds, in our judgment,
the value of the coverage discounted for the risk of loss. We do not carry insurance for certain types of extraordinary losses, such as loss from riots, war, earthquakes and
wildfires because such coverage may not be available or is cost prohibitive or available at a disproportionately high cost. As a result, we may incur significant costs in the event
of loss from riots, war, earthquakes, wildfires and other uninsured losses.
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If we or one or more of our tenants experiences a loss that is uninsured or that 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. Furthermore, we may not be able to obtain adequate insurance coverage at reasonable costs in the future as the
costs associated with property and casualty renewals may be higher than anticipated.

We may not be able to rebuild the Company Portfolio to its existing specifications if we experience a substantial or comprehensive loss of such properties.

In the event that we experience a substantial or comprehensive loss of one of our properties, we may not be able to rebuild such property to its existing specifications.
Further, reconstruction or improvement of such a property would likely require significant upgrades to meet zoning and building code requirements. Environmental and legal
restrictions could also restrict the rebuilding of our properties.

Existing conditions at some of our properties may expose us to liability related to environmental matters.

Independent environmental consultants conducted a Phase I or similar environmental site assessment of our properties at the time of their acquisition or in connection with
subsequent financings. Such Phase I or similar environmental site assessments are limited in scope and may not include or identify all potential environmental liabilities or risks
associated with the relevant properties. We have not obtained and do not intend to obtain new or updated Phase I or similar environmental site assessments in connection with
this offering, which may expose us to liability related to unknown or unanticipated environmental matters. Unless required by applicable laws or regulations, we may not
further investigate, remedy or ameliorate the liabilities disclosed in the existing Phase I or similar environmental site assessments and this failure may expose us to liability in
the future.

We may be unable to sell a property if or when we decide to do so.

We expect to hold the various real properties until such time as we decide that a sale or other disposition is appropriate. Our ability to dispose of properties on advantageous
terms depends on factors beyond our control, including competition from other sellers and the availability of attractive financing for potential buyers of our properties. We
cannot predict the various market conditions affecting the industrial real estate market which will exist at any particular time in the future. Due to the uncertainty of market
conditions which may affect the future disposition of our properties, we cannot assure you that we will be able to sell our properties at a profit in the future, which could
adversely affect our financial condition, results of operations, cash flows and our ability to pay distributions on, and the value of, our common stock.

Furthermore, we may be required to expend funds to correct defects or to make improvements before a property can be sold. We cannot assure you that we will have funds
available to correct such defects or to make such improvements.

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

We may co-invest in the future with third parties through partnerships, joint ventures or other entities, acquiring non-controlling interests in or sharing responsibility for
managing the affairs of a property, partnership, joint venture or other entity. In such event, we would not be in a position to exercise sole decision-making authority regarding
the property, partnership, joint venture or other entity. Investments in partnerships, joint ventures or other entities 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 share of required capital contributions.
Partners or 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, and they may have competing interests in our markets that could create conflict of interest issues. Such investments may also have
the potential risk of impasses on decisions, such as a sale, because neither we nor the partner or co-venturers would have full control over the partnership or joint venture. In
addition, prior consent of our joint venture partners may be required for a sale or transfer to a third party of our interests in the joint venture, which would restrict our ability to
dispose of our interest in the joint venture. If we become a limited partner or non-managing member in any partnership or limited liability company and such entity takes or
expects to take actions that could jeopardize our company’s status as a REIT or require us to pay tax, we may be forced to dispose of our interest in such entity. Disputes
between us and partners or co-venturers may result in litigation or arbitration that would increase our expenses and prevent our officers and/or directors from focusing their time
and effort on our business. Consequently, actions by or disputes with partners or co-venturers might result in subjecting properties owned by the partnership or joint venture to
additional risk. In addition, we may in certain circumstances be liable for the actions of our third-party partners or co-venturers. Our joint ventures may be subject to debt and,
in the current volatile credit market, the refinancing of such debt may require equity capital calls.
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If we fail to implement and maintain an effective system of integrated internal controls, or to remediate the material weaknesses we have identified in our internal control
over financial reporting and disclosure controls and procedures, we may not be able to accurately report our financial results.

As a publicly traded company, we are required to comply with the applicable provisions of the Sarbanes-Oxley Act, which requires, among other things, that we establish
and maintain effective internal controls and procedures for financial reporting and effective disclosure controls and procedures for making required filings with the SEC.
Effective internal and disclosure controls are necessary for us to provide reliable financial reports and effectively prevent fraud and to operate successfully as a public company.
If we cannot provide reliable financial reports or prevent fraud, our reputation and operating results would be harmed.

The process for designing and implementing an effective system of integrated internal controls is a continuous effort that requires significant resources and devotion of
time, and material weaknesses in our internal controls also may result in certain deficiencies in our disclosure controls and procedures. As part of the ongoing monitoring of
internal controls required of publicly traded companies, and in connection with management’s evaluation of our internal control over financial reporting and disclosure controls
and procedures as of March 31, 2018, we identified a material weakness in our internal controls and our disclosure controls and procedures. In particular, we identified as a
material weakness, that due to limited financial and accounting resources, the Company has not fully tested existing controls to meet the COSO 2013 framework. In order to
remediate this deficiency, we initiated a full review and evaluation of key processes, procedures and documentation in the fourth quarter of 2017 that is continuing in 2018 and
will be monitored and tested independently.

Although we have developed and are in the process of implementing a remediation plan for the identified material weakness, we can provide no assurances that our
remediation plan will adequately remediate the identified material weakness. We continue to evaluate what additional policies and procedures may be necessary, how to most
effectively communicate the policies and procedures to our personnel and how to improve our financial reporting system. We expect that work on the plan to remediate the
identified weakness will continue throughout 2018.

If the remedial measures we are implementing are insufficient to address the identified material weakness or are not implemented effectively, or additional deficiencies
arise in the future, material misstatements in our interim or annual financial statements may occur in the future. Among other things, any un-remediated material weaknesses
could result in material post-closing adjustments in future financial statements. In addition, our independent registered public accounting firm has not been required to formally
attest to the effectiveness of our internal control over financial reporting.

Any failure to maintain effective controls or timely effect any necessary improvement of our internal and disclosure controls could harm operating results or cause us to fail
to meet our reporting obligations, which could adversely affect our ability to remain listed with the NYSE American. Ineffective internal and disclosure controls could also
cause investors to lose confidence in our reported financial information, which would likely have a negative effect on the per share trading price of our common stock.

Our growth depends on external sources of capital that are outside of our control and may not be available to us on commercially reasonable terms or at all.

In order to maintain our qualification as a REIT, we are required under the Code, among other things, to distribute annually at least 90% of our REIT taxable income,
determined without regard to the dividends paid deduction and excluding any net capital gain. In addition, we will be subject to income tax at regular corporate rates to the
extent that we distribute less than 100% of our REIT taxable income, including any net capital gains. Because of these distribution requirements, we may not be able to fund
future capital needs, including any necessary acquisition financing, from operating cash flow. Consequently, we intend to rely on third-party sources to fund our capital needs.
We may not be able to obtain such financing on favorable terms or at all and any additional debt we incur will increase our leverage and likelihood of default. Our access to
third-party sources of capital depends, in part, on:

 • general market conditions;
 • the market’s perception of our growth potential;
 • our current debt levels;
 • our current and expected future earnings;
 • our cash flow and cash distributions; and
 • the market price per share of our common stock.

In recent years, the capital markets have been subject to significant disruptions. If we cannot obtain capital from third-party sources, we may not be able to acquire or
develop properties when strategic opportunities exist, meet the capital and operating needs of the Company Portfolio, satisfy our debt service obligations or make the cash
distributions to our stockholders necessary to maintain our qualification as a REIT.
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Risks Related to the Real Estate Industry

Our performance and value are subject to risks associated with real estate assets and the real estate industry.

Our ability to pay expected dividends to our stockholders depends on our ability to generate revenues in excess of expenses, scheduled principal payments on debt and
capital expenditure requirements. Events and conditions generally applicable to owners and operators of real property that are beyond our control may decrease cash available
for distribution and the value of our properties. These events include many of the risks set forth above under “—Risks Related to Our Business and Operations,” as well as the
following:

 • local oversupply or reduction in demand for industrial space;
 • adverse changes in financial conditions of buyers, sellers and tenants of properties;
 • vacancies or our inability to rent space on favorable terms, including possible market pressures to offer tenants rent abatements, tenant improvements, early termination

rights or below-market renewal options, and the need to periodically repair, renovate and re-lease space;
 • increased operating costs, including insurance premiums, utilities, real estate taxes and state and local taxes;
 • civil unrest, acts of war, terrorist attacks and natural disasters, including earthquakes, floods and wildfires, which may result in uninsured or underinsured losses;
 • decreases in the underlying value of our real estate;
 • changing submarket demographics; and
 • changing traffic patterns.

In addition, periods of economic downturn or recession, rising interest rates or declining demand for real estate, or the public perception that any of these events may occur,
could result in a general decline in rents or an increased incidence of defaults under existing leases, which would adversely affect our financial condition, results of operations,
cash flows and our ability to pay distributions on, and the per share trading price of, our common stock.

Illiquidity of real estate investments could significantly impede our ability to respond to adverse changes in the performance of our properties and harm our financial
condition.

The real estate investments made, and to be made, by us are relatively difficult to sell quickly. As a result, our ability to promptly sell one or more properties in the
Company Portfolio in response to changing economic, financial and investment conditions is limited. Return of capital and realization of gains, if any, from an investment
generally will occur upon disposition or refinancing of the underlying property. We may be unable to realize our investment objectives by sale, other disposition or refinancing
at attractive prices within any given period of time or may otherwise be unable to complete any exit strategy. Our ability to dispose of one or more properties within a specific
time period is subject to the possible weakness in or even the lack of an established market for a property, changes in the financial condition or prospects of prospective
purchasers, changes in national or international economic conditions, and changes in laws, regulations or fiscal policies of jurisdictions in which the property is located.

In addition, the Code imposes restrictions on a REIT’s ability to dispose of properties that are not applicable to other types of real estate companies. In particular, the tax
laws applicable to REITs effectively require that we hold our properties for investment, rather than primarily for sale in the ordinary course of business, which may cause us to
forego or defer sales of properties that otherwise would be in our best interest. Therefore, we may not be able to vary the Company Portfolio in response to economic or other
conditions promptly or on favorable terms, which may adversely affect our financial condition, results of operations, cash flows and our ability to pay distributions on, and the
per share trading price of, our common stock.

Declining real estate valuations and impairment charges could materially adversely affect our financial condition, results of operations, cash flows and ability to pay
distributions on, and the per share trading price of, our common stock.

We intend to review the carrying value of our properties when circumstances, such as adverse market conditions, indicate a potential impairment may exist. We intend to
base our review on an estimate of the future cash flows (excluding interest charges) expected to result from the property’s use and eventual disposition on an undiscounted
basis. We intend to consider factors such as future operating income, trends and prospects, as well as the effects of leasing demand, competition and other factors. If our
evaluation indicates that we may be unable to recover the carrying value of a real estate investment, an impairment loss will be recorded to the extent that the carrying value
exceeds the estimated fair value of the property.

Impairment losses have a direct impact on our operating results because recording an impairment loss results in an immediate negative adjustment to our operating results.
The evaluation of anticipated cash flows is highly subjective and is based in part on assumptions regarding future occupancy, rental rates and capital requirements that could
differ materially from actual results in future periods. A worsening real estate market may cause us to reevaluate the assumptions used in our impairment analysis. Impairment
charges could materially adversely affect our financial condition, results of operations, cash flows and ability to pay distributions on, and the per share trading price of, our
common stock.
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Adverse economic conditions and the dislocation in the credit markets could materially adversely affect our financial condition, results of operations, cash flows and ability
to pay distributions on, and the per share trading price of, our common stock.

Ongoing challenging economic conditions have negatively impacted the lending and capital markets, particularly for real estate. The capital markets have experienced
significant adverse conditions in recent years, including a substantial reduction in the availability of, and access to, capital. The risk premium demanded by lenders has increased
markedly, as they are demanding greater compensation for risk, and underwriting standards have been tightened. In addition, failures and consolidations of certain financial
institutions have decreased the number of potential lenders, resulting in reduced lending sources available to the market. These conditions may limit the amount of indebtedness
we are able to obtain and our ability to refinance our indebtedness, and may impede our ability to develop new properties and to replace construction financing with permanent
financing, which could result in our having to sell properties at inopportune times and on unfavorable terms. If these conditions continue, our financial condition, results of
operations, cash flows and ability to pay distributions on, and the per share trading price of, our common stock could be materially adversely affected.

The lack of availability of debt financing may require us to rely more heavily on additional equity issuances, which may be dilutive to our current stockholders, or on less
efficient forms of debt financing. Additionally, the limited amount of financing currently available may reduce the value of our properties and limit our ability to borrow against
such properties, which could materially adversely affect our financial condition, results of operations, cash flows and ability to pay distributions on, and the per share trading
price of, our common stock.

Acquired properties may be located in new markets where we may face risks associated with investing in an unfamiliar market.

We have acquired, and may continue to acquire, properties in markets that are new to us. When we acquire properties located in new markets, we may face risks associated
with a lack of market knowledge or understanding of the local economy, forging new business relationships in the area and unfamiliarity with local government and permitting
procedures.

We may choose not to distribute the proceeds of any sales of real estate to our stockholders, which may reduce the amount of our cash distributions to stockholders.

We may choose not to distribute any proceeds from the sale of real estate investments to our stockholders. Instead, we may elect to use such proceeds to:

 • acquire additional real estate investments;
 • repay debt;
 • buy out interests of any partners in any joint venture in which we are a party;
 • create working capital reserves; or
 • make repairs, maintenance, tenant improvements or other capital improvements or expenditures on our other properties.

Any decision to retain or invest the proceeds of any sales, rather than distribute such proceeds to our stockholders may reduce the amount of cash distributions you receive
on your common stock.

Uninsured losses relating to real property may adversely affect your returns.

We attempt to ensure that all of our properties are adequately insured to cover casualty losses. However, there are certain losses, including losses from floods, earthquakes,
wildfires, acts of war, acts of terrorism or riots, that are not generally insured against or that are not generally fully insured against because it is not deemed economically
feasible or prudent to do so. In addition, changes in the cost or availability of insurance could expose us to uninsured casualty losses. In the event that any of our properties
incurs a casualty loss that is not fully covered by insurance, the value of our assets will be reduced by the amount of any such uninsured loss, and we could experience a
significant loss of capital invested and potential revenue in these properties and could potentially remain obligated under any recourse debt associated with the property.
Moreover, we, as the general partner of our operating partnership, generally will be liable for all of our operating partnership’s unsatisfied recourse obligations, including any
obligations incurred by our operating partnership as the general partner of joint ventures. Any such losses could adversely affect our financial condition, results of operations,
cash flows and ability to pay distributions on, and the per share trading price of, our common stock. In addition, we may have no source of funding to repair or reconstruct the
damaged property, and we cannot assure you that any such sources of funding will be available to us for such purposes in the future. We evaluate our insurance coverage
annually in light of current industry practice through an analysis prepared by outside consultants.
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Our property taxes could increase due to property tax rate changes or reassessment, which could adversely impact our cash flows.

Even if we maintain our qualification as a REIT for federal income tax purposes, we will be required to pay some state and local taxes on our properties. The real property
taxes on our properties may increase as property tax rates change or as our properties are assessed or reassessed by taxing authorities. The amount of property taxes we pay in
the future may increase substantially from what we have paid in the past. If the property taxes we pay increase, our cash flow would be adversely impacted to the extent that we
are not reimbursed by tenants for those taxes, and our ability to pay any expected dividends to our stockholders could be adversely affected.

We could incur significant costs related to government regulation and litigation over environmental matters.

Under various federal, state and local laws and regulations relating to the environment, as a current or former owner or operator of real property, we may be liable for costs
and damages resulting from the presence or discharge of hazardous or toxic substances, waste or petroleum products at, on, in, under or migrating to or from such property,
including costs to investigate, clean up such contamination and liability for harm to natural resources. Such laws often impose liability without regard to whether the owner or
operator knew of, or was responsible for, the presence of such contamination, and the liability may be joint and several. These liabilities could be substantial and the cost of any
required remediation, removal, fines or other costs could exceed the value of the property and/or our aggregate assets. In addition, the presence of contamination or the failure to
remediate contamination at our properties may expose us to third-party liability for costs of remediation and/or personal, property, or natural resources damage or materially
adversely affect our ability to sell, lease or develop our properties or to borrow using the properties as collateral. In addition, environmental laws may create liens on
contaminated sites in favor of the government for damages and costs it incurs to address such contamination. Moreover, if contamination is discovered on our properties,
environmental laws may impose restrictions on the manner in which property may be used or businesses may be operated, and these restrictions may require substantial
expenditures.

Some of the properties in the Company Portfolio have been or may be impacted by contamination arising from current or prior uses of the property, or adjacent properties,
for commercial or industrial purposes. Such contamination may arise from spills of petroleum or hazardous substances or releases from tanks used to store such materials.

From time to time, we may acquire properties with known adverse environmental conditions where we believe that the environmental liabilities associated with these
conditions are quantifiable and that the acquisition will yield a superior risk-adjusted return. We usually perform a Phase I environmental site assessment at any property we are
considering acquiring. In connection with certain financing transactions our lenders have commissioned independent environmental consultants to conduct Phase I
environmental site assessments on the properties in the Company Portfolio. However, we have not always received copies of the Phase I environmental site assessment reports
commissioned by our lenders and, as such, may not be aware of all potential or existing environmental contamination liabilities at the properties in the Company Portfolio. In
addition, Phase I environmental site assessments are limited in scope and do not involve sampling of soil, soil vapor, or groundwater, and these assessments may not include or
identify all potential environmental liabilities or risks associated with the property. Even where subsurface investigation is performed, it can be very difficult to ascertain the full
extent of environmental contamination or the costs that are likely to flow from such contamination. We cannot assure you that the Phase I environmental site assessment or
other environmental studies identified all potential environmental liabilities, or that we will not face significant remediation costs or other environmental contamination that
makes it difficult to sell any affected properties. Also, we have not always implemented actions recommended by these assessments, and recommended investigation and
remediation of known or suspected contamination has not always been performed. As a result, we could potentially incur material liability for these issues, which could
adversely impact our financial condition, results of operations, cash flows and ability to pay distributions on, and the per share trading price of, our common stock.

Environmental laws also govern the presence, maintenance and removal of asbestos-containing building materials, or ACBM, and may impose fines and penalties for
failure to comply with these requirements. Such laws require that owners or operators of buildings containing ACBM (and employers in such buildings) properly manage and
maintain the asbestos, adequately notify or train those who may come into contact with asbestos, and undertake special precautions, including removal or other abatement, if
asbestos would be disturbed during renovation or demolition of a building. In addition, the presence of ACBM in our properties may expose us to third-party liability (e.g.,
liability for personal injury associated with exposure to asbestos).
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In addition, the properties in the Company Portfolio also are subject to various federal, state and local environmental and health and safety requirements, such as state and
local fire requirements. Moreover, some of our tenants routinely handle and use hazardous or regulated substances and wastes as part of their operations at our properties, which
are subject to regulation. Such environmental and health and safety laws and regulations could subject us or our tenants to liability resulting from these activities. Environmental
liabilities could affect a tenant’s ability to make rental payments to us. In addition, changes in laws could increase the potential liability for noncompliance. This may result in
significant unanticipated expenditures or may otherwise materially and adversely affect our operations, or those of our tenants, which could in turn have a material adverse
effect on us.

We cannot assure you that costs or liabilities incurred as a result of environmental issues will not affect our ability to make distributions to you or that such costs or other
remedial measures will not have an adverse effect on our financial condition, results of operations, cash flows and our ability to pay distributions on, and the per share trading
price of, our common stock. If we do incur material environmental liabilities in the future, we may face significant remediation costs, and we may find it difficult to sell any
affected properties.

Our properties may contain or develop harmful mold or suffer from other air quality issues, which could lead to liability for adverse health effects and costs of remediation.

When excessive moisture accumulates in buildings or on building materials, mold growth may occur, particularly if the moisture problem remains undiscovered or is not
addressed over a period of time. Some molds may produce airborne toxins or irritants. Indoor air quality issues can also stem from inadequate ventilation, chemical
contamination from indoor or outdoor sources, and other biological contaminants such as pollen, viruses and bacteria. Indoor exposure to airborne toxins or irritants above
certain levels can be alleged to cause a variety of adverse health effects and symptoms, including allergic or other reactions. As a result, the presence of significant mold or other
airborne contaminants at any of our properties could require us to undertake a costly remediation program to contain or remove the mold or other airborne contaminants from
the affected property or increase indoor ventilation. In addition, the presence of significant mold or other airborne contaminants could expose us to liability from our tenants,
employees of our tenants or others if property damage or personal injury is alleged to have occurred.

We may incur significant costs complying with various federal, state and local laws, regulations and covenants that are applicable to our properties.

The properties in the Company Portfolio are subject to various covenants and federal, state and local laws and regulatory requirements, including permitting and licensing
requirements. Local regulations, including municipal or local ordinances and zoning restrictions may restrict our use of our properties and may require us to obtain approval
from local officials or restrict our use of our properties and may require us to obtain approval from local officials of community standards organizations at any time with respect
to our properties, including prior to acquiring a property or when undertaking renovations of any of the Company Portfolio. Among other things, these restrictions may relate to
fire and safety, seismic or hazardous material abatement requirements. There can be no assurance that existing laws and regulatory policies will not adversely affect us or the
timing or cost of any future acquisitions or renovations, or that additional regulations will not be adopted that increase such delays or result in additional costs. Our growth
strategy may be adversely affected by our ability to obtain permits, licenses and zoning relief. Our failure to obtain such permits, licenses and zoning relief or to comply with
applicable laws could have an adverse effect on our financial condition, results of operations, cash flows and our ability to pay distributions on, and the per share trading price
of, our common stock.

In addition, federal and state laws and regulations, including laws such as the Americans with Disabilities Act, or ADA, and the Fair Housing Amendment Act of 1988, or
FHAA, impose further restrictions on our properties and operations. Under the ADA and the FHAA, all public accommodations must meet federal requirements related to
access and use by disabled persons. Some of our properties may currently be in non-compliance with the ADA or the FHAA. If one or more of the properties in the Company
Portfolio is not in compliance with the ADA, the FHAA or any other regulatory requirements, we may be required to incur additional costs to bring the property into
compliance, including the removal of access barriers, and we might incur governmental fines or the award of damages to private litigants. In addition, we do not know whether
existing requirements will change or whether future requirements will require us to make significant unanticipated expenditures that will adversely impact our financial
condition, results of operations, cash flows and our ability to pay distributions on, and the per share trading price of, our common stock.
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Risks Related to Our Organizational Structure

Conflicts of interest may exist or could arise in the future between the interests of our stockholders and the interests of holders of OP units, which may impede business
decisions that could benefit our stockholders.

Conflicts of interest may exist or could arise in the future as a result of the relationships between us and our affiliates, on the one hand, and our operating partnership or any
partner thereof, on the other. Our directors and officers have duties to our company under Maryland law in connection with their management of our company. At the same
time, we, as the general partner of our operating partnership, have fiduciary duties and obligations to our operating partnership and its limited partners under Maryland law and
the partnership agreement of our operating partnership in connection with the management of our operating partnership. Our fiduciary duties and obligations as the general
partner of our operating partnership may come into conflict with the duties of our directors and officers to our company.

Under Delaware law, a general partner of a Delaware limited partnership has fiduciary duties of loyalty and care to the partnership and its partners and must discharge its
duties and exercise its rights as general partner under the partnership agreement or Delaware law consistent with the obligation of good faith and fair dealing. The partnership
agreement provides that, in the event of a conflict between the interests of our operating partnership or any partner, on the one hand, and the separate interests of our company
or our stockholders, on the other hand, we, in our capacity as the general partner of our operating partnership, may give priority to the separate interests of our company or our
stockholders (including with respect to tax consequences to limited partners, assignees or our stockholders), and, in the event of such a conflict, any action or failure to act on
our part or on the part of our directors that gives priority to the separate interests of our company or our stockholders that does not result in a violation of the contract rights of
the limited partners of our operating partnership under its partnership agreement does not violate the duty of loyalty or any other duty that we, in our capacity as the general
partner of our operating partnership, owe to our operating partnership and its partners or violate the obligation of good faith and fair dealing.

Additionally, the partnership agreement provides that we generally will not be liable to our operating partnership or any partner for any action or omission taken in our
capacity as general partner, for the debts or liabilities of our operating partnership or for the obligations of the operating partnership under the partnership agreement, except for
liability for our fraud, willful misconduct or gross negligence, pursuant to any express indemnity we may give to our operating partnership or in connection with a redemption as
described in “Description of the Partnership Agreement of Plymouth Industrial OP, LP—Exchange Rights.” Our operating partnership must indemnify us, our directors and
officers, officers of our operating partnership and our designees from and against any and all claims that relate to the operations of our operating partnership, unless (1) an act or
omission of the person was material to the matter giving rise to the action and either was committed in bad faith or was the result of active and deliberate dishonesty, (2) the
person actually received an improper personal benefit in violation or breach of the partnership agreement or (3) in the case of a criminal proceeding, the indemnified person had
reasonable cause to believe that the act or omission was unlawful. Our operating partnership must also pay or reimburse the reasonable expenses of any such person in advance
of a final disposition of the proceeding upon its receipt of a written affirmation of the person’s good faith belief that the standard of conduct necessary for indemnification has
been met and a written undertaking to repay any amounts paid or advanced if it is ultimately determined that the person did not meet the standard of conduct for
indemnification. Our operating partnership is not required to indemnify or advance funds to any person with respect to any action initiated by the person seeking
indemnification without our approval (except for any proceeding brought to enforce such person’s right to indemnification under the partnership agreement) or if the person is
found to be liable to our operating partnership on any portion of any claim in the action.

Our charter and bylaws, the partnership agreement of our operating partnership and Maryland law contain provisions that may delay, defer or prevent a change of control
transaction.

Our charter contains certain ownership limits with respect to our stock.

Our charter authorizes our board of directors to take such actions as it determines are advisable, in its sole and absolute discretion, to preserve our qualification as a REIT.
Our charter also prohibits the actual, beneficial or constructive ownership by any person of more than 9.8% in value or number of shares, whichever is more restrictive, of the
outstanding shares of any class or series of our capital stock, in each case excluding any shares that are not treated as outstanding for federal income tax purposes. Our board of
directors, in its sole and absolute discretion, may exempt a person, prospectively or retroactively, from these ownership limits if certain conditions are satisfied. However, our
bylaws provide that the board of directors must waive the ownership limit with respect to a particular person if it: (1) determines that such person’s ownership will not cause any
individual’s beneficial ownership of shares of our stock to violate the ownership limit and that any exemption from the ownership limit will not jeopardize our status as a REIT;
and (2) determines that such stockholder does not and will not own, actually or constructively, an interest in a tenant of ours (or a tenant of any entity whose operations are
attributed in whole or in part to us) that would cause us to own, actually or constructively, more than a 9.8% interest (as set forth in Section 856(d)(2)(B) of the Code) in such
tenant or that any such ownership would not cause us to fail to qualify as a REIT under the Code. The restrictions on ownership and transfer of our stock may:
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 • discourage a tender offer or other transactions or a change in management or of control that might involve a premium price for our common stock or that our
stockholders otherwise believe to be in their best interests; or

 • result in the transfer of shares acquired in excess of the restrictions to a trust for the benefit of a charitable beneficiary and, as a result, the forfeiture by the acquirer of
the benefits of owning the additional shares.

We could increase the number of authorized shares of stock, classify and reclassify unissued stock and issue stock without stockholder approval.

Our board of directors, without stockholder approval, has the power under our charter to amend our charter to increase the aggregate number of shares of stock or the
number of shares of stock of any class or series that we are authorized to issue, to authorize us to issue authorized but unissued shares of our common stock or preferred stock
and to classify or reclassify any unissued shares of our common stock or preferred stock into one or more classes or series of stock and set the terms of such newly classified or
reclassified shares. See “Description of Stock—Power to Increase or Decrease Authorized Shares of Common Stock and Issue Additional Shares of Common and Preferred
Stock.” As a result, we may issue additional classes or series of preferred stock with preferences, powers and rights, voting or otherwise, that are senior to, or otherwise conflict
with, the rights of holders of our common stock and could, depending on the terms of such series, delay or prevent a transaction or change of control that might involve a
premium price for our common stock or that our stockholders otherwise believe to be in their best interest.

Certain provisions of Maryland law could inhibit changes in control, which may discourage third parties from conducting a tender offer or seeking other change of control
transactions that could trigger your rights to require us to redeem your shares of common stock.

Certain provisions of the MGCL may have the effect of inhibiting a third party from making a proposal to acquire us or of impeding a change of control under
circumstances that otherwise could provide the holders of shares of our common stock with the opportunity to realize a premium over the then-prevailing market price of such
shares, including:

 • “business combination” provisions that, subject to certain exceptions, prohibit certain business combinations between us and an “interested stockholder” (defined
generally as any person who beneficially owns 10% or more of the voting power of our shares or an affiliate thereof or an affiliate or associate of ours who was the
beneficial owner, directly or indirectly, of 10% or more of the voting power of our then outstanding voting stock at any time within the two-year period; and

 • “control share” provisions that provide that holders of “control shares” of our company (defined as shares that, when aggregated with other shares controlled by the
stockholder, entitle the stockholder to exercise voting power in the election of directors within one of three increasing ranges) acquired in a “control share acquisition”
(defined as the direct or indirect acquisition of ownership or control of the voting power of issued and outstanding “control shares,” subject to certain exceptions) have
no voting rights with respect to their control shares, except to the extent approved by our stockholders by the affirmative vote of at least two-thirds of all the votes
entitled to be cast on the matter, excluding all interested shares.

As permitted by the MGCL, our bylaws provide that we will not be subject to the control share provisions of the MGCL, and our board of directors has, by resolution,
exempted us from the business combination between us and any other person. In addition, the board resolution opting out of the business combination provisions of the MGCL
provides that any alteration or repeal of the resolution shall be valid only if approved, at a meeting duly called, by the affirmative vote of a majority of votes cast by
stockholders entitled to vote generally for directors, and our bylaws provide that any such alteration or repeal of the resolution, or any amendment, alteration or repeal of the
provision in our bylaws exempting from the control share acquisition statute any and all acquisitions by any person of shares of our stock, will be valid only if approved, at a
meeting duly called, by the affirmative vote of a majority of votes cast by stockholders entitled to vote generally for directors.

Certain provisions of the MGCL permit the board of directors of a Maryland corporation with at least three independent directors and a class of stock registered under the
Exchange Act without stockholder approval and regardless of what is currently provided in its charter or bylaws, to implement certain corporate governance provisions, some of
which (for example, a classified board) are not currently applicable to us. These provisions may have the effect of limiting or precluding a third party from making an
unsolicited acquisition proposal for our company or of delaying, deferring or preventing a change in control under circumstances that otherwise could provide the holders of our
stock with the opportunity to realize a premium over the current market price.
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Certain provisions in the partnership agreement of our operating partnership may delay or prevent unsolicited acquisitions of us.

Provisions of the partnership agreement of our operating partnership may delay or make more difficult unsolicited acquisitions of us or changes of our control. These
provisions could discourage third parties from making proposals involving an unsolicited acquisition of us or change of our control, although some stockholders or limited
partners might consider such proposals, if made, desirable. These provisions include, among others:

 • redemption rights of qualifying parties;
 • a requirement that we may not be removed as the general partner of our operating partnership without our consent;
 • transfer restrictions on OP units;
 • our ability, as general partner, in some cases, to amend the partnership agreement and to cause our operating partnership to issue additional partnership interests with terms

that could delay, defer or prevent a merger or other change of control of us or our operating partnership without the consent of our stockholders or the limited partners; and
 • the right of the limited partners to consent to certain transfers of our general partnership interest (whether by sale, disposition, statutory merger or consolidation,

liquidation or otherwise).

Our charter and bylaws, the partnership agreement of our operating partnership and Maryland law also contain other provisions that may delay, defer or prevent a
transaction or a change of control that might involve a premium price for our common stock or that our stockholders otherwise believe to be in their best interest. See
“Description of the Partnership Agreement of Plymouth Industrial OP, LP—Transferability of Interests,” “Material Provisions of Maryland Law and of Our Charter and Bylaws
—Removal of Directors,” “—Control Share Acquisitions” and “—Advance Notice of Director Nominations and New Business.”

Our board of directors may change our investment and financing policies without stockholder approval and we may become more highly leveraged, which may increase
our risk of default under our debt obligations.

Our investment and financing policies are exclusively determined by our board of directors. Accordingly, our stockholders, do not control these policies. Further, our
charter and bylaws do not limit the amount or percentage of indebtedness, funded or otherwise, that we may incur. Our board of directors may alter or eliminate our current
policy on borrowing at any time without stockholder approval. If this policy changed, we could become more highly leveraged which could result in an increase in our debt
service. Higher leverage also increases the risk of default on our obligations. In addition, a change in our investment policies, including the manner in which we allocate our
resources across the Company Portfolio or the types of assets in which we seek to invest, may increase our exposure to interest rate risk, real estate market fluctuations and
liquidity risk. Changes to our policies with regard to the foregoing could adversely affect our financial condition, results of operations, cash flows and our ability to pay
distributions on, and the per share trading price of, our common stock.

Our rights and the rights of our stockholders to take action against our directors and officers are limited.

As permitted by Maryland law, our charter eliminates the liability of our directors and officers to us and our stockholders for money damages, except for liability resulting
from:

 • actual receipt of an improper benefit or profit in money, property or services; or
 • active and deliberate dishonesty by the director or officer that was established by a final judgment and was material to the cause of action adjudicated.

In addition, our charter authorizes us to obligate our company, and our bylaws require us, to indemnify our directors and officers for actions taken by them in those and
certain other capacities to the maximum extent permitted by Maryland law in effect from time to time. Generally, Maryland law permits a Maryland corporation to indemnify its
present and former directors and officers except in instances where the person seeking indemnification acted in bad faith or with active and deliberate dishonesty, actually
received an improper personal benefit in money, property or services or, in the case of a criminal proceeding, had reasonable cause to believe that his or her actions were
unlawful. Under Maryland law, a Maryland corporation also may not indemnify a director or officer in a suit by or on behalf of the corporation in which the director or officer
was adjudged liable to the corporation or for a judgment of liability on the basis that a personal benefit was improperly received. A court may order indemnification if it
determines that the director or officer is fairly and reasonably entitled to indemnification, even though the director or officer did not meet the prescribed standard of conduct;
however, indemnification for an adverse judgment in a suit by us or on our behalf, or for a judgment of liability on the basis that personal benefit was improperly received, is
limited to expenses. As a result, we and our stockholders may have more limited rights against our directors and officers than might otherwise exist. Accordingly, in the event
that actions taken in good faith by any of our directors or officers impede the performance of our company, your ability to recover damages from such director or officer will be
limited. See “Material Provisions of Maryland law and of Our Charter and Bylaws—Indemnification and Limitation of Directors’ and Officers’ Liability.”
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We are a holding company with no direct operations and, as such, we will rely on funds received from our operating partnership to pay liabilities, and the interests of our
stockholders will be structurally subordinated to all liabilities and obligations of our operating partnership and its subsidiaries.

We are a holding company and conduct substantially all of our operations through our operating partnership. We do not have, apart from an interest in our operating
partnership, any independent operations. As a result, we will rely on distributions from our operating partnership to pay any dividends we might declare on shares of our
common stock. We will also rely on distributions from our operating partnership to meet any of our obligations, including any tax liability on taxable income allocated to us
from our operating partnership. In addition, because we are a holding company, your claims as stockholders will be structurally subordinated to all existing and future liabilities
and obligations (whether or not for borrowed money) of our operating partnership and its subsidiaries. Therefore, in the event of our bankruptcy, liquidation or reorganization,
our assets and those of our operating partnership and its subsidiaries will be available to satisfy the claims of our stockholders only after all of our and our operating
partnership’s and its subsidiaries’ liabilities and obligations have been paid in full.

Our operating partnership may issue additional OP units to third parties without the consent of our stockholders, which would reduce our ownership percentage in our operating
partnership and would have a dilutive effect on the amount of distributions made to us by our operating partnership and, therefore, the amount of distributions we can make to
our stockholders.

We have issued 421,438 OP units in connection with the acquisition of certain properties in the Company Portfolio and may in the future, in connection with our
acquisition of properties or otherwise, cause our operating partnership to issue additional OP units to third parties. Such issuances would reduce our ownership percentage in our
operating partnership and affect the amount of distributions made to us by our operating partnership and, therefore, the amount of distributions we can make to our stockholders.
Because you will not directly own OP units, you will not have any voting rights with respect to any such issuances or other partnership level activities of our operating
partnership.

Risks Related to Our Status as a REIT

Failure to maintain our qualification as a REIT would have significant adverse consequences to us and the per share trading price of our common stock.

We have elected to be taxed as a REIT for federal income tax purposes commencing with our taxable year ended December 31, 2012 and have operated in a manner that we
believe will allow us to maintain our qualification as a REIT. We cannot assure you that we will remain qualified as a REIT in the future. If we lose our REIT qualification, we
will face serious tax consequences that would substantially reduce the funds available for distribution to you for each of the years involved because:

 • we would not be allowed a deduction for distributions to stockholders in computing our taxable income and would be subject to federal income tax at regular corporate
rates;

 • we also could be subject to the federal alternative minimum tax (for taxable years prior to 2018) and possibly increased state and local taxes; and

Any such corporate tax liability could be substantial and would reduce our cash available for, among other things, our operations and distributions to stockholders. In
addition, if we fail to maintain our qualification as a REIT, we will not be required to make distributions to our stockholders. As a result of all these factors, our failure to
maintain our qualification as a REIT also could impair our ability to expand our business and raise capital, and could materially and adversely affect the per share trading price
of our common stock.

Qualification as a REIT involves the application of highly technical and complex Code provisions for which there are only limited judicial and administrative
interpretations. The complexity of these provisions and of the applicable Treasury regulations that have been promulgated under the Code, or the Treasury regulations, is greater
in the case of a REIT that, like us, holds its assets through a partnership. The determination of various factual matters and circumstances not entirely within our control may
affect our ability to qualify as a REIT. In order to maintain our qualification as a REIT, we must satisfy a number of requirements, including requirements regarding the
ownership of our stock, requirements regarding the composition of our assets and a requirement that at least 95% of our gross income in any year must be derived from
qualifying sources, such as “rents from real property.” Also, we must make distributions to stockholders aggregating annually at least 90% of our REIT taxable income,
determined without regard to the dividends paid deduction and excluding net capital gains and losses. In addition, legislation, new regulations, administrative interpretations or
court decisions may materially adversely affect our investors, our ability to maintain our qualification as a REIT for federal income tax purposes or the desirability of an
investment in a REIT relative to other investments. Even if we maintain our qualification as a REIT for federal income tax purposes, we may be subject to some federal, state
and local income, property and excise taxes on our income or property and, in certain cases, a 100% penalty tax, in the event we sell property as a dealer. In addition, any
taxable REIT subsidiaries that we own will be subject to tax as regular C corporations in the jurisdictions in which they operate.
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If our operating partnership failed to qualify as a partnership or a disregarded entity for federal income tax purposes, we would cease to qualify as a REIT and suffer other
adverse consequences.

We believe that our operating partnership will be treated as a partnership or a disregarded entity for federal income tax purposes. During periods in which our operating
partnership is treated as a disregarded entity, our operating partnership will not be subject to federal income tax on its income. Rather, its income will be attributed to us as the
sole owner for federal income tax purposes of the operating partnership. During periods in which our operating partnership has limited partners other than Plymouth OP
Limited, LLC, the operating partnership will be treated as a partnership for federal income tax purposes. As a partnership, our operating partnership would not be subject to
federal income tax on its income. Instead, each of its partners would be allocated, and may be required to pay tax with respect to, its share of our operating partnership’s
income. We cannot assure you, however, that the Internal Revenue Service, or the IRS, will not challenge the status of our operating partnership or any other subsidiary
partnership in which we own an interest as a partnership for federal income tax purposes, or that a court would not sustain such a challenge. If the IRS were successful in
treating our operating partnership or any such other subsidiary partnership as an entity taxable as a corporation for federal income tax purposes, we would fail to meet the gross
income tests and certain of the asset tests applicable to REITs and, accordingly, we would likely cease to maintain our qualification as a REIT. Also, if our operating partnership
or any subsidiary partnerships were treated as entities taxable as corporations, such entities could become subject to federal and state corporate income tax, which would reduce
significantly the amount of cash available for debt service and for distribution to its partners, including us.

Our taxable REIT subsidiaries will be subject to federal income tax, and we will be required to pay a 100% penalty tax on certain income or deductions if our transactions
with our taxable REIT subsidiaries are not conducted on arm’s length terms.

We own interests in one taxable REIT subsidiary and may acquire interests in more taxable REIT subsidiaries in the future. A taxable REIT subsidiary is a corporation
other than a REIT in which a REIT directly or indirectly holds stock, and that has made a joint election with such REIT to be treated as a taxable REIT subsidiary. If a taxable
REIT subsidiary owns more than 35% of the total voting power or value of the outstanding securities of another corporation, such other corporation will also be treated as a
taxable REIT subsidiary. Other than some activities relating to lodging and health care facilities, a taxable REIT subsidiary may generally engage in any business, including the
provision of customary or non-customary services to tenants of its parent REIT. A taxable REIT subsidiary is subject to federal income tax as a regular C corporation. In
addition, a 100% excise tax will be imposed on certain transactions between a taxable REIT subsidiary and its parent REIT that are not conducted on an arm’s length basis.

To maintain our REIT qualification, we may be forced to borrow funds during unfavorable market conditions.

To maintain our qualification as a REIT, we generally must distribute to our stockholders at least 90% of our REIT taxable income each year, determined without regard to
the dividends paid deduction and excluding net capital gains, and we will be subject to regular corporate income taxes to the extent that we distribute less than 100% of our
REIT taxable income each year. In addition, we will be subject to a 4% nondeductible excise tax on the amount, if any, 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 prior years. Accordingly, we may not be
able to retain sufficient cash flow from operations to meet our debt service requirements and repay our debt. Therefore, we may need to raise additional capital for these
purposes, and we cannot assure you that a sufficient amount of capital will be available to us on favorable terms, or at all, when needed, which would materially adversely affect
our financial condition, results of operations, cash flows and ability to pay distributions on, and the per share trading price of, our common stock. Further, in order to maintain
our REIT qualification and avoid the payment of income and excise taxes, we may need to borrow funds to meet the REIT distribution requirements even if the then prevailing
market conditions are not favorable for these borrowings. These borrowing needs could result from, among other things, differences in timing between the actual receipt of cash
and inclusion of income for federal income tax purposes, or the effect of non-deductible capital expenditures, the creation of reserves or required debt or amortization payments.
These sources, however, may not be available on favorable terms or at all. Our access to third-party sources of capital depends on a number of factors, including the market’s
perception of our growth potential, our current debt levels, the per share trading price of our common stock, and our current and potential future earnings. We cannot assure
you that we will have access to such capital on favorable terms at the desired times, or at all, which may cause us to curtail our investment activities and/or to dispose of assets
at inopportune times, and could adversely affect our financial condition, results of operations, cash flows and our ability to pay distributions on, and the per share trading price
of, our common stock.
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Dividends payable by REITs do not qualify for the reduced tax rates available for some dividends.

The maximum tax rate applicable to “qualified dividend income” payable to U.S. stockholders that are individuals, trusts and estates is 20%. Dividends payable by REITs,
however, generally are not eligible for such reduced tax rates. Instead, our ordinary dividends generally are taxed at the higher tax rates applicable to ordinary income, the
current maximum rate of which is 37%. Although these rules do not adversely affect the taxation of REITs or dividends payable by REITs, investors who are individuals, trusts
and estates may perceive investments in REITs to be relatively less attractive than investments in the stocks of non-REIT corporations that pay dividends, which could
adversely affect the value of the shares of REITs, including the per share trading price of our common stock. However, for taxable years prior to 2026, individual stockholders
are generally allowed to deduct 20% of the aggregate amount of ordinary dividends distributed by us, subject to certain limitations, which would reduce the maximum marginal
effective federal income tax rate for individuals on the receipt of such ordinary dividends to 29.6%.

The tax imposed on REITs engaging in “prohibited transactions” may limit our ability to engage in transactions which would be treated as sales for federal income tax
purposes.

A REIT’s net income from prohibited transactions is subject to a 100% penalty tax. In general, prohibited transactions are sales or other dispositions of property, other than
foreclosure property, held primarily for sale to customers in the ordinary course of business. Although we do not intend to hold any properties that would be characterized as
held for sale to customers in the ordinary course of our business, unless a sale or disposition qualifies under certain statutory safe harbors, such characterization is a factual
determination and no guarantee can be given that the IRS would agree with our characterization of our properties or that we will always be able to make use of the available safe
harbors.

Complying with REIT requirements may affect our profitability and may force us to liquidate or forgo otherwise attractive investments.

To maintain our qualification as a REIT, we must continually satisfy tests concerning, among other things, the nature and diversification of our assets, the sources of our
income and the amounts we distribute to our stockholders. We may be required to liquidate or forgo otherwise attractive investments in order to satisfy the asset and income
tests or to qualify under certain statutory relief provisions. We also may be required to make distributions to stockholders at disadvantageous times or when we do not have
funds readily available for distribution. As a result, having to comply with the distribution requirement could cause us to: (1) sell assets in adverse market conditions; (2) borrow
on unfavorable terms; or (3) distribute amounts that would otherwise be invested in future acquisitions, capital expenditures or repayment of debt. Accordingly, satisfying the
REIT requirements could have an adverse effect on our business results, profitability and ability to execute our business plan. Moreover, if we are compelled to liquidate our
investments to meet any of these asset, income or distribution tests, or to repay obligations to our lenders, we may be unable to comply with one or more of the requirements
applicable to REITs or may be subject to a 100% tax on any resulting gain if such sales constitute prohibited transactions.

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

The tax laws or regulations governing REITs or the administrative interpretations thereof may be amended at any time. We cannot predict if or when any new or amended
law, regulation, or administrative interpretation will be adopted, promulgated, or become effective, and any such change may apply retroactively. We and our security holders
may be adversely affected by any new or amended law, regulation, or administrative interpretation.

On December 22, 2017, the Tax Cuts and Jobs Act was enacted. The Tax Cuts and Jobs Act makes significant changes to the U.S. federal income tax rules related to the
taxation of individuals and corporations, generally effective for taxable years beginning after December 31, 2017. In addition to reducing corporate and non-corporate tax rates,
the Tax Cuts and Jobs Act eliminates and restricts various deductions and limits the ability to utilize net operating losses. Most of the changes applicable to individuals are
temporary and apply only to taxable years beginning after December 31, 2017, and before January 1, 2026. The Tax Cuts and Jobs Act makes numerous large and small changes
to the tax rules that do not affect REITs directly but may affect our security holders and may indirectly affect us.

Prospective investors are urged to consult with their tax advisors with respect to the status of the Tax Cuts and Jobs Act and any other regulatory or administrative
developments and proposals and their potential effect on investment in our securities.
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Risk Related to our Common Stock and This Offering

The market price and trading volume of our common stock may be volatile.

Our common stock is listed on the NYSE American. As if an active trading market develops for our common stock, the per share trading price of our common stock may
be volatile. In addition, the trading volume in our common stock may fluctuate and cause significant price variations to occur. If the per share trading price of our common stock
declines significantly, you may be unable to resell your shares at or above the public offering price. We cannot assure you that the per share trading price of our common stock
will not fluctuate or decline significantly in the future.

Some of the factors that could negatively affect our share price or result in fluctuations in the price or trading volume of our common stock include:

 • actual or anticipated variations in our quarterly operating results or dividends;
 • changes in our funds from operations or earnings estimates;
 • publication of research reports about us or the real estate industry;
 • increases in market interest rates that lead purchasers of our shares to demand a higher yield;
 • changes in market valuations of similar companies;
 • adverse market reaction to any additional debt we incur in the future;
 • additions or departures of key management personnel;
 • actions by institutional stockholders;
 • speculation in the press or investment community;
 • the realization of any of the other risk factors presented in this prospectus;
 • the extent of investor interest in our securities;
 • the general reputation of REITs and the attractiveness of our equity securities in comparison to other equity securities, including securities issued by other real estate-

based companies;
 • our underlying asset value;
 • investor confidence in the stock and bond markets, generally;
 • changes in tax laws;
 • future equity issuances;
 • failure to meet earnings estimates;
 • failure to maintain our qualification as a REIT;
 • changes in our credit ratings; and
 • general market and economic conditions.

In the past, securities class action litigation has often been instituted against companies following periods of volatility in the price of their common stock. This type of
litigation could result in substantial costs and divert our management’s attention and resources, which could have an adverse effect on our financial condition, results of
operations, cash flows and our ability to pay distributions on, and the per share trading price of, our common stock.

Increases in market interest rates may have an effect on the per share trading price of our common stock.

One of the factors that will influence the price of our common stock will be the dividend yield on the common stock (as a percentage of the price of our common stock)
relative to market interest rates. An increase in market interest rates, which are currently at low levels relative to historical rates, may lead prospective purchasers of our
common stock to expect a higher dividend yield and higher interest rates would likely increase our borrowing costs and potentially decrease funds available for distribution.
Thus, higher market interest rates could cause the market price of our common stock to decrease.
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The number of shares of our common stock available for future issuance or sale could adversely affect the per share trading price of our common stock.

We are offering 4,250,000 shares of our common stock as described in this prospectus. Upon completion of this offering, we will have outstanding approximately
7,806,043 shares of our common stock. Of these shares, the 4,250,000 shares sold in this offering will be freely tradable, except for any shares purchased in this offering by our
affiliates, as that term is defined by Rule 144 under the Securities Act. Our directors and management and their affiliates beneficially own 175,890 shares or, following
completion of the offering, approximately 2.3% of our common stock (or 2.1% if the underwriters exercise their option to purchase additional shares in full). In connection with
this offering, we have entered into a lock-up agreement that prevents us from offering additional common stock until 90 days after the date of this prospectus, as described in
“Underwriting.” Our executive officers and directors may sell their shares of our common stock that they own at any time following the expiration of the lock-up period for
such shares, which expires 90 days after the date of this prospectus for our executive officers and directors, or earlier with the prior written consent of Sandler O’Neill +
Partners, L.P. and D.A. Davidson & Co. These lock-up provisions, at any time and without notice, may be waived by Sandler O’Neill + Partners, L.P. and D.A. Davidson &
Co.. If the restrictions under the lock-up agreements are waived, our common stock may become available for resale into the market, subject to applicable law, which could
reduce the per share trading price for our common stock.

From time to time we also intend to issue additional shares of common stock or OP units, which, at our option, may be redeemed for shares of our common stock, in
connection with the acquisition of investments, as compensation or otherwise, and we may grant additional registration rights in connection with such issuances. See “Shares
Eligible for Future Sale.”

We cannot predict whether future issuances or sales of shares of our common stock or the availability of shares for resale in the open market will decrease the per share
trading price per share of our common stock. The per share trading price of our common stock may decline significantly when the restrictions on resale by certain of our
stockholders lapse.

The rights of our common stockholders are limited by and subordinate to the rights of the holders of Series A Preferred Stock and these rights may have a negative effect
on the value of shares of our common stock.

The holders of shares of our Series A Preferred Stock have rights and preferences generally senior to those of the holders of our common stock. The existence of these
senior rights and preferences may have a negative effect on the value of shares of our common stock. These rights are more fully set forth in the articles supplementary
governing our Series A Preferred Stock, and include, but are not limited to: (i) the right to receive a liquidation preference, prior to any distribution of our assets to the holders
of our common stock; and (ii) the right to require us to redeem Shares of Series A Preferred Stock upon the occurrence of a change of control (as defined in the articles
supplementary governing the Series A Preferred Stock). In addition, the Series A Preferred Stock and the Series B Preferred Stock rank senior to our common stock with
respect to priority of such dividend payments, which may limit our ability to make distributions to holders of our common stock.

The issuance of substantial numbers of shares of our common stock in the public market, or upon exchange of OP units, or the perception that such issuances might occur,
could adversely affect the per share trading price of the shares of our common stock.

The exercise of the underwriters’ over-allotment option, the exchange of OP units for common stock or the vesting of any stock awards granted to certain directors,
executive officers and other employees under our 2014 Incentive Award Plan, the issuance of our common stock or OP units in connection with future property, portfolio or
business acquisitions and other issuances of our common stock could have an adverse effect on the per share trading price of our common stock, and the authorization of grants
of awards covering OP units or shares of our common stock under our 2014 Incentive Award Plan, may adversely affect the terms upon which we may be able to obtain
additional capital through the sale of equity securities. In addition, future issuances of shares of our common stock may be dilutive to existing stockholders.

Future offerings of debt securities, which would be senior to our common stock upon liquidation, and/or preferred equity securities which may be senior to our common
stock for purposes of dividend distributions or upon liquidation, may adversely affect the per share trading price of our common stock.

In the future, we may attempt to increase our capital resources by making additional offerings of debt or equity securities (or causing our operating partnership to issue debt
or equity securities), including medium-term notes, senior or subordinated notes and additional classes or series of preferred stock. Upon liquidation, holders of our debt
securities and shares of preferred stock and lenders with respect to other borrowings will be entitled to receive our available assets prior to distribution to the holders of our
common stock. Additionally, any convertible or exchangeable securities that we issue in the future may have rights, preferences and privileges more favorable than those of our
common stock and may result in dilution to owners of our common stock. Holders of our common stock are not entitled to preemptive rights or other protections against
dilution. Our Series A Preferred Stock has, and additional classes or series of preferred stock, if issued, could have, a preference on liquidating distributions or a preference on
dividend payments that could limit our ability pay dividends to the holders of our common stock. Because our decision to issue securities in any future offering will depend on
market conditions and other factors beyond our control, we cannot predict or estimate the amount, timing or nature of our future offerings. Thus, our stockholders bear the risk
of our future offerings.

If securities analysts do not publish research or reports about our industry or if they downgrade our common stock or the industrial properties related real estate sector, the
price of our common stock could decline.

The trading market for our common stock relies in part upon the research and reports that industry or financial analysts publish about us or our industry. We have no
control over these analysts. Furthermore, if one or more of the analysts who do cover us downgrades our shares or our industry, or the stock of any of our competitors, the
market price of our common stock could decline. If one or more of these analysts ceases coverage of our company, we could lose attention in the market which in turn could
cause the market price of our common stock to decline.

If we do not enter into the KeyBank Term Loan, we will not use a portion of the net proceeds from this offering to repay amounts outstanding thereunder and our
management will have broad discretion as to the use of such net proceeds.

We intend to enter into the KeyBank Term Loan and to borrow $35.7 million thereunder prior to the closing of this offering. We intend to use $35.7 million of the net
proceeds from this offering to repay in full our borrowings under the KeyBank Term Loan. However, we may not enter into the KeyBank Term Loan on the timeline currently
anticipated or at all, in which case we expect to use $35.0 million of the net proceeds from this offering to repay in full our borrowings under the Torchlight Mezzanine Loan
and the remainder, if any, to acquire additional properties and for general corporate purposes. We have not identified any properties to be acquired with the net proceeds from
this offering and our management will have broad discretion as to the application of the net proceeds. You will not have the opportunity to assess the application of the net
proceeds and the net proceeds may be used for corporate purposes that do not increase our operating results or enhance the value of our common stock.
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

We make statements in this prospectus and in the documents incorporated herein by reference that are forward-looking statements, which are usually identified by the use
of words such as “anticipates,” “believes,” “estimates,” “expects,” “intends,” “may,” “plans” “projects,” “seeks,” “should,” “will,” and variations of such words or similar
expressions. Our forward-looking statements reflect our current views about our plans, intentions, expectations, strategies and prospects, which are based on the information
currently available to us and on assumptions we have made. Although we believe that our plans, intentions, expectations, strategies and prospects as reflected in or suggested by
our forward-looking statements are reasonable, we can give no assurance that our plans, intentions, expectations, strategies or prospects will be attained or achieved and you
should not place undue reliance on these forward-looking statements. Furthermore, actual results may differ materially from those described in the forward-looking statements
and may be affected by a variety of risks and factors including, without limitation:

 • the factors included in this prospectus and in the documents incorporated herein by reference, including those set forth under the headings “Prospectus Summary,”
“Risk Factors,” “Management’s Discussion and Analysis of Financial Condition and Results of Operations” and “Business;”

 • the competitive environment in which we operate;
 • real estate risks, including fluctuations in real estate values and the general economic climate in local markets and competition for tenants in such markets;
 • decreased rental rates or increasing vacancy rates;
 • potential defaults on or non-renewal of leases by tenants;
 • potential bankruptcy or insolvency of tenants;
 • acquisition risks, including failure of such acquisitions to perform in accordance with projections;
 • the timing of acquisitions and dispositions;
 • potential natural disasters such as earthquakes, wildfires or floods;
 • national, international, regional and local economic conditions;
 • the general level of interest rates;
 • potential changes in the law or governmental regulations that affect us and interpretations of those laws and regulations, including changes in real estate and zoning or

REIT tax laws, including the impact of the Tax Reform legislation, and potential increases in real property tax rates;
 • financing risks, including the risks that our cash flows from operations may be insufficient to meet required payments of principal and interest and we may be unable to

refinance our existing debt upon maturity or obtain new financing on attractive terms or at all;
 • lack of or insufficient amounts of insurance;
 • our ability to maintain our qualification as a REIT;
 • litigation, including costs associated with prosecuting or defending claims and any adverse outcomes; and
 • possible environmental liabilities, including costs, fines or penalties that may be incurred due to necessary remediation of contamination of properties presently owned

or previously owned by us.

Any forward-looking statement speaks only as of the date on which it is made. New risks and uncertainties arise over time, and it is not possible for us to predict those
events or how they may affect us. Except as required by law, we are not obligated to, and do not intend to, update or revise any forward-looking statements, whether as a result
of new information, future events or otherwise.

Market data and industry forecasts and projections used in this prospectus have been obtained from REIS or other independent industry sources. Forecasts, projections and
other forward-looking information obtained from REIS or other sources are subject to similar qualifications and uncertainties as other forward-looking statements in this
prospectus.
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USE OF PROCEEDS

We estimate that the net proceeds we will receive from the sale of shares of our common stock in this offering will be approximately $     million (or approximately $    
million if the underwriters exercise their overallotment option in full) after deducting underwriting discounts and commissions and estimated offering expenses payable by us.
We will contribute the net proceeds we receive from this offering, including any net proceeds from the exercise of the overallotment option, to our operating partnership in
exchange for OP units.

We intend to use the $35.7 million of net proceeds from this offering to repay in full the outstanding debt under the KeyBank Term Loan, if any, and approximately
$19.2 million of the net proceeds from this offering to repay the amount outstanding under the KeyBank Credit Facility in full. There can be no assurance that the KeyBank
Term Loan will be entered into prior to the closing of this offering or at all. If the KeyBank Term Loan is not outstanding as of the closing of this offering, we intend to use $35.0
million of the net proceeds of this offering to repay the Torchlight Mezzanine Loan in full. We intend to use the remaining net proceeds to acquire additional properties and for
general corporate purposes. We have not identified any properties to be acquired with the proceeds from this offering.

As of the closing of this offering, we anticipate that we will have $35.7 million outstanding under our KeyBank Term Loan. Borrowings under the KeyBank Term Loan are
expected to bear interest at either (1) LIBOR plus 7% or (2) KeyBank’s base rate plus 6%. We anticipate that the effective interest rate on the KeyBank Term Loan as of the
closing of this offering will be 8.94%. The KeyBank Term Loan is expected to mature on the earlier of (1) August 11, 2021 or (2) the date KeyBank ceases to serve as the
administrative agent under our KeyBank Credit Agreement. We expect to use the proceeds from the KeyBank Term Loan to repay the outstanding indebtedness under the
Torchlight Mezzanine Loan in full.

As of the date of this prospectus, we have approximately $19.2 million outstanding under our KeyBank Credit Agreement. Interest on borrowings under this credit
agreement bear interest at either (1) the base rate (determined as the highest of (a) KeyBank’s prime rate, (b) the federal funds rate plus 0.50% and (c) the one month LIBOR
rate plus 1.0%) or (2) LIBOR, plus, in either case, a spread between 250 and 300 basis points depending on our total leverage ratio. At May 16, 2018, the effective interest rate
was equal to approximately 4.44%. The KeyBank Credit Agreement matures in August 2020 and has one, 12-month extension option, subject to certain conditions.  We have
used proceeds from this credit agreement to finance property acquisitions.

As of the date of this prospectus, we have approximately $30.0 million outstanding under the Torchlight Mezzanine Loan. Borrowings under the Torchlight Mezzanine
Loan bear interest at 15%, of which 7% is paid during the first four years of the term and 10% is paid for the remainder of term. The Torchlight Mezzanine Loan matures in
October 2023. We used the proceeds from the Torchlight Mezzanine Loan to refinance certain of our indebtedness incurred to finance property acquisitions.

We intend to invest the undeployed net proceeds in interest-bearing short-term investment grade securities or money-market accounts that are consistent with our intention
to maintain our qualification as a REIT, including, for example, government and government agency certificates, certificates of deposit and interest-bearing bank deposits. We
expect that these initial investments will provide a lower net return than we expect to receive from investments in industrial properties.
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MARKET PRICE AND DIVIDENDS ON OUR COMMON STOCK

Our common stock is traded on the NYSE American under the symbol "PLYM." As of May 18, 2018, we had 3,556,043 shares of our common stock outstanding held of
record by a total of approximately 130 stockholders; however, because many shares of our common stock are held by brokers and other institutions on behalf of stockholders,
we believe there are substantially more beneficial holders of our common stock than record holders. On May 18, 2018, the closing price of our common stock, as reported on
the NYSE American, was $17.88. The following table sets forth, for the periods indicated, the high and low sale prices of our common stock since completion of our initial
listed public offering, as reported on the NYSE American, and the dividends paid by us and the annualized dividend per share with respect to those periods.

  High   Low   

Cash Dividends
Declared 

per Share(1)   

Annualized
Dividend 
Per Share  

2017                 
Second quarter (commencing June 14, 2017 to June 30, 2017) (2)  $ 19.00  $ 17.70  $ 0.0650(3)  $ 1.50 
Third quarter  $ 19.00  $ 16.50  $ 0.3750(4)  $ 1.50 
Fourth quarter  $ 18.98  $ 17.22  $ 0.3750(5)  $ 1.50 

2018                 
First quarter  $ 18.52  $ 16.25   0.3750(6) $ 1.50 

_________________
 (1) Dividend information is for dividends declared with respect to that quarter.
 (2) We completed our initial listed public offering of shares of our common stock on June 14, 2017.
 (3) On July 31, 2017, the Company paid a cash dividend in the amount of $0.0650 per share for the period beginning June 14, 2017 and ended June 30, 2017 to stockholders of record on July 7, 2017.
 (4) On October 31, 2017, the Company paid a cash dividend in the amount of $0.3750 per share for the quarter ended September 30, 2017 to stockholders of record on September 30, 2017.
 (5) On January 31, 2018, the Company paid a cash dividend in the amount of $0.3750 per share for the quarter ended December 31, 2017 to stockholders of record on December 29, 2017.
 (6) On April 30, 2018, the Company paid a cash dividend in the amount of $0.3750 per share for the quarter ended March 31, 2018 to stockholders of record on March 30, 2018.
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DISTRIBUTION POLICY

It is our policy to declare quarterly dividends to the stockholders so as to comply with applicable provisions of the Code governing REITs. The declaration and payment of
quarterly dividends remains subject to the review and approval of the board of directors. To satisfy the requirements to qualify as a REIT, and to avoid paying tax on our
income, we have paid and intend to continue to pay regular quarterly cash dividends of all or substantially all of our REIT taxable income (excluding net capital gains) to
holders of our common stock.

We intend to distribute at least 90% of our taxable income each year (subject to certain adjustments as described below) to our stockholders in order to qualify as a REIT
under the Code and generally expect to distribute 100% of our REIT taxable income so as to avoid the excise tax on undistributed REIT taxable income.

Distributions to our common stockholders are authorized by our board of directors in its sole discretion and declared by us out of funds legally available therefor. We
expect that our board of directors, in authorizing the amounts of distributions, will consider a variety of factors, including:

 – actual results of operations and our cash available for distribution;
 – the timing of the investment of the net proceeds of this offering;
 – debt service requirements and any restrictive covenants in our loan agreements;
 – capital expenditure requirements for our properties;
 – our taxable income;
 – the annual distribution requirement under the REIT provisions of the Code;
 – our operating expenses;
 – requirements under applicable law; and
 – other factors that our board of directors may deem relevant.

We anticipate that, at least initially, our distributions will exceed our then current and accumulated earnings and profits as determined for U.S. federal income tax purposes
primarily due to depreciation and amortization that we expect to incur. Therefore, a portion of these distributions may represent a return of capital for U.S. federal income tax
purposes. Distributions in excess of our current and accumulated earnings and profits and not treated by us as a distribution will not be taxable to a taxable U.S. stockholder
under current U.S. federal income tax law to the extent those distributions do not exceed the stockholder's adjusted tax basis in his or her shares of common stock, but rather will
reduce the adjusted basis of the shares of common stock. Therefore, the gain (or loss) recognized on the sale of the common stock or upon our liquidation will be increased (or
decreased) accordingly. To the extent those distributions exceed a taxable U.S. stockholder's adjusted tax basis in his or our shares of common stock, they generally will be
treated as a capital gain realized form the taxable disposition of those shares. The percentage of our stockholder distributions that exceeds our current and accumulated earnings
and profits may vary substantially from year to year. For a more complete discussion of the tax treatment of distributions to holders of our shares of common stock, see
"Material U.S. Federal Income Tax Considerations."

Although we have no current intention to do so, we may in the future also choose to pay distributions in the form of our own shares. See "Material U.S. Federal Income Tax
Considerations—Distribution Requirements" and "Risk Factors—Risks Related to Our Status as a REIT— To maintain our REIT qualification, we may be forced to borrow
funds during unfavorable market conditions."
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SELECTED FINANCIAL INFORMATION

You should read the following summary financial and operating data in conjunction with our historical consolidated financial statements and related notes, which are
included in our 2017 10-K and our 2018 10-Q and incorporated herein by reference.

The selected unaudited historical condensed consolidated balance sheet information as of March 31, 2018 and 2017 and the statement of operations data for the three
months ended March 31, 2018 and March 31, 2017 have been derived from our unaudited financial statements which are included in our 2018 10-Q and incorporated herein by
reference. The selected historical consolidated balance sheet information as of December 31, 2017 and 2016, and the historical consolidated statement of operations data for the
years ended December 31, 2017 and 2016 have been derived from our consolidated financial statements, which are included in our 2017 10-K and incorporated herein by
reference.

($ in thousands)  As of March 31,   As of December 31,  
  Historical Consolidated   Historical Consolidated  
  2018   2017   2017   2016  
  (Unaudited)   (Unaudited)        

Assets                 
Real estate properties  $ 304,227  $ 139,123  $ 303,402  $ 139,086 
   Less Accumulated depreciation   (28,828)   (17,916)   (25,013)   (16,027)
   Real estate properties, net   275,399   121,207   278,389   123,059 

                 
Cash   6,382   1,151   12,915   941 
Restricted cash   1,204   771   1,174   6,353 
Cash held in escrow   5,511   3,103   5,074   2,907 
Deferred lease intangibles, net   25,297   9,610   27,619   10,533 
Other assets   5,284   1,601   4,782   1,953 

Total assets  $ 319,077  $ 137,443  $ 329,953  $ 145,746 

                 
Liabilities, Series A preferred stock and equity                 
Liabilities:                 

Secured mortgage debt, net  $ 195,600  $ 116,258  $ 195,431  $ 116,053 
Mezzanine debt, net   29,330   29,292   29,364   29,262 
Borrowings under line of credit, net   22,823   —   20,837   — 
Deferred interest   1,575   207   1,357   207 
Accounts payable, accrued expenses and other liabilities   15,174   4,870   16,015   5,352 
Deferred lease intangibles, net   6,261   1,278   6,807   1,405 
Redeemable preferred member interest in subsidiary   —   25,000   —   31,043 

Total liabilities   270,763   176,905   269,811   183,322 
                 
                 
Preferred stock, Series A; $0.01 par value, 100,000,000 shares authorized;
2,040,000 and no shares issued and outstanding at March 31, 2018 and 2017,
respectively, 2,040,000 and no shares issued and outstanding at December 31,
2017 and 2016, respectively (aggregate liquidation preference of $51,000)   48,878   —   48,931   — 
                 
Equity (deficit):                 

Common stock, $0.01 par value: 900,000,000 shares authorized; 3,556,043
and 331,965 shares issued and outstanding at March 31, 2018 and 2017,
respectively, 3,819,201 and 331,965 shares issued and outstanding at
December 31, 2017 and 2016, respectively   36   3   39   3 

Additional paid in capital   116,183   12,477   123,270   12,477 
Accumulated deficit   (123,277)   (110,947)   (119,213)   (110,506)
Total stockholders' equity (deficit)   (7,058)   (98,467)   4,096   (98,026)
Non-controlling interest   6,494   59,005   7,115   60,450 
Total equity (deficit)   (564)   (39,462)   11,211   (37,576)
Total liabilities, Series A preferred stock and equity  $ 319,077  $ 137,443  $ 329,953  $ 145,746 
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($ in thousands)  For the Three Months Ended March 31,   Year Ended December 31,  
  Historical Consolidated   Historical Consolidated  
  2018   2017   2017   2016  
Rental revenue  $ 8,483  $ 3,645  $ 18,372  $ 14,508 
Tenant recoveries   2,946   1,293   6,443   5,150 
Other revenue   450   1   3   230 
Total revenues   11,879   4,939   24,818   19,888 
                 
Operating expenses:                 

Property   4,452   1,408   8,205   5,927 
Depreciation and amortization   6,542   2,772   13,998   11,674 
General and administrative   1,373   724   5,189   3,709 
Acquisition costs   —   —   103   33 

Total operating expenses   12,367   4,904   27,495   21,343 
                 
Operating (loss)/income   (488)   35   (2,677)   (1,455)
                 
Other expense:                 

Gain on disposition of equity investment   —   —   231   2,846 
Interest expense   (3,985)   (2,941)   (11,581)   (40,679)

Total other expense   (3,985)   (2,941)   (11,350)   (37,833)
                 
Net loss   (4,473)   (2,906)   (14,027)   (39,288)
Less: loss attributable to non-controlling interest   (463)   (2,465)   (5,320)   (2,301)
Net loss attributable to Plymouth Industrial REIT, Inc.   (4,010)   (441)   (8,707)   (36,987)
Less: Series A preferred stock dividends   956   —   723   — 
Less: amount allocated to participating securities   61   —   128   — 
Net loss attributable to common stockholders  $ (5,027)  $ (441)  $ (9,558)  $ (36,987)
Net loss per share attributable to common stockholders  $ (1.38)  $ (1.33)  $ (4.45)  $ (111.42)

                 
Weighted-average common shares outstanding basic and diluted   3,647,272   331,965   2,149,977   331,965 
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($ in thousands)  Three Months Ended March 31,   Year Ended December 31,  
  Historical Consolidated   Historical Consolidated  
  2018   2017   2017   2016  
             

Other Data:                 
Total in service Properties   49   20   49   20 
                 
NOI: (1)                 
Net loss  $ (4,473)  $ (2,906)  $ (14,027)  $ (39,288)
General and administrative   1,373   724   5,189   3,709 
Acquisition expense   —   —   103   33 
Interest expense   3,985   2,941   11,581   40,679 
Depreciation and amortization   6,542   2,772   13,998   11,674 
Other income   (450)   (1)   (234)   (3,076)
NOI  $ 6,977  $ 3,530  $ 16,610  $ 13,731 

                 
EBITDA: (1)                 
Net loss  $ (4,473)  $ (2,906)  $ (14,027)  $ (39,288)
Depreciation and amortization   6,542   2,772   13,998   11,674 
Interest expense   3,985   2,941   11,581   40,679 
EBITDA  $ 6,054  $ 2,807  $ 11,552  $ 13,065 

                 
FFO: (1)                 
Net loss  $ (4,473)  $ (2,906)  $ (14,027)  $ (39,288)
Depreciation and amortization   6,542   2,772   13,998   11,674 
Gain on disposition of equity investment   —   —   (231)   (2,846)
Adjustment for unconsolidated joint ventures   —   —   —   452 
FFO  $ 2,069  $ (134)  $ (260)  $ (30,008)
Preferred stock dividends   (956)   —   (723)   — 
FFO available to common stockholders and unit holders  $ 1,113  $ (134)  $ (983)  $ (30,008)

                 
AFFO: (1)                 
FFO available to common stockholders and unit holders  $ 1,113  $ (134)  $ (983)  $ (30,008)
Deferred finance fee amortization   386   253   868   113 
Acquisition costs   —   —   103   33 
Non-cash interest expense   247   541   1,531   33,577 
Stock compensation   200   —   435   — 
Distributions   —   —   —   337 
Straight line rent   (357)   (45)   (191)   (287)
Above/below market lease rents   (411)   (82)   (423)   (355)
Recurring capital expenditures   (992)   (42)   (522)   (502)
AFFO (1)  $ 186  $ 491  $ 818  $ 2,908 
____________________
 (1) For definitions of net income to NOI, EBITDA, FFO and AFFO, as well as a statement disclosing the reasons why our management believes that NOI, EBITDA, FFO and AFFO provide useful

information to investors as to the financial performance of our company, and, to the extent material, any additional purposes for which our management uses NOI, EBITDA, FFO and AFFO, see “Non-
GAAP Financial Measures.”

 (2) Excludes non-recurring capital expenditures of $373 and $0 for the three months ended March 31, 2018 and 2017, respectively, and $1,272 and $458 for the years ended December 31, 2017 and 2016,
respectively.
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MARKET OVERVIEW

Market Opportunity

A key component of our business strategy is to tap into forecasted U.S. economic growth by investing in industrial real estate that we believe will benefit from rental
growth and increased tenant demand. We believe that in some cases there has already been significant growth and capitalization rate compression in primary markets in the
Class A industrial sector, but that there still exists an opportunity to take advantage of capitalization rate compression, favorable pricing, limited supply and competition in
secondary growth markets and in Class B properties. While we will focus on the acquisition of Class B industrial properties in secondary markets, we may also make
opportunistic acquisitions of Class A industrial properties and industrial properties in primary markets.

Our acquisition pipeline focuses on a select group of target markets, including, among others, Atlanta, Chicago, Cincinnati, Columbus and Memphis, which we believe
possess certain characteristics that we believe are beneficial to industrial real estate investment. These characteristic include, but are not limited to, employment growth, recent
and forecasted rent growth, a shortage of industrial development, and falling vacancy rates. We believe that these characteristics will allow us to increase rental rates, increase
occupancy and drive value.

U.S. Economic Trends

We believe that growth in U.S. gross domestic product, or U.S. GDP, is a key driver of performance for industrial real estate. Coupled with solid industry fundamentals and
limited new supply of suitable industrial real estate in our target markets, we believe that current market conditions make investments in Class B industrial real estate in
secondary markets particularly attractive.

U.S. Economic Outlook Through 2027

According to forecasts by the Congressional Budget Office, or CBO, in April 2018, inflation-adjusted U.S. GDP grew by 1.5% in 2016 and 2.3% during 2017. The CBO
expects U.S. GDP to grow an additional 3.0% in 2018 and 2.9% in 2019. The CBO expects that these increases in U.S. GDP will spur businesses to maintain and/or grow hiring
rates, which will continue to push down the unemployment rate and raise the rate of participation in the labor force. In particular, the CBO projects that the unemployment rate
will maintain a range of 3.3% to 4.9% over the next 11 years. Overall, the CBO anticipates that over the next decade, inflation-adjusted U.S. GDP will increase at an average
annual pace of 1.9%. We expect that increased employment will lead to increased consumer spending, further enhancing the demand for warehouse space, particularly in an e-
commerce retail environment.

Key Drivers of Industrial Real Estate Market: Trade, Manufacturing/Production, and Consumer Consumption

In addition to our belief in the correlation between U.S. GDP growth and U.S. industrial real estate performance, we believe that industrial real estate fundamentals in our
target markets will be favorably impacted by observable macroeconomic factors including increased rates related to international trade, manufacturing production and consumer
consumption. These key factors experienced declines during the recent recession but have experienced positive growth since 2011 and we believe the continued growth related
to these three key drivers will increase demand for and enhance the value of U.S. industrial real estate.

Industrial Trade

Industrial trade is one of the most important drivers of industrial real estate demand as import and export volume greatly determine the amount of space that is needed in
order to store goods. Since the recession of 2008 - 2010, exports have been one of the key drivers of the recovery in trade, with export levels in 2017 up 26.6% from pre-
recession levels as illustrated in the graph below. While import rates have not grown as quickly as export rates since the recession, import rates in 2017 (excluding oil) rose
13.7% over pre-recession levels, which have resulted in further increased demand for industrial real estate space. We believe that this recovery to import and export rates will
continue during 2018, which we believe will help drive demand for industrial space.
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Figure 1 (Source: US Department of Commerce — Bureau of Economic Analysis)

Manufacturing and Production

We believe that manufacturing and production are key components of industrial real estate performance as the level of goods that are manufactured and produced has a
positive correlation with the amount of space needed to store such goods. The productivity of U.S. mines and factories, as measured by the industrial production index, picked
up pace in 2013 and has maintained its momentum to date. Due in large part to the surge in domestic energy production, the U.S. is enjoying lower energy costs, which,
combined with more competitive labor costs, should allow industrial production to continue to expand in 2018.

Figure 2 (Source: US Federal Reserve)

In 2015, the U.S. industrial capacity utilization rate stood just above its historical average, with some sectors running well above their long-run averages. We believe that
this suggests that more investment in industrial capacity will be needed for industrial production to continue growing. The CBO is forecasting that business and residential
investment will drive GDP growth over the next 10 years. Likewise, the CBO also forecasts total output to grow closer to 2.0% per year rather than the 1.4% increase realized
between 2008 and 2016.
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Consumer Consumption

Consumer consumption, which accounts for two-thirds of U.S. GDP, declined during the recession, as high unemployment and stagnating wages forced people to cut back
on non-essential spending. However, since 2009, real consumer spending has grown at an annual rate of 2.3%.

Figure 3 (Source: US Department of Commerce — Bureau of Economic Analysis)

Industrial Real Estate Fundamentals

Overview

According to CBRE, industrial real estate demand in the fourth quarter of 2017 remained strong despite a decline in net absorption from prior quarters. In many of our
target markets vacancy rates are steadily dropping, construction is continuing to pick up and rent growth remains healthy. The industrial real estate market has seen 30
consecutive quarters of positive demand. With construction starts having been held in check and strong demand drivers to power absorption, industrial fundamentals are
strengthening. We believe that, as a result of the reduced level of new construction and overall high demand for industrial properties in many U.S. markets, vacancy rates will
continue to fall until rent growth increases to a point where developers can justify undertaking more speculative projects. The following graph illustrates this on an historical
basis.

Figure 4 (Source: CBRE)
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This belief aligns with REIS’ data and projections on occupancy and effective rental forecasts for both the 6.5 billion square foot warehouse/distribution and 1.2 billion
square foot U.S. Flex/R&D markets, which, as illustrated in the two graphs below, show a consistent increase in effective rents since 2011 and a projected declining vacancy
rate through 2021.

Figure 5 (Source: REIS) Figure 6 (Source: REIS)

In the longer term, industrial real estate fundamentals are expected to continue to be strong, as the sector is uniquely positioned to benefit from current economic trends,
including increased trade growth, inventory rebuilding, and increased industrial output. Additionally, developing trends point to a strong near-to medium-term outlook for the
sector. For example, the growth of big-box warehouses serving large online retailers close to population centers is forecasted to gain popularity, which we believe could
potentially influence smaller e-retailers to do the same.

Increased e-commerce has a positive impact on warehouse demand, as it tends to transfer retail tenants to warehouses. According to CBRE, U.S. e-commerce sales in 2017
comprised 8% of all US retail sales, up from 5.8% in 2013 and 1.5% in 2003. With massive increase in online sales over the past 15 years, e-commerce companies have had to
make major investments in infrastructure and facilities to keep pace with demand. This is expected to continue, as online sales keep growing with traditional brick and mortar
retailers employing multi-channel sale strategies. Additionally, this emergence of e-commerce and the growth of internet retailers and wholesalers are expanding the universe of
tenants seeking industrial space in our target markets, which should drive demand and rent growth into the future.

Manufacturing is also likely to play an increased role in the industrial sector’s recovery. With energy prices and labor costs down, we believe that the fundamentals support
a sustained resurgence in domestic manufacturing. Lack of supply may be a hurdle for continued demand growth, as some markets are already reporting shortages of space in
certain asset types.

Our Target Markets

The U.S. industrial real estate market is large and there is significant opportunity for REITs to participate in that market. According to CoStar, the U.S. industrial real estate
market is 15.4 billion square feet and it’s estimated to be valued at approximately $1 trillion. Industrial REITs currently only own approximately 8%, or 1.2 billion square feet,
of the U.S. industrial real estate market.
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BUSINESS

Overview

We are a full service, vertically integrated, self-administered and self-managed Maryland corporation focused on the acquisition, ownership and management of single- and
multi-tenant Class B industrial properties, including distribution centers, warehouses and light industrial properties, primarily located in secondary and select primary markets
across the U.S. For a definition of Class B industrial properties, see “—Our Investment and Growth Strategies—General.” As of the date of this prospectus, the Company
Portfolio consisted of 51 industrial properties located in nine states with an aggregate of approximately 9.5 million rentable square feet. The Company Portfolio, excluding the
Recent Acquisitions, was approximately 94.2% leased to 82 different tenants across 15 industry types as of the date of this prospectus.

We intend to continue to focus on the acquisition of industrial properties in secondary markets with net rentable square footage ranging between approximately 100 million
and 300 million square feet, which we refer to as our target markets. We believe industrial properties in such target markets will provide superior and consistent cash flow
returns at generally lower acquisition costs relative to industrial properties in primary markets. Further, we believe there is a greater potential for higher rates of appreciation in
the value of industrial properties in our target markets relative to industrial properties in primary markets.

We believe our target markets provide us with opportunities to acquire both stabilized properties generating favorable cash flows, as well as properties where we can
enhance returns through value-add renovations and redevelopment. We focus primarily on the following investments:

 • single-tenant industrial properties where tenants are paying below-market rents with near-term lease expirations that we believe have a high likelihood of renewal at
market rents; and

 • multi-tenant industrial properties that we believe would benefit from our value-add management approach to create attractive leasing options for our tenants, and as a
result of the presence of smaller tenants, obtain higher per-square-foot rents.

We believe there are a significant number of attractive acquisition opportunities available to us in our target markets and that the fragmented and complex nature of our
target markets generally make it difficult for less-experienced or less-focused investors to access comparable opportunities on a consistent basis. See “Market Overview.”

Our company, which was formerly known as Plymouth Opportunity REIT, Inc., was founded in March 2011 by two of our executive officers, Jeffrey Witherell and
Pendleton White, Jr., each of whom has at least 25 years of experience acquiring, owning and operating commercial real estate properties. Specifically, both were members of a
team of senior investment executives that was responsible for the acquisition and capital formation of commercial properties for Franklin Street Properties (NYSE: FSP), a REIT
based in Boston, MA, from 2000 to 2007, during which time Franklin Street listed its stock on the American Stock Exchange. Following their time at Franklin Street, our
founders recognized a growing opportunity in the Class B industrial space, particularly in secondary markets and select primary markets, following the 2008-2010 recession,
and founded the company to participate in the cyclical recovery of the U.S. economy. Between March 2011 to April 2014, we prepared for and engaged in a non-listed public
offering of our common stock. We used the proceeds from that offering to acquire equity interests in five industrial properties. In 2014, we used the proceeds of a senior secured
loan to acquire 100% fee ownership in three of these properties and 100% fee ownership in 17 properties that comprise a portion of the Company Portfolio. In July 2015 and
January 2017, we sold our equity interests in the two properties in which we did not have 100% fee ownership.

We believe that our focus on owning and expanding a portfolio of such properties will generate attractive risk-adjusted returns for our stockholders. Specifically, we believe
we can achieve attractive and stable cash flow yields relative to yields achievable from Class A industrial properties because average capitalization rates tend to be higher in
Class B industrial properties. In addition, we believe Class B industrial properties offer a higher degree of stability in occupancy and rental rates relative to Class A industrial
properties. See “Our Investment and Growth Strategies.”

We source our acquisitions primarily through a combination of off-market and lightly marketed transactions, sale lease-backs and related transactions from illiquid owners
and short sales and discounted note purchases from financial institutions. We expect to benefit from our management team’s extensive business and personal relationships and
research-driven origination methods to generate investment opportunities, many of which may not be available to our competitors. Additionally, rental rates in our target
markets have only recently begun to recover from their recessionary lows, and we believe these rates will increase over time.

We elected to be taxed as a REIT for U.S. federal income tax purposes commencing with our taxable year ended December 31, 2012. As a REIT, we generally are not
subject to U.S. federal taxes on our income to the extent we annually distribute at least 90% of our REIT taxable income, determined without regard to the deduction for
dividends paid, to our stockholders and otherwise maintain our qualification as a REIT. We are structured as an UPREIT and will own substantially all of our assets and
conduct substantially all of our business through our operating partnership. We are the sole general partner and own 90% of the interests in our operating partnership.
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Competitive Strengths

We believe that our investment strategy and operating model distinguish us from other owners, operators and acquirers of industrial real estate in several important ways,
including the following:

High-Quality Portfolio with Strong Fundamentals:  Since 2014, we have acquired a portfolio of 51 industrial properties with an aggregate of approximately 9.5 million
square feet of rentable space. As of the date of this prospectus, the Company Portfolio, excluding the Recent Acquisitions, was 94.2% leased to 82 different tenants across 15
diversified industries, which we believe reduces our exposure to tenant default risk and earnings volatility. We have realized consistent increases in rental rates since the
acquisition of the properties comprising the Company Portfolio. Rental rates on new leases effective in 2017 and the first quarter of 2018 were approximately 38.7% and
130.4%, respectively, higher than rental rates on prior leases, and rental rates for renewing tenants increased 6.2% and 1.2%, respectively. In addition, our tenant retention rate
decreased from 84.1% in 2017 to 23.4% in 2018 primarily due to the expiration of the Pier One Lease on 527,000 square feet in Columbus, Ohio. This property has been re-
leased as of April 23, 2018. We believe that high occupancy rates across the Company Portfolio, as well as strong rental growth, are indicative of the consistent execution of
our business strategy.

Strategic Focus on Class B Industrial Properties in Secondary Markets with Stable and Predictable Cash Flows:     We focus on Class B distribution centers, warehouses
and light industrial properties rather than Class A industrial or other commercial properties for the following reasons, among others: generally greater investment yields, overall
greater tenant retention, generally higher current returns and lower earnings volatility. We believe the Company Portfolio is, and our future acquisitions will be, attractively
positioned to participate in the recovering rental rates in our target markets while providing our stockholders with consistent, stable cash flows.

We intend to continue to focus on the acquisition of industrial properties in our target markets across the U.S. We believe that our target markets have exhibited, or will
exhibit in the near future, positive demographic trends (i.e., population growth, decreasing unemployment rates, personal income growth and/or favorable tax climates), scarcity
of available industrial space and favorable rental growth projections, which should help create superior long-term risk-adjusted returns. However, we will consider acquisitions
in non-target markets that will our overall investment criteria.

Superior Access to Deal Flow:     We believe our management team’s extensive personal relationships and research-driven origination methods will provide us access to
off-market and lightly marketed acquisition opportunities, many of which may not be available to our competitors. Off-market and lightly marketed transactions are
characterized by a lack of a formal marketing process and a lack of widely disseminated marketing materials. Our executive management and acquisition teams maintain a deep,
broad network of relationships among key market participants, including property brokers, lenders, owners and tenants, and greater than 50% of the Company Portfolio was
sourced in off-market or lightly marketed transactions. We also utilize data-driven and event-driven analytics and primary research to identify and pursue events and
circumstances, including financial distress, related to owners, lenders, and tenants that we believe signal emerging investment opportunities that our competitors may not
recognize. We believe that our sourcing approach will provide us access to a significant number of attractive investment opportunities.

Experienced Management Team:     Each of the three senior members of our executive management team has over 25 years of real estate industry experience, with each
member having previous public REIT or public real estate company experience. Led by Mr. Witherell, our Chairman and Chief Executive Officer, Mr. White, our President and
Chief Investment Officer, and Mr. Wright, our Chief Financial Officer, our management team has significant experience in acquiring, owning, operating and managing
commercial real estate, with a particular emphasis on industrial assets. Throughout their careers, Mr. Witherell and Mr. White have had primary responsibility of overseeing the
acquisition, financing, ownership and management of more than ten million square feet of office and industrial properties in our target markets. Prior to joining our company,
Mr. Wright was a chief financial officer for 18 years, including two real estate companies, one of which had approximately $8 billion in assets.

Our Investment and Growth Strategies

General

Our primary objective is to generate attractive risk-adjusted returns for our stockholders through dividends and capital appreciation primarily through the acquisition of
Class B industrial properties, including distribution centers, warehouses and light industrial properties. We generally define Class B industrial properties as industrial properties
that are typically more than 15 years old, have clear heights between 18 and 26 feet and square footage between 50,000 and 500,000 square feet, with building systems that
have adequate capacities to deliver the services currently needed by existing tenants, but may need upgrades for future tenants. In contrast, we define Class A industrial
properties as industrial properties that typically are 15 years old or newer, have clear heights in excess of 26 feet and square footage in excess of 200,000 square feet, with
energy efficient design characteristics suitable for current and future tenants.

Our investment strategy will also focus on the burgeoning e-commerce industry, acquiring industrial properties that may service tenants’ e-commerce fulfillment needs, or
“last mile” deliver requirements. These properties, termed “in-fill” properties are typically located in highly populated areas, new city centers or populous suburban areas.
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We target Class B industrial properties, as compared to Class A industrial properties. The distinction between Class A industrial and Class B industrial properties is
subjective. However, we consider Class A industrial properties and Class B industrial properties to have the following characteristics:

 • Class A industrial properties typically possess most of the following characteristics: 15 years old or newer, square footage generally in excess of 300,000 square feet,
concrete tilt-up construction, clear height in excess of 26 feet, a ratio of dock doors to floor area that is more than one door per 10,000 square feet and energy efficient
design characteristics for current and future tenants. Rents are based on a specified range between the top 20-30% of the industrial rents in the marketplace.

 • Class B industrial properties typically vary from Class A industrial properties in that they have some but not all of the features of the Class A industrial properties. They
are typically more than 15 years old, have clear heights between 18 and 26 feet and square footage between 50,000 and 300,000 square feet. Building systems
(mechanical, HVAC and utility) have adequate capacities to deliver services currently required by tenants but may need upgrades for future tenants. Rents are typically
30-50% below Class A properties in the marketplace.

Our definitions of Class A industrial properties and Class B industrial properties may vary from the definitions of these terms used by investors, analysts or other industrial
REITs.

In addition, we primarily target secondary markets, as compared to primary markets. The distinction between primary markets and secondary markets is subjective.
However, we define primary and secondary markets as follows:

 • Primary Markets include gateway cities and the following six target metropolitan areas in the U.S., each generally consisting of more than 300 million square feet of
industrial space: Los Angeles, San Francisco, New York, Chicago, Washington, DC and Boston.

 • Secondary Markets for our purposes include non-gateway markets, each generally consisting of between 100 million and 300 million square feet of industrial space,
including the following metropolitan areas in the U.S.: Atlanta, Austin, Baltimore, Charlotte, Cincinnati, Cleveland, Columbus, Dallas, Detroit, Houston, Indianapolis,
Jacksonville, Kansas City, Memphis, Milwaukee, Nashville, Norfolk, Orlando, Philadelphia, Pittsburgh, Raleigh/Durham, San Antonio, South Florida, St. Louis and
Tampa.

Our definitions of primary and secondary markets may vary from the definitions of these terms used by investors, analysts and other industrial REITs, could include
additional metropolitan statistical areas in addition to those named above and may change over time.

We will focus our acquisition activities on our core property types, which include warehouse/distribution facilities and light manufacturing facilities, because we believe
they generate higher tenant retention rates and require lower tenant improvement and re-leasing costs. To a lesser extent, we will focus on flex/office facilities (light assembly
and research and development). We define these property types as follows:

 • Warehouse/Distribution—properties generally 200,000 to 500,000 square feet in size with ceiling heights between 22 feet and 36 feet and used to store and ship
various materials and products.

 • Light Manufacturing—properties generally 75,000 to 250,000 square feet in size with ceiling heights between 16 feet and 22 feet and used to manufacture all types of
goods and products.

According to CBRE, secondary industrial market areas have, on average, a high degree of fundamental stability in rents and occupancies. Alternatively, although primary
markets may offer a substantial amount of depth and ability to re-tenant vacant space, these markets tend to have a higher degree of volatility in occupancy and rent due in large
part to a tenant dependence on external trade and distribution flows and these tend to be more volatile than locally-generated demand. Additionally, these primary markets tend
to be prone to a higher propensity for speculative construction.

According to a recent study published by CBRE, which examines the availability rates of industrial properties, the majority of industrial tenants are satisfied with their
Class B industrial properties. While these Class B industrial properties usually have lower clear height, less cross-docked loading, less technology incorporated into building
utilities and overall less functionality than Class A industrial properties, such building characteristics also result in lower building costs which result in lower rents when
compared to Class A industrial properties. Thus, Class B industrial properties are priced for the industrial functionality they deliver, which tends to result in high tenant retention
rates.

The CBRE study also revealed that older industrial buildings generally have higher occupancy rates than newer buildings. Specifically, by decade of construction,
buildings built in the 1980s had higher rates of occupancy than those built in the 1990s, with this trend continuing with buildings built in 2000 and thereafter. These statistics
seem to refute the common misperception of diminished functionality and desirability of older Class B industrial properties.

Overall, we believe that the aforementioned factors impacting the supply and demand dynamic create a compelling case for the attractiveness and overall cost effectiveness
of Class B industrial properties among a variety of tenants. Class B industrial property owners and operators generally benefit from low tenant rollover because of the
properties’ locations and sufficient functionality. Tenants tend to benefit from lower rentals rates, while we believe investors can expect stable and predictable cash flows and
lower volatility.

We believe that pursuing the following strategies will enable us to achieve our investment objectives.
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Investment Strategy

Our primary investment strategy is to acquire Class B industrial properties predominantly in secondary markets across the U.S. We intend to acquire properties that we
believe can achieve high initial yields and strong ongoing cash-on-cash returns and that exhibit the potential for increased rental growth in the near future. In addition, we may
acquire Class A industrial properties that offer similar attractive return characteristics if the cost bases for such properties are comparable to those of Class B industrial
properties in a given market or sub-market.

Our investment strategy also focuses on properties in our target markets that consist of the following tenant profiles:

Multi-Tenant Acquisitions:     Our core acquisition strategy is to (1) acquire multi-tenanted industrial properties, and (2) acquire properties currently occupied by a single
tenant that have the capacity to efficiently break-up the space and create customized sizes for various tenants. We believe that smaller tenants (ranging typically between 25,000
square feet to 100,000 square feet) will pay more on a per-square-foot basis than a single tenant while reducing the binary risk associated with leasing to single tenants. Further,
typically the extra cost we incur to break-up a property (such as demising walls, additional doors, signage) is off-set by the expected increase in rent paid by the individual tenant
over the term of the lease. This multi-tenant property strategy also benefits us in acquiring such properties as many of our competitors steer away from smaller-sized properties
in favor of pursuing larger and newer (and, in or view, less competitive) Class A single tenant properties where the pricing is typically higher on a price-per-square-foot basis.

Single Tenant Acquisitions:     The performance of single-tenant properties tends to be binary in nature: either a tenant is paying rent or the owner is paying the entire
carrying cost of the property. We believe that this binary nature frequently causes the market to inefficiently price certain single-tenant assets. In an attempt to avoid this binary
risk, potential investors in single-tenant properties often apply a set of rigid decision rules that would force buyers of single-tenant properties to avoid acquisitions where the
tenant does not have an investment grade rating or where the remaining primary lease term is less than an arbitrary number such as 10 years. By adhering to such inflexible
decision rules, these types of investors may miss attractive opportunities that we can identify and acquire.

As of March 31, 2018, we owned both multi-tenant and single-tenant properties which made up approximately 40% and 60% of the Company Portfolio by square footage,
respectively.

We further believe that our method of using and applying the results of our due diligence and our ability to understand and underwrite risk allows us to exploit certain
market inefficiencies. We believe the systematic aggregation of individual properties will result in a diversified portfolio that mitigates the risk of any single property and will
produce sustainable risk-adjusted returns which are attractive in light of the associated risks. A diversified portfolio with low correlated risk facilitates debt financing and
mitigates individual property ownership risk. This, coupled with our intention to maintain relatively low debt levels, should mitigate any potential carrying costs in the event a
tenant decides to vacate.

We will employ a “bottom-up” set of analyses that evaluates potential acquisitions within the context of the market and submarket in which they are located. Each
submarket has its own unique market characteristics that determine the timing and amount of cash flow that can reasonably be expected to be derived from the ownership of
real estate asset in that market.

The company also intends to pursue joint venture arrangements with institutional partners which could provide management fee income as well as residual profit-sharing
income. Such joint ventures may involve investing in industrial assets that would be characterized as opportunistic or value-add investments. These may involve development
or re-development strategies that may require significant up-front capital expenditures, lengthy lease-up periods and result in inconsistent cash flows. As such, these properties’
risk profiles and return metrics would likely differ from the non-joint venture properties that we target for acquisition.

Finally, we believe we will have a competitive advantage in sourcing attractive acquisitions because the competition for our target assets is primarily local investors who
are not likely to have ready access to debt or equity capital. In addition, our UPREIT structure enables us to acquire industrial properties on a non-cash basis in a tax efficient
manner through the issuance of OP units as consideration for the transaction. We will also continue to develop our large existing network of relationships with real estate and
financial intermediaries. These individuals and companies give us access to significant deal flow—both those broadly marketed and those exposed through only limited
marketing. These properties will be acquired primarily from third-party owners of existing leased buildings and secondarily from owner-occupiers through sale-leaseback
transactions.

Growth Strategies

We will seek to maximize our cash flows through proactive asset management. Our asset management team will be actively managing the Company Portfolio in an effort to
maintain high retention rates, lease vacant space, manage operating expenses and maintain our properties to an appropriate standard. In doing so, we will seek to develop strong
tenant relationships with all of our tenants and leverage those relationships and market knowledge to increase renewals, properly prepare tenants for rent increases, obtain early
notification of departures to provide longer re-leasing periods and work with tenants to properly maintain properties. Our asset management team will collaborate with our
internal credit function to actively monitor the credit profile of each of our tenants and prospective tenants on an ongoing basis.
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Our asset management team functions include strategic planning and decision-making, centralized leasing activities and management of third-party leasing and property
management companies. Our asset management/credit team oversees property management activities relating to our properties which include controlling capital expenditures
and expenses that are not reimbursable by tenants, making regular property inspections, overseeing rent collections and cost control and planning and budgeting activities.
Tenant relations matters, including monitoring of tenant compliance with their property maintenance obligations and other lease provisions, will be handled by in-house
personnel for most of our properties.

A key asset management goal is to cost effectively retain tenants and increase occupancy. Our asset management team strives to maintain an active dialogue with all tenants
to identify lease extension opportunities. We intend to typically prepare our renewal or releasing strategy 12 months prior to scheduled lease expiration dates, and also enter into
discussions with tenants well in advance of such expiration dates to identify any potential changing tenant requirements. By actively working to retain tenants we will keep
occupancy levels high and minimize “down time” and releasing costs.

Additionally, we will seek to stagger lease termination dates in order to minimize the possibility of significant portions of the Company Portfolio becoming vacant at the
same time.

In addition to cost effective tenant retention, we intend to actively market space for which tenant renewals are not obtained. We plan to work with national and local
brokerage companies to market and lease available properties on advantageous terms. We will track the activity of these brokerage firms and we will position our properties in
the market to cost effectively balance occupancy downtime with asking rents and incentives. We aim to increase the cash flow generated by our acquired properties through
appropriate rent increase provisions in our leases.

Our asset management team monitors our assets on an ongoing basis through engagement and supervision of local property managers and regular site visits, and keeps
apprised on local market conditions through discussions with brokers and principals, as well as by tracking comparable sales and rental data from various reporting services
such as CoStar and REIS. By maintaining this knowledge base we are better prepared for discussions with tenants regarding retention terms and be better able to position our
properties appropriately when marketing to potential tenants.

Another vital asset management function is our active monitoring of our tenant’s and prospective tenant’s credit profiles. On a continuing basis, our asset
management/credit team will monitor the financial data provided by our tenants including quarterly, semi-annual, or annual financial information. We also expect to have access
to our tenants’ executive management teams to discuss their historical performance and future expectations. The credit monitoring process involves the review of key news
developments, financial statement analysis, credit rating agency data, management discussions, and the exchange of information with the other asset management specialists.

Financing Strategy

We intend to maintain a flexible and growth-oriented capital structure. We intend to use a portion of the net proceeds from this offering along with secured and unsecured
indebtedness to acquire and manage additional industrial properties. See “Use of Proceeds.” Our current financing policy is to reduce our long-term target debt-to-book value
ratio below 50%. We also anticipate using OP units to acquire properties from existing owners interested in tax-deferred transactions.

Investment Criteria

We believe that our market knowledge, operations systems and internal processes allow us to efficiently analyze the risks associated with an asset’s ability to produce cash
flow going forward. We blend fundamental real estate analysis with corporate credit analysis to make a probabilistic assessment of cash flows that will be realized in future
periods. We also utilize data-driven and event-driven analytics and primary research to identify and pursue events and circumstances, including financial distress, related to
owners, lenders, and tenants that we believe signal emerging investment opportunities that our competitors may not recognize.

Our investment strategy focuses on Class B industrial properties in secondary markets for the following reasons:

 • Class B Industrial properties generally require less capital expenditures than both Class A industrial properties and other commercial property types;
 • investment yields for Class B industrial properties are often greater than investment yields on both Class A industrial properties and other commercial property types;
 • Class B industrial tenants tend to retain their current space more frequently than Class A industrial tenants;
 • Class B industrial properties tend to have higher current returns and lower volatility than class A industrial properties;
 • we believe there is less competition for Class B industrial properties from institutional real estate buyers;
 • our typical competitors are local investors who often do not have ready access to debt or equity capital;
 • the Class B industrial properties real estate market is highly fragmented and complex, which we believe makes it difficult for less-experienced or less-focused investors

to access comparable opportunities on a consistent basis;
 • we believe that there is a limited new supply of Class B industrial properties space in our target markets;
 • secondary markets generally have less occupancy and rental rate volatility than primary markets;
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 • Class B industrial properties and secondary markets are typically “cycle agnostic”; i.e., less prone to overall real estate cycle fluctuations;
 • we believe secondary markets, today, generally, have more growth potential at a lower cost basis than primary markets; and
 • we believe that the demand for e-commerce-related properties, or e-fulfillment facilities, will continue to grow and play a significant role in our investing strategy.

Underwriting Process

For each property we evaluate, our analysis focuses on:

 • Real Estate.   We evaluate the physical real estate within the context of the market (and submarket) in which it is located and the prospect for re-tenanting the building
as leases expire by estimating the following:

 

 • market rent for this building in this location;
 • downtime to re-lease and related carrying costs;
 • cost (tenant improvements, leasing commissions and required capital expenditures) to achieve the projected market rent within the projected downtime; and
 • single-tenant or multi-tenant reuse.
 

 • Deal Parameters.   We evaluate the tenant and landlord obligations contained within the existing or proposed lease and other transaction documents.
 

 • Tenant Credit.   We apply fundamental credit analysis to evaluate the tenant’s credit profile by focusing on the tenant’s current and historical financial status, general
business plan, operating risks, capital sources and earnings expectations. We also analyze SEC filings, press releases, management calls, rating agency reports and other
public information. In the case of a private, non-rated firm, we will obtain financial information from the tenant and calculate common measures of credit strength such
as debt-to-EBITDA and coverage ratios. For publicly rated firms, we use the credit information issued by Moody’s Investor Services, Standard & Poor’s, and Fitch
Ratings. Using this data and publicly available bond default studies of comparable tenant credits, we estimate the probability of future rent loss due to tenant default.

 

 • Tenant Retention.   We assess the tenant’s use of the property and the degree to which the property is central to the tenant’s ongoing operations, the tenant’s potential
cost to relocate, the supply/demand dynamic in the relevant submarket and the availability of suitable alternative properties. We believe tenant retention tends to be
greater for properties that are critical to the tenants’ businesses.

Acquisition Pipeline

Our executive management and acquisition teams maintain a deep, broad network of relationships among key market participants, including property brokers, lenders,
owners and tenants. We believe these relationships and our research-driven origination methods will provide us access to off-market and lightly marketed acquisition
opportunities, many of which may not be available to our competitors. Furthermore, we believe that a significant portion of the 13.8 billion square feet of industrial space in the
U.S. falls within our target investment criteria and that there will be ample supply of attractive acquisition opportunities in the future.

In the normal course of our business, we regularly evaluate the market for industrial properties to identify potential acquisition targets. As of the date of this prospectus, we
were evaluating approximately $220 million of potential acquisitions in our target markets that we have identified as warranting further investment consideration after an initial
review. We do not have any relationship with the sellers of the properties we are evaluating. As of the date of this prospectus, we have neither entered into any letters of intent or
purchase agreements with respect to any potential acquisitions nor have we begun a comprehensive due diligence review with respect to any of these properties. Accordingly,
we do not believe that the acquisition of any of the properties under evaluation is probable as of the date of this prospectus.
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The Company Portfolio

Historical Portfolio

As of March 31, 2018, we owned and operated 49 industrial properties, with an aggregate of approximately 9.2 million square feet of rentable space that was 91.3%
occupied. The following table provides certain information with respect to the Company Portfolio as of March 31, 2018, which excludes the Recent Acquisitions. For
information regarding the Recent Acquisitions, see “—Recent Developments—Recent Acquisitions.” The table set forth below does not reflect the impact of the Stonecrop
lease. If the Stonecrop lease had been in place as of March 31, 2018, the annualized rent for our 3500 Southwest Boulevard property would have been $2,055,795, or $3.90 per
square foot, and our total annualized rent as of March 31, 2018 would have been $32,579,101, or an average of $3.65 per square foot. Furthermore, the occupancy of our
portfolio as of the date of this prospectus, which includes the impact of the Stonecrop lease, is 94.2%.

Metro  Address  City/State  Property Type  
Percent 

Ownership  

Year Built/
Renovated

(1)  
Square
Footage  Occupancy  

Annualized 
Rent(2)   

Percent of Total
Annualized Rent(3)  

Annualized
Rent/Square Foot (4)

Chicago, IL
 

3940 Stern Avenue
 

St. Charles , IL
 

Warehouse/Light
Manufacturing  100%  1987  146,798 100%  $ 623,891  2.1%  $4.25

Chicago, IL
 

1875 Holmes Road
 

Elgin, IL
 

Warehouse/Light
Manufacturing  100%  1989  134,415 100%  $ 660,955  2.2%  $4.92

Chicago, IL  1355 Holmes Road  Elgin, IL  Warehouse/Distribution  100%  1975/1998  82,456 100%  $ 395,681  1.3%  $4.80
Chicago, IL  2401 Commerce Drive  Libertyville, IL  Warehouse/Flex  100%  1994/2009  78,574 100%  $ 584,663  1.9%  $7.44
Chicago, IL

 
189 Seegers Road

 
Elk Grove, IL

 
Warehouse/Light
Manufacturing  100%  1972  25,000 100%  $ 165,612  0.5%  $6.62

Chicago, IL  11351 W. 183rd Street  Orland, IL  Warehouse/Distribution  100%  2000  18,768 100%  $ 186,889  0.6%  $9.96
Chicago, IL

 
7200 Mason Ave

 
Bedford Park, IL

 
Warehouse/Light
Manufacturing  100%  1974  207,345 100%  $ 824,400  2.7%  $3.98

Chicago, IL  6000 West 73rd Street  Bedford Park, IL  Warehouse/Distribution  100%  1974  148,091 100%  $ 590,400  1.9%  $3.99
Chicago, IL  6510 West 73rd Street  Bedford Park, IL  Warehouse/Distribution  100%  1974  306,552 100%  $ 843,138  2.8%  $2.75
Chicago, IL

 
6558 West 73rd Street

 
Bedford Park, IL

 
Warehouse/Light
Manufacturing  100%  1975  301,000 100%  $ 1,182,291  3.9%  $3.93

Chicago, IL
 

6751 Sayre Avenue
 

Bedford Park, IL
 

Warehouse/Light
Manufacturing  100%  1973  242,690 100%  $ 788,086  2.6%  $3.25

Chicago, IL  11601 Central Avenue  Alsip, IL  Warehouse/Flex  100%  1970  260,000 100%  $ 621,401  2.1%  $2.39
Chicago, IL

 
13040 South Pulaski Avenue

 
Alsip, IL

 
Warehouse/Light
Manufacturing  100%  1976  395,466 100%  $ 1,227,721  4.0%  $3.10

Chicago, IL  1796 Sherwin Avenue  Des Plaines, IL  Warehouse/Distribution  100%  1964  98,879 100%  $ 549,893  1.8%  $5.56
Chicago, IL  1455-1645 Greenleaf Avenue  Glendale Heights, IL  Warehouse/Distribution  100%  1968  150,000 100%  $ 896,306  2.9%  $5.98
Chicago, IL  28160 North Keith Drive  Lake Forest, IL  Warehouse/Distribution  100%  1989  77,924 100%  $ 345,708  1.1%  $4.44
Chicago, IL  13970 West Laurel Drive  Lake Forest, IL  Warehouse/Distribution  100%  1990  70,196 100%  $ 315,175  1.0%  $4.49
Chicago, IL  3841-3865 Swanson Court  Gurnee, IL  Warehouse/Distribution  100%  1978  99,625 100%  $ 423,864  1.4%  $4.25
Chicago, IL

 
1750 South Lincoln Drive

 
Freeport, IL

 
Warehouse/Light
Manufacturing  100%  2001  499,200 100%  $ 1,048,320  3.4%  $2.10

Chicago, IL
 

440 South McLean Boulevard
 

Elgin, IL
 

Warehouse/Light
Manufacturing  100%  1968/1998  74,613 100%  $ 373,065  1.2%  $5.00

Milwaukee, WI  525 West Marquette Avenue  Oak Creek, WI  Warehouse/Distribution  100%  1979  112,144 100%  $ 398,547  1.3%  $3.55
Milwaukee, WI  5110 South 6th Street  Milwaukee, WI  Warehouse/Distribution  100%  1972  58,500 0%  $ 0  0.0%  $0.00
Cincinnati, OH

 
11540 - 11630 Mosteller Road

 
Sharonville, OH

 
Warehouse/Light
Manufacturing  100%  1959  358,386 100%  $ 1,065,039  3.5%  $2.97

Cincinnati, OH
 

4115 Thunderbird Lane
 

Fairfield, OH
 

Warehouse/Light
Manufacturing  100%  1991  70,000 100%  $ 239,190  0.8%  $3.42

Florence, KY
 

7585 Empire Drive
 

Florence, KY
 

Warehouse/Light
Manufacturing  100%  1973  148,415 100%  $ 418,010  1.4%  $2.82

Columbus, OH  3500 Southwest Boulevard (5)  Grove City, OH  Warehouse/Distribution  100%  1992  527,127 0%  $ 0  0.0%  $0.00
Columbus, OH  3100 Creekside Parkway  Lockbourne, OH  Warehouse/Distribution  100%  1999  340,000 100%  $ 1,003,000  3.3%  $2.95
Columbus, OH  8288 Green Meadows Dr. N  Lewis Center, OH  Warehouse/Distribution  100%  1988  300,000 100%  $ 927,000  3.0%  $3.09
Columbus, OH  8273 Green Meadows Dr. N  Lewis Center, OH  Warehouse/Distribution  100%  1996/2007  77,271 100%  $ 362,849  1.2%  $4.70
Columbus, OH  7001 American Pkwy  Reynoldsburg, OH  Warehouse/Distribution  100%  1986/2007 & 2012  54,100 100%  $ 175,824  0.6%  $3.25
Memphis, TN  6005, 6045 & 6075 Shelby Dr.  Memphis, TN  Warehouse/Distribution  100%  1989  202,303 82.8%  $ 466,714  1.5%  $2.79
Jackson, TN  210 American Dr.  Jackson, TN  Warehouse/Distribution  100%  1967/1981 & 2013  638,400 100%  $ 1,404,480  4.6%  $2.20
Altanta, GA

 
32 Dart Road

 
Newman, GA

 
Warehouse/Light
Manufacturing  100%  1988/2014  194,800 100%  $ 525,960  1.7%  $2.70

Altanta, GA
 

1665 Dogwood Drive SW
 

Conyers, GA
 

Warehouse/Light
Manufacturing  100%  1973  198,000 100%  $ 603,900  2.0%  $3.05

Altanta, GA
 

1715 Dogwood Drive
 

Conyers, GA
 

Warehouse/Light
Manufacturing  100%  1973  100,000 100%  $ 228,228  0.7%  $2.28

Altanta, GA  11236 Harland Drive  Covington, GA  Warehouse/Distribution  100%  1988  32,361 100%  $ 118,118  0.4%  $3.65
Portland, ME

 
56 Milliken Road

 
Portland, ME

 
Warehouse/Light
Manufacturing  100%  

1966/1995, 2005,
2013  200,625 100%  $ 1,065,761  3.5%  $5.31

Marlton, NJ  4 East Stow Road  Marlton, NJ  Warehouse/Distribution  100%  1986  156,279 83.2%  $ 730,990  2.4%  $5.62
Cleveland, OH

 
1755 Enterprise Parkway

 
Twinsburg, OH

 
Warehouse/Light
Manufacturing  100%  1979/2005  255,570 91.7%  $ 1,246,642  4.1%  $5.32

Columbus, OH  2120 - 2138 New World Drive  Columbus, OH  Warehouse/Distribution  100%  1971  121,200 100%  $ 335,280  1.1%  $2.77
Memphis, TN  3635 Knight Road  Memphis, TN  Warehouse/Distribution  100%  1986  131,904 100.0%  $ 323,076  1.1%  $2.45
Memphis, TN

 

2810-2838, 2833-2843, 2842-2848,
2847, 2849-2871, 2872, 2890-2906,
2980-2988 Business Park Drive  

Memphis, TN

 Warehouse/Flex  100%  1985-1989  235,006 54.7%  $ 2,052,771  6.7%  $15.98
Indianapolis, IN  3035 North Shadeland Ave  Indianapolis, IN  Warehouse/Distribution  100%  1962/2004  564,911 95.1%  $ 1,567,740  5.1%  $2.92
Indianapolis, IN  3169 North Shadeland Ave  Indianapolis, IN  Warehouse/Distribution  100%  1979/2014  41,960 100%  $ 213,728  0.7%  $5.09
South Bend, IN  5861 W Cleveland Road  South Bend, IN  Warehouse/Distribution  100%  1994  62,550 100%  $ 187,650  0.6%  $3.00
South Bend, IN  West Brick Road  South Bend, IN  Warehouse/Distribution  100%  1998  101,450 100%  $ 304,350  1.0%  $3.00
South Bend, IN  4491 N Mayflower Road  South Bend, IN  Warehouse/Distribution  100%  2000  77,000 100%  $ 231,000  0.8%  $3.00
South Bend, IN  5855 West Carbonmill Road  South Bend, IN  Warehouse/Distribution  100%  2002  198,000 100%  $ 792,000  2.6%  $4.00
South Bend, IN  4955 Ameritech Drive  South Bend, IN  Warehouse/Distribution  100%  2004  228,000 100%  $ 888,000  2.9%  $3.89

Existing Portfolio – Industrial Properties -- Total/Weighted Average        9,203,854 91.3%  $ 30,523,306  100.0%  $3.63

_______________
(1) Renovation means significant upgrades, alterations or additions to building areas, interiors, exteriors and/or systems.
(2) Annualized rent is calculated by multiplying (i) rental payments (defined as cash rents before abatements) for the month ended March 31, 2018 by (ii) 12.
(3) Represents the percentage of total annualized rent for properties owned as of March 31, 2018.
(4) Calculated by multiplying (i) rental payments (defined as cash rents before abatements) for the month ended December 31, 2017, by (ii) 12, and then dividing by leased square feet for such property as of

March 31, 2018.
(5) As of the date of this prospectus, this property is 100% occupied with an annualized rent of $2,055,795, or $3.90 per square foot.

As of March 31, 2018, 35 of our 49 properties were encumbered by mortgage indebtedness totaling $229,800 million and 10 of our 49 properties were encumbered by our
line of credit agreement totaling $21,325 (excluding unamortized deferred financing fees and debt issuance costs).

The tenants at 8288 Green Meadows Dr. and 3100 Creekside Pkwy. each have a right of first refusal to purchase the property. The tenant at 1875 Holmes Rd. has an option
to purchase the property at fair market value at the end of the lease term on October 31, 2019.

Recent Acquisitions

On April 9, 2018, we acquired a two-property portfolio of industrial properties, consisting of approximately 270,000 square feet, located in Chicago, Illinois for an
aggregate purchase price of approximately $15,675,000. The following table provides certain information with respect to these two properties.

Metro Address City/State Property Type
Percent

Ownership

Year Built/ 
Renovated

(1)
Square 
Footage Occupancy

Annualized Rent
(2)

Percent of
Total

Annualized
Rent(3)

Annualized
Rent/Square Foot

(4)
Chicago, IL 3 West College Drive Arlington Height, ILWarehouse/Light Manufacturing 100% 1978 33,263 100% $167,500 12.1% $5.04
Chicago, IL 1600 Fleetwood Drive Elgin, IL Warehouse/Light Manufacturing 100% 1968 236,736 100% $1,221,909 87.9% $5.16

Total/Weighted Average   269,999 100.0% $1,389,409 100.0% $5.15
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Tenants

The following table sets forth information about the ten largest tenants in our Company Portfolio based on total annualized rent as of March 31, 2018.

Ten Largest Tenants by Annualized Rent

Tenant Industry
Number of Leases

(1)
Total Leased 
Square Feet Expiration

Annualized Base
Rent/SF (2)

Annualized 
Base Rent (3)

Percent of Total
Annualized Rent (4)

Corporate Services, Inc. Logistics & Transportation 4 667,000 3/2/2021 $3.60 $    2,403,000 7.9%
Pactiv Corporation Industrial Equipment Components 2 355,436 6/30/2025 $3.98 $    1,414,800 4.6%
Perseus Distribution Paper & Printing 1 638,400 5/31/2020 $2.20 $    1,404,480 4.6%
Nexus Distribution Industrial Equipment Components 2 382,491 4/30/2021 $3.15 $    1,203,848 3.9%
NOVA Wildcat Amerock Wholesale/Retail 1 499,200 12/31/2018 $2.10 $    1,048,320 3.4%
Liquidity Services Wholesale/Retail 1 340,000 4/30/2018 $2.95 $    1,003,000 3.3%
Volvo Parts North America Automotive 1 300,000 10/31/2019 $3.09 $       927,000 3.0%
AMTEC Precision Products Industrial Equipment Components 2 174,336 10/31/2019 $4.99 $       870,659 2.9%
Sappi Fine Paper Paper & Printing 1 225,061 4/30/2020 $3.65 $       821,581 2.7%
Superior Mailing Services Construction 1 242,690 11/30/2020 $3.25 $       788,086 2.6%
Top Ten Tenants  16 3,824,614 $3.11 $   11,884,774 38.9%
Balance of Tenants  75 4,577,296  $4.07 $   18,638,532 61.1%
Total  91 8,401,910 $3.63 $   30,523,306 100.0%
____________________
(1) One tenant has four leases and seven tenants have two leases resulting in 81 different tenants for 91 total leases.
(2) Calculated as annualized base rent for such tenant divided by leased square feet for such tenant as of March 31, 2018.
(3) Calculated for each tenant as the monthly contracted base rent per the terms of such tenant’s lease, as of March 31, 2018, multiplied by 12. Excludes billboard and antenna revenue and rent abatements.

Annualized base rent includes rent from triple net leases, modified triple-net leases and gross leases. See “Business—Lease Overview.”
(4) Calculated as annualized base rent for such tenant divided by annualized base rent for the Company Portfolio as of March 31, 2018.

Lease Overview

Triple-net lease.    In our triple-net leases, the tenant is responsible for all aspects of and costs related to the property and its operation during the lease term. The landlord
may have responsibility under the lease to perform or pay for certain capital repairs or replacements to the roof, structure or certain building systems, such as heating and air
conditioning and fire suppression. The tenant may have the right to terminate the lease or abate rent due to a major casualty or condemnation affecting a significant portion of
the property or due to the landlord’s failure to perform its obligations under the lease. As of March 31, 2018, there were 64 triple-net leases in the Company Portfolio, excluding
the Recent Acquisitions, representing approximately 73.9% of our total annualized base rent.

Modified triple-net lease.    In our modified triple-net leases, the landlord is responsible for some property related expenses during the lease term, but the cost of most of the
expenses is passed through to the tenant. The tenant may have the right to terminate the lease or abate rent due to a major casualty or condemnation affecting a significant
portion of the property or due to the landlord’s failure to perform its obligations under the lease. As of March 31, 2018, there were 11 modified triple-net leases in the Company
Portfolio, excluding the Recent Acquisitions, representing approximately 14.5% of our total annualized base rent.

Gross lease.    In our gross leases, the landlord is responsible for all aspects of and costs related to the property and its operation during the lease term. The tenant may have
the right to terminate the lease or abate rent due to a major casualty or condemnation affecting a significant portion of the property or due to the landlord’s failure to perform its
obligations under the lease. As of March 31, 2018, there were 16 gross leases in the Company Portfolio, excluding the Recent Acquisitions, representing approximately 11.6%
of the annualized base rent.
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Lease Expirations

As of March 31, 2018, the weighted average in-place remaining lease term of the Company Portfolio, excluding the Recent Acquisitions, was 3.1 years. The following
table sets forth a summary schedule of lease expirations for leases in place as of March 31, 2018, plus available space, for each of the ten full and partial calendar years
commencing March 31, 2018 and thereafter. The information set forth in the table assumes that tenants exercise no renewal options and no early termination rights.

 

Year of Expiration  

Number 
of Leases 

Expiring(1)  
Total Rentable 

Square Feet  

Percentage of 
Rentable 

Square Feet  
Annualized 
Base Rent(2)   

Percentage of 
Annualized Base

Rent(3)  

Annualized 
Base Rent per 
Square Foot(4)

Available  0       801,944 8.7%  $ —  0.0%  $0.00
2018  15    1,501,482 16.3%  $ 5,758,392  18.9%  $3.84
2019  13       977,566 10.6%  $ 3,656,401  12.0%  $3.74
2020  13    1,594,282 17.3%  $ 5,420,625  17.8%  $3.40
2021  19    1,936,668 21.1%  $ 7,337,550  24.0%  $3.79
2022  13       568,786 6.2%  $ 2,324,610  7.6%  $4.09
2023  6       414,459 4.5%  $ 1,204,650  3.9%  $2.91
2024  4       584,283 6.3%  $ 1,406,002  4.6%  $2.41
2025  6       534,607 5.8%  $ 2,416,616  7.9%  $4.52
2026  1        53,970 0.6%  $ 302,772  1.0%  $5.61
2027  1       235,807 2.6%  $ 695,688  2.3%  $2.95
Thereafter  0  — 0.0%  $ —  0.0%  $0.00
Total Company Portfolio  91    9,203,854 100%  $ 30,523,306  100%  $3.63
____________________
 (1) One tenant has four leases and seven tenants have two leases resulting in 81 different tenants for 91 total leases.
 (2) Calculated as monthly contracted base rent per the terms of such lease, as of March 31, 2018, multiplied by 12. Excludes billboard and antenna revenue and rent abatements. Annualized base rent

includes rent from triple net leases, modified triple-net leases and gross leases. See “Business—Lease Overview.”
 (3) Calculated as annualized base rent set forth in this table divided by total annualized base rent for the Company Portfolio as of March 31, 2018.
 (4) Calculated as annualized base rent for such leases divided by leased square feet for such leases at each of the properties so impacted by the lease expirations as of March 31, 2018.
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Description of Certain Debt

AIG Loan

On October 17, 2016, certain indirect subsidiaries of our operating partnership entered into a senior secured loan agreement with investment entities managed by AIG Asset
Management, or the AIG Loan Agreement, which provides for a loan, or the AIG Loan, of $120 million, bearing interest at 4.08% per annum, and a seven-year term. As of
March 31, 2018, there was $120 million outstanding under the AIG Loan Agreement. The AIG Loan Agreement provides for monthly payments of interest only for the first
three years of the term and thereafter monthly principal and interest payments based on a 27-year amortization period. Our operating partnership used the net proceeds of the
AIG Loan to partially repay the outstanding principal balance and accrued interest under our then-existing senior secured loan agreement with Torchlight. As of March 31,
2018, we are in compliance with all covenants under the AIG Loan Agreement.

The borrowings under the AIG Loan Agreement are secured by first lien mortgages on the 20 properties held by wholly-owned subsidiaries of Plymouth Industrial 20,
LLC. The obligations under the AIG Loan Agreement are also guaranteed by our company and certain of our operating partnership’s wholly-owned subsidiaries.

Torchlight Mezzanine Loan

On October 17, 2016, Plymouth Industrial 20, a subsidiary of our operating partnership, entered into a mezzanine loan agreement, or the Torchlight Mezzanine Loan
Agreement, with Torchlight, which provides for a loan of $30 million, or the Torchlight Mezzanine Loan. The Torchlight Mezzanine Loan has a seven-year term and bears
interest at 15% per annum, of which 7% percent is paid currently during the first four years of the term and 10% is paid for the remainder of the term. The Torchlight Mezzanine
Loan requires Plymouth Industrial 20 to pay a repayment premium equal to the difference between (x) the sum of 150% of the principal being repaid (excluding accrued
interest) and (y) the sum of the actual principal amount being repaid and current and accrued interest paid through the date of repayment. This repayment feature operates as a
prepayment feature since the difference will be zero at maturity. The borrowings under the Torchlight Mezzanine Loan are secured by, among other things, pledges of the
equity interest in Plymouth Industrial 20 and each of its property-owning subsidiaries. The proceeds of the Torchlight Mezzanine Loan were used to partially repay the
outstanding principal balance and accrued interest under our then-existing senior secured loan agreement. As of March 31, 2018, there was $30 million outstanding under the
Torchlight Mezzanine Loan. We intend to repay the Torchlight Mezzanine Loan in full with proceeds from the anticipated KeyBank Term Loan. See “Prospectus Summary—
Recent Developments—Anticipated KeyBank Term Loan.”

KeyBank Credit Agreement 

In August 2017, our operating partnership entered into the KeyBank Credit Agreement. The KeyBank Credit Agreement provided us with a $35 million revolving credit
facility with an accordion feature that allows the total borrowing capacity under the KeyBank Credit Agreement to be increased up to $75 million, subject to certain conditions.
The KeyBank Credit Agreement matures in August 2020 and has one, 12-month extension option, subject to certain conditions. Borrowings under the KeyBank Credit
Agreement bear interest at either (1) the base rate (determined as the highest of (a) KeyBank’s prime rate, (b) the federal funds rate plus 0.50% and (c) the one month LIBOR
rate plus 1.0%) or (2) LIBOR, plus, in either case, a spread between 250 and 300 basis points depending on our total leverage ratio. The KeyBank Credit Agreement is secured
by certain assets of our operating partnership and certain of its subsidiaries and the Company has guaranteed the payment of all indebtedness under the KeyBank Credit
Agreement. We used approximately $49.1 million in borrowings under the KeyBank Credit Agreement to complete certain acquisitions. As of the date of this prospectus, $19.2
million remains outstanding under the KeyBank Credit Agreement.

The KeyBank Credit Agreement contains customary affirmative and negative covenants for credit facilities of this type, including limitations with respect to indebtedness,
liens, investments, distributions, mergers and acquisitions, dispositions of assets and transactions with affiliates. The covenants limit our use of proceeds to, among other things,
funding acquisitions of additional properties, funding capital and construction expenditures, tenant improvements, leasing commissions and property and equipment acquisitions
and for general working capital purposes. The KeyBank Credit Agreement also contains financial covenants that require us to maintain a minimum fixed charge coverage ratio
of 1.5 to 1.0, a maximum total indebtedness to total asset value of 65% and a minimum net worth of approximately $70.9 million.

In the event of a default, the agent may, and at the request of the requisite number of lenders, declare all obligations under the KeyBank Credit Agreement immediately due
and payable, terminate the lenders’ commitments to make loans under the KeyBank Credit Agreement and enforce any and all rights of the lenders or the agent under the
KeyBank Credit Agreement and related documents.

On March 8, 2018, we entered into an Increase Agreement with KeyBank to increase the revolving credit facility to $45 million. All other terms of the KeyBank Credit
Agreement remained unchanged. As of March 31, 2018, we were in compliance with all covenants under the KeyBank Credit Agreement other than the covenant restricting
distributions which KeyBank waived as of March 31, 2018.
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MWG Portfolio Secured Term Loan

On November 30, 2017, certain of our subsidiaries entered into a loan agreement, or the MWG Loan Agreement, with Special Situations Investing Group II, LLC, as lender
and agent, which provides for a loan of $79.8 million, bearing interest for the first year at a rate per annum equal to LIBOR plus 3.10% and for the second year at a rate per
annum equal to LIBOR plus 3.35%. The MWG Loan Agreement matures November 30, 2019 and has one, 12-month extension option, subject to certain conditions. The
borrowings under the MWG Loan Agreement are secured by first lien mortgages on the 15 properties held by wholly-owned subsidiaries of Plymouth MWG Holdings, LLC. In
addition, the obligations under the MWG Loan Agreement are guaranteed by the company and certain of our operating partnership’s wholly-owned subsidiaries. As of March
31, 2018, there was $79.8 million outstanding under the MWG Loan Agreement.

The MWG Loan Agreement contains customary affirmative and negative covenants for credit facilities of this type, including limitations with respect to indebtedness, liens,
investments, distributions, mergers and acquisitions, dispositions of assets and transactions with affiliates. The MWG Loan Agreement also contains financial covenants that
require the borrowers to maintain a minimum ratio of net cash flow (less management fees) to the outstanding principal balance under the loan agreement of at least 9.0%. In the
event of a default by the borrowers, the agent may declare all obligations under the MWG Loan Agreement immediately due and payable and enforce any and all rights of the
lender or the agent under the MWG Loan Agreement and related documents. As of March 31, 2018, we are in compliance with all covenants under the MWG Loan Agreement.
We intend to repay the amounts outstanding under the MWG Loan Agreement with proceeds from the Aegon Term Loan. However, we can provide no assurances that we will
enter into the Aegon Term Loan on the anticipated timeline or at all. See “Recent Developments—Aegon Term Loan.”

Minnesota Life Loan

On April 30, 2018, certain subsidiaries of our operating partnership entered into the Minnesota Life Loan in the original principal amount of $21.5 million. The Minnesota
Life Loan bears interest at 3.78% per annum and has a ten-year term, maturing on May 1, 2028. The Minnesota Life Loan provides for monthly payments of interest only for the
first year of the term and thereafter monthly principal and interest payments based on a 30-year amortization period. The borrowings under the Minnesota Life Loan are secured
by first lien mortgages on seven of the Company’s properties. The proceeds of the Minnesota Life Loan were used to repay a portion of the outstanding principal balance under
the KeyBank Credit Agreement.

Property Management

We contract with local property management firms or hire internal property managers (when it is economically more efficient) for those properties requiring onsite
personnel and oversight. Properties with a single tenant that maintains the exterior of the facility will only be provided an emergency contact. For multi-tenant properties, the
designated property manager will directly interface with the tenants and serve as the contact for the day-to-day operations.

Property management compensation will be market specific, ranging from 2%-4% of gross revenue collections. Emergency contact personnel will only be paid a nominal
retainer fee unless actually needed. Any construction management services provided for oversight and inspection will also be contracted at market specific rates and will be
dependent on total cost and complexity of the project. Typically, management agreements will be in effect for one year, with automatic renewals and include a 30- day
reciprocal termination notice. When there are vacant suites or near-term expirations, an unrelated listing agent will be contracted with compensation at market rates.

Regulation

General

Our properties are subject to various laws, ordinances and regulations, including regulations relating to common areas and fire and safety requirements. We believe that we
have the necessary permits and approvals to operate each of our properties.

Environmental Matters

The Company Portfolio is subject to various federal, state and local environmental laws. Under these laws, courts and government agencies have the authority to require us,
as owner of a contaminated property, to clean up the property, even if we did not know of or were not responsible for the contamination. These laws also apply to persons who
owned a property at the time it became contaminated, and therefore, it is possible we could incur these costs even after we sell some of the properties we acquire. In addition to
the costs of cleanup, environmental contamination can affect the value of a property and, therefore, an owner’s ability to borrow using the property as collateral or to sell the
property. Under applicable environmental laws, courts and government agencies also have the authority to require that a person who sent waste to a waste disposal facility, such
as a landfill or an incinerator, pay for the clean-up of that facility if it becomes contaminated and threatens human health or the environment.

Furthermore, various court decisions have established that third parties may recover damages for injury caused by property contamination. For instance, a person exposed
to asbestos at one of our properties may seek to recover damages if he or she suffers injury from the asbestos. Lastly, some of these environmental laws restrict the use of a
property or place conditions on various activities. An example would be laws that require a business using chemicals to manage them carefully and to notify local officials that
the chemicals are being used.
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We could be responsible for any of the costs discussed above. The costs to clean up a contaminated property, to defend against a claim, or to comply with environmental
laws could be material and could adversely affect the funds available for distribution to our stockholders. We usually require Phase I or similar environmental assessments by
independent environmental consultants at the time of acquisition of a property. We generally expect to continue to obtain a Phase I or similar environmental site assessments by
independent environmental consultants on each property prior to acquiring it. However, these environmental assessments may not reveal all environmental costs that might have
a material adverse effect on our business, assets, results of operations or liquidity and may not identify all potential environmental liabilities.

We can make no assurances that (1) future laws, ordinances or regulations will not impose material environmental liabilities on us, or (2) the current environmental
condition of our properties will not be affected by tenants, the condition of land or operations in the vicinity of our properties (such as releases from underground storage tanks),
or by third parties unrelated to us.

Insurance

We carry commercial property, liability and terrorism coverage on all the properties in the Company Portfolio under a blanket insurance policy. Generally, we do not carry
insurance for certain types of extraordinary losses, including, but not limited to, losses caused by riots, war, earthquakes and wildfires unless the property is in a higher risk area
for those events. We believe the policy specifications and insured limits are appropriate and adequate given the relative risk of loss, the cost of the coverage and standard
industry practice, however, our insurance coverage may not be sufficient to fully cover all of our losses. In addition, our title insurance policies may not insure for the current
aggregate market value of the Company Portfolio, and we do not intend to increase our title insurance coverage as the market value of the Company Portfolio increases. We
have not obtained and do not intend to obtain new or additional title insurance in connection with this offering, including any so-called date down endorsements or other
modifications to our existing title insurance policies.

Competition

In acquiring our properties, we compete with other public industrial property sector REITs, income oriented non-traded REITs, private real estate fund managers and local
real estate investors and developers. The last named group, local real estate investors and developers, historically has represented our dominant competition for acquisition
opportunities. Many of these entities have greater resources than us or other competitive advantages. We also face significant competition in leasing available properties to
prospective tenants and in re-leasing space to existing tenants.

Employees

As of the date of this prospectus, we have 13 full-time employees. None of our employees are represented by a labor union.

Legal Proceedings

We are not currently a party, as plaintiff or defendant, to any legal proceedings. From time to time, we may become party to various lawsuits, claims and other legal
proceedings that arise in the ordinary course of our business. There can be no assurance that these matters that may arise in the future, individually or in the aggregate, will not
have a material adverse effect on our financial condition or results of operations.

Our Corporate Information

Our principal executive offices are located at 260 Franklin Street, 7th Floor, Boston, Massachusetts 02110. Our telephone number is (617) 340-3814. Our website is
www.plymouthreit.com. The information found on, or otherwise accessible through, our website is not incorporated into, and does not form a part of, this prospectus or any
other report or document we file with or furnish with the SEC.
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STRUCTURE OF OUR COMPANY

Our Company

We were formed as a Maryland corporation in March 2011 and previously conducted business as Plymouth Opportunity REIT, Inc. We conduct our business through an
UPREIT structure in which our properties are owned by our operating partnership directly or through subsidiaries, as described below under “—Our Operating Partnership.” We
are the sole general partner of our operating partnership and indirectly own 89.3% of the units of limited partnership interest, or OP units, in our operating partnership. Our
board of directors oversees our business and affairs.

Prior to May 2014, we were externally managed by Plymouth Real Estate Investors, Inc., or the advisor, an affiliate of our company, pursuant to the terms of an advisory
agreement. The advisory agreement was terminated in May 2014 with no consideration being paid to the advisor as a result of such termination.

Our Operating Partnership

Substantially all of our assets are held by, and our operations are conducted through, our operating partnership. We will contribute the net proceeds from this offering to
our operating partnership in exchange for OP Units therein. Our interest in our operating partnership will generally entitle us to share in cash distributions from, and in the
profits and losses of, our operating partnership in proportion to our percentage ownership. As the sole general partner of our operating partnership, we will generally have the
exclusive power under the partnership agreement to manage and conduct its business and affairs, subject to certain limited approval and voting rights of the limited partners,
which are described more fully below in “Description of the Partnership Agreement of Plymouth Industrial OP, LP.”

Corporate Structure

The chart below reflects our organizational structure.

__________________
(1) Limited partners who acquired OP units in connection with our purchase of certain properties.
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POLICIES WITH RESPECT TO CERTAIN ACTIVITIES

The following is a discussion of our investment policies and our policies with respect to certain other activities, including financing matters and conflicts of interest. These
policies may be amended or revised from time to time at the discretion of our board of directors, without a vote of our stockholders. Any change to any of these policies by our
board of directors, however, would be made only after a thorough review and analysis of that change, in light of then-existing business and other circumstances, and then only
if, in the exercise of its business judgment, our board of directors believes that it is advisable to do so in our and our stockholders’ best interests. We cannot assure you that our
investment objectives will be attained.

Investments in Real Estate or Interests in Real Estate

We conduct substantially all of our investment activities through our operating partnership and its subsidiaries. Our goal is to generate attractive risk-adjusted returns for
our stockholders by acquiring Class B distribution centers, warehouses and light industrial properties, primarily located in secondary markets and select primary markets across
the Eastern half of the U.S. and Texas.

We do not have a specific policy to acquire assets primarily for capital gain or primarily for income. From time to time, we may make investments that support our
objectives but do not provide current cash flow. We believe that investments that do not generate current cash flow may be, in certain instances, consistent with our objective to
achieve sustainable long-term growth in earnings and FFO.

There are no limitations on the amount or percentage of our total assets that may be invested in any one property. Additionally, no limits have been set on the concentration
of investments in any one location or facility type.

Additional criteria with respect to our properties are described in “Business.”

Investments in Mortgages, Structured Financings and Other Lending Policies

While the Company Portfolio consists of, and our business objectives emphasize, equity investments in real estate, we may, at the discretion of our board of directors,
invest in mortgages and other types of real estate interests consistent with our qualifications as a REIT. We do not currently invest, or intend to invest, in mortgages or deeds of
trust, but may acquire such interests as a strategy for acquiring ownership of a property or the economic equivalent thereof and/or invest in participating or convertible
mortgages if we conclude that we may benefit from the gross revenues or any appreciation in value of the property. These mortgages may or may not be guaranteed or insured
as to principal or interest by any government agency or otherwise. Investments in real estate mortgages run the risk that one or more borrowers may default under the mortgages
and that the collateral securing those mortgages may not be sufficient to enable us to recoup our full investment.

Investments in Securities of or Interests in Persons Primarily Engaged in Real Estate Activities and Other Issuers

Generally speaking, we do not expect to engage in any significant investment activities with other entities, although we may consider joint venture investments with other
investors. We may also invest in the securities of other issuers in connection with acquisitions of indirect interests in properties (normally general or limited partnership interests
in special purpose partnerships owning properties). We may in the future acquire some, all or substantially all of the securities or assets of other REITs or similar entities where
that investment would be consistent with our investment policies and the REIT qualification requirements. There are no limitations on the amount or percentage of our total
assets that may be invested in any one issuer, other than those imposed by the gross income and asset tests that we must satisfy to qualify as a REIT. However, we do not
anticipate investing in other issuers of securities for the purpose of exercising control or acquiring any investments primarily for sale in the ordinary course of business or
holding any investments with a view to making short-term profits from their sale. 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 of 1940, as amended, or the 1940 Act, and we intend to divest securities before any registration would be
required.

We do not intend to engage in trading, underwriting, agency distribution or sales of securities of other issuers.

Disposition Policy

We may from time to time dispose of certain properties, based upon management’s periodic review of the Company Portfolio, if our board of directors determines that such
action would be in our best interests. The tax consequences to our directors and executive officers who hold units resulting from a proposed disposition of a property may
influence their decision as to the desirability of such proposed disposition. See “Risk Factors—Risks Related to Our Organizational Structure—Conflicts of interest may exist or
could arise in the future between the interests of our stockholders and the interests of holders of OP units, which may impede business decisions that could benefit our
stockholders.”
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Financing and Leverage Policies

We anticipate using a number of different sources to finance our acquisitions and operations, including cash flows from operations, asset sales, seller financing, issuance of
debt securities, private financings (such as additional bank credit facilities, which may or may not be secured by our assets), property-level mortgage debt, common or preferred
equity issuances or any combination of these sources, to the extent available to us, or other sources that may become available from time to time. Any debt that we incur may be
recourse or non-recourse and may be secured or unsecured. We also may take advantage of joint venture or other partnering opportunities as such opportunities arise in order to
acquire properties that would otherwise be unavailable to us. We may use the proceeds of our borrowings to acquire assets, to refinance existing debt or for general corporate
purposes.

Although we are not required to maintain any particular leverage ratio, we intend, when appropriate, to employ prudent amounts of leverage, which we define as a debt-to-
EBITDA multiple of less than 7.0, and to use debt as a means of providing additional funds for the acquisition of assets, to refinance existing debt or for general corporate
purpose. We expect to use leverage conservatively, assessing the appropriateness of new equity or debt capital based on market conditions, including prudent assumptions
regarding future cash flow, the creditworthiness of tenants and future rental rates. Our charter and bylaws do not limit the amount of debt that we may incur. Our board of
directors has not adopted a policy limiting the total amount of debt that we may incur.

Our board of directors will consider a number of factors in evaluating the amount of debt that we may incur. If we adopt a debt policy, our board of directors may from
time to time modify such policy in light of then-current economic conditions, relative costs of debt and equity capital, market values of our properties, general conditions in the
market for debt and equity securities, fluctuations in the market price of our common stock, growth and acquisition opportunities and other factors. Our decision to use leverage
in the future to finance our assets will be at our discretion and will not be subject to the approval of our stockholders, and we are not restricted by our governing documents or
otherwise in the amount of leverage that we may use.

Lending Policies

We may consider offering purchase money financing in connection with the sale of properties where the provision of that financing will increase the value to be received by
us for the property sold. We also may make loans to joint ventures in which we participate. However, we do not intend to engage in significant lending activities. Any loan we
make will be consistent with maintaining our status as a REIT.

Equity Capital Policies

To the extent that our board of directors determines to obtain additional capital, we may issue debt or equity securities, including additional units or senior securities of our
operating partnership, retain earnings (subject to provisions in the Code requiring distributions of income to maintain REIT qualification) or pursue a combination of these
methods. As long as our operating partnership is in existence, we will generally contribute the proceeds of all equity capital raised by us to our operating partnership in exchange
for partnership interests in our operating partnership, which will dilute the ownership interests of the limited partners in our operating partnership.

Existing stockholders will have no preemptive rights to common or preferred stock or units issued in any securities offering by us, and any such offering might cause a
dilution of a stockholder’s investment in us. Although we have no current plans to do so, we may in the future issue shares of common stock or cause our operating partnership
to issue OP units in connection with acquisitions of property.

We may, under certain circumstances, purchase shares of our common stock or other securities in the open market or in private transactions with our stockholders, provided
that those purchases are approved by our board of directors. Other than the repurchase of 263,158 shares of common from Torchlight effected on March 29, 2018, our board of
directors has no present intention of causing us to repurchase any shares of our common stock or other securities, and any such action would only be taken in conformity with
applicable federal and state laws and the applicable requirements for qualification as a REIT.

Conflict of Interest Policy

Overview.     Conflicts of interest could arise in the future as a result of the relationships between us and our affiliates, on the one hand, and our operating partnership or any
partner thereof, on the other. Our directors and officers have duties to our company under applicable Maryland law in connection with their management of our company. At the
same time, we, as the general partner of our operating partnership, have fiduciary duties and obligations to our operating partnership and its other partners under Delaware law
and the partnership agreement in connection with the management of our operating partnership. Our fiduciary duties and obligations, as the general partner of our operating
partnership, may come into conflict with the duties of our directors and officers to our company.
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Under Delaware law, a general partner of a Delaware limited partnership has fiduciary duties of loyalty and care to the partnership and its partners and must discharge its
duties and exercise its rights as general partner under the partnership agreement or Delaware law consistently with the obligation of good faith and fair dealing. The duty of
loyalty requires a general partner of a Delaware limited partnership to account to the partnership and hold as trustee for any property, profit, or benefit derived by the general
partner in the conduct of the partnership business or derived from a use by the general partner of partnership property, including the appropriation of a partnership opportunity,
to refrain from dealing with the partnership in the conduct of the partnership’s business as or on behalf of a party having an interest adverse to the partnership and to refrain
from competing with the partnership in the conduct of the partnership business, although the partnership agreement may identify specific types or categories of activities that do
not violate the duty of loyalty. The partnership agreement provides that, in the event of a conflict between the interests of our operating partnership or any partner, on the one
hand, and the separate interests of our company or our stockholders, on the other hand, we, in our capacity as the general partner of our operating partnership, may give priority
to the separate interests of our company or our stockholders (including with respect to tax consequences to limited partners, assignees or our stockholders), and, in the event of
such a conflict, any action or failure to act on our part or on the part of our directors that gives priority to the separate interests of our company or our stockholders that does not
result in a violation of the contract rights of the limited partners of our operating partnership under its partnership agreement does not violate the duty of loyalty or any other
duty that we, in our capacity as the general partner of our operating partnership, owe to our operating partnership and its partners, or violate the obligation of good faith and fair
dealing. We, in our capacity as the general partner of our operating partnership, may, but are not obligated to, take into account the tax consequences to any partner of our
operating partnership of any action we take or fail to take, and any such action or failure to act that does not take into account any such tax consequences that does not violate
the contract rights of the limited partners of our operating partnership under the partnership agreement does not violate the duty of loyalty or any other duty that we, in our
capacity as the general partner of our operating partnership, owe to our operating partnership or its partners, or violate the obligation of good faith and fair dealing. Further, any
action that we undertake or fail to take in the good faith belief that the action or inaction is necessary or advisable to protect our ability to continue to qualify as a REIT, for us to
otherwise satisfy the requirements for qualifying as a REIT under the Code, for us to avoid incurring income taxes under the Code or for any of our affiliates to continue to
qualify as a “qualified REIT subsidiary” under the Code or a “taxable REIT subsidiary” under the Code does not violate the duty of loyalty or any other duty or obligation,
fiduciary or otherwise, that we, in our capacity as the general partner of our operating partnership, owe to our operating partnership or any other partner. The duty of care
requires a general partner to refrain from engaging in grossly negligent or reckless conduct, intentional misconduct or a knowing violation of law, and this duty may not be
unreasonably reduced by the partnership agreement.

The partnership agreement provides that we will not be liable to our operating partnership or any partner for any action or omission taken in our capacity as general partner
for the debts or liabilities of our operating partnership or for the obligations of the operating partnership under the partnership agreement, except for liability for our fraud,
willful misconduct or gross negligence, pursuant to any express indemnity we may give to our operating partnership. The partnership agreement also provides that any
obligation or liability in our capacity as the general partner of our operating partnership that may arise at any time under the partnership agreement or any other instrument,
transaction or undertaking contemplated by the partnership agreement will be satisfied, if at all, out of our assets or the assets of our operating partnership only, and no
obligation or liability of the general partner will be personally binding upon any of our directors, stockholders, officers, employees or agents, regardless of whether such
obligation or liability is in the nature of contract, tort or otherwise, and none of our directors or officers will be directly liable or accountable in damages or otherwise to the
partnership, any partner or any assignee of a partner for losses sustained, liabilities incurred or benefits not derived as a result of errors in judgment or mistakes of fact or law or
any act or omission or by reason of their service as such. Our operating partnership must indemnify us, our directors and officers, officers of our operating partnership and any
other person designated by us against any and all losses, claims, damages, liabilities (whether joint or several), expenses (including, without limitation, attorneys’ fees and other
legal fees and expenses), judgments, fines, settlements and other amounts arising from any and all claims, demands, actions, suits or proceedings, whether civil, criminal,
administrative or investigative, that relate to the operations of our operating partnership, unless (1) an act or omission of the person was material to the matter giving rise to the
action and either was committed in bad faith or was the result of active and deliberate dishonesty, (2) for any transaction for which such person actually received an improper
personal benefit in violation or breach of any provision of the partnership agreement or (3) in the case of a criminal proceeding, the person had reasonable cause to believe the
act or omission was unlawful.

Our operating partnership must also pay or reimburse the reasonable expenses of any such person in advance of a final disposition of the proceeding upon its receipt of a
written affirmation of the person’s good faith belief that the standard of conduct necessary for indemnification has been met and a written undertaking to repay any amounts
paid or advanced if it is ultimately determined that the person did not meet the standard of conduct for indemnification. Our operating partnership is not required to indemnify or
advance funds to any person with respect to any action initiated by the person seeking indemnification without our approval (except for any proceeding brought to enforce such
person’s right to indemnification under the partnership agreement) or if the person is found to be liable to our operating partnership on any portion of any claim in the action.
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Policies Applicable to All Directors and Officers.     Our charter and bylaws do not restrict any of our directors, officers, stockholders or affiliates from having a pecuniary
interest in an investment or transaction that we have an interest in or from conducting, for their own account, business activities of the type we conduct. We intend, however, to
adopt policies that are designed to eliminate or minimize potential conflicts of interest, including a policy for the review, approval or ratification of any related party
transactions. This policy will provide that the audit committee of our board of directors will review the relevant facts and circumstances of each related party transaction,
including if the transaction is on terms comparable to those that could be obtained in arm’s length dealings with an unrelated third party before approving such transaction. Our
code of business conduct and ethics provides that all of our directors, officers and employees are prohibited from taking for themselves opportunities that are discovered
through the use of corporate property, information or position without our consent. See “Management—Code of Business Conduct and Ethics.” However, we cannot assure you
that these policies or provisions of law will always be successful in eliminating the influence of such conflicts, and if they are not successful, decisions could be made that might
fail to reflect fully the interests of all stockholders.

Interested Director and Officer Transactions

Pursuant to the MGCL, a contract or other transaction between us and a director or between us and any other corporation or other entity in which any of our directors is a
director or has a material financial interest is not void or voidable solely on the grounds of such common directorship or interest, the presence of such director at the meeting at
which the contract or transaction is authorized, approved or ratified or the counting of the director’s vote in favor thereof, provided that:

 • the fact of the common directorship or interest is disclosed or known to our board of directors or a committee of our board, and our board or such committee
authorizes, approves or ratifies the contract or transaction by the affirmative vote of a majority of disinterested directors, even if the disinterested directors constitute
less than a quorum;

 • the fact of the common directorship or interest is disclosed or known to our stockholders entitled to vote thereon, and the transaction or contract is authorized, approved
or ratified by a majority of the votes cast by the stockholders entitled to vote other than the votes of shares owned of record or beneficially by the interested director or
corporation, firm or other entity; or

 • the transaction or contract is fair and reasonable to us at the time it is authorized, ratified or approved.

Furthermore, under Delaware law (where our operating partnership is formed), we, as general partner, have a fiduciary duty of loyalty to our operating partnership and its
partners and, consequently, such transactions also are subject to the duties that we, as general partner, owe to our operating partnership and its limited partners (as such duties
have been modified by the partnership agreement).

We have adopted a policy that requires that all contracts and transactions between us, our operating partnership or any of our subsidiaries, on the one hand, and any of our
directors or executive officers or any entity in which such director or executive officer is a director or has a material financial interest, on the other hand, must be approved by
the affirmative vote of a majority of our disinterested directors even if less than a quorum. Where appropriate, in the judgment of the disinterested directors, our board of
directors may obtain a fairness opinion or engage independent counsel to represent the interests of non-affiliated security holders, although our board of directors will have no
obligation to do so.

Policies With Respect To Other Activities

We will have authority to offer common stock, preferred stock or options to purchase stock in exchange for property and to repurchase or otherwise acquire our common
stock or other securities in the open market or otherwise, and we may engage in such activities in the future. As described in “Description of the Partnership Agreement of
Plymouth Industrial OP, LP,” we expect, but are not obligated, to issue common stock to holders of OP units upon exercise of their redemption rights. Our board of directors
has the authority, without further stockholder approval, to amend our charter to increase or decrease the number of authorized shares of common stock or preferred stock and to
authorize us to issue additional shares of common stock or preferred stock, in one or more series, including senior securities, in any manner, and on the terms and for the
consideration, it deems appropriate. See “Description of Stock.” We have not engaged in trading, underwriting or agency distribution or sale of securities of other issuers other
than our operating partnership and do not intend to do so. At all times, we intend to make investments in such a manner as to maintain our qualification as a REIT, unless
because of circumstances or changes in the Code, or the Treasury regulations, our board of directors determines that it is no longer in our best interest to maintain our
qualification as a REIT. In addition, we intend to make investments in such a way that we will not be treated as an investment company under the 1940 Act.

Reporting Policies

We are subject to the information reporting requirements of the Exchange Act. Pursuant to these requirements, we will file periodic reports, proxy statements and other
information, including audited financial statements, with the SEC.
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PRINCIPAL STOCKHOLDERS

The following table sets forth certain information regarding the ownership of shares of our common stock as of May 18, 2018 by:

 • each of our directors;
 • each of our executive officers;
 • each person who will be the beneficial owner of more than 5% of our outstanding common stock; and
 • all directors and executive officers as a group.

In accordance with SEC rules, each listed person’s beneficial ownership includes:

 • all shares the person actually owns beneficially or of record;
 • all shares over which the person has or shares voting or dispositive control (such as in the capacity as a general partner of an investment fund); and
 • all shares the person has the right to acquire within 60 days (such as restricted shares of common stock that are currently vested or which are scheduled to vest within

60 days).

Unless otherwise indicated, all shares are owned directly, and the indicated person has sole voting and investment power. Except as indicated in the footnotes to the table
below, the business address of the stockholders listed below is the address of our principal executive office, 260 Franklin Street, 7th floor, Boston, Massachusetts 02110. As of
May 18, 2018, we had 3,556,043 shares of common stock outstanding, and following the completion of this offering, we expect to have 7,806,043 shares of our common stock
outstanding.

Name  
Number of Shares

Beneficially Owned(1)  
Percent of All

Shares
Jeffrey E. Witherell  67,069(2) 1.9%
Pendleton P. White, Jr.  55,160(3) 1.6%
Daniel C. Wright  28,116 *
Martin Barber  3,948 *
Philip S. Cottone  6,934 *
Richard J. DeAgazio  7,131 *
David G. Gaw  7,532 *
Total Held by Executive Officers and Directors as a Group  175,890 4.9%
Torchlight Entities  250,000(4) 6.6%
_____________________
* Less than 1.0%.
(1) As used herein, “beneficially owned” means the power to vote or direct the voting of shares and/or the power to dispose or direct the disposition of shares.
(2) Includes 14,135 shares of common stock owned by Plymouth Group Real Estate of which Mr. Witherell may be deemed to be the beneficial owner.
(3) Includes 14,135 shares of common stock owned by Plymouth Group Real Estate of which Mr. White may be deemed to be the beneficial owner.
(4) Represents 250,000 shares of common stock issuable to DOF IV REIT Holdings, LLC, an entity managed by Torchlight Investors, LLC, upon the exercise of the warrants issued concurrently with the

closing of our initial listed public offering. Torchlight Investors, LLC has the sole voting and dispositive power with respect to such warrants. The address of the principal business office of Torchlight
Investors is 475 5th Avenue, 12th Floor, New York, NY 10017. The following individuals, as members of the Management Committee of Torchlight Investors, have shared voting and investment power
over the common stock directly owned by various entities affiliated with Torchlight Investors: Samuel Chang, Daniel Heflin, Gianluca Montalti, Steven Schwartz, Marc Young. Messrs. Chang, Heflin,
Montalti, Schwartz and Young disclaim beneficial ownership of the warrants.
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DESCRIPTION OF CAPITAL STOCK

The following summary of the material terms of our shares of capital stock does not purport to be complete and is subject to and qualified in its entirety by reference to the
MGCL, and to our charter and bylaws, copies of which are filed as exhibits to the registration statement of which this prospectus is part. See “Where You Can Find More
Information.”

General

Our charter provides that we may issue up to 900,000,000 shares of common stock, $0.01 par value per share, or our common stock, and up to 100,000,000 shares of
preferred stock, $0.01 par value per share, or our preferred stock. Our charter authorizes our board of directors, with the approval of a majority of the entire board of directors
and without any action by our common stockholders, to amend our charter to increase or decrease the aggregate number of authorized shares of stock or the number of
authorized shares of any class or series of our stock. As of the date of this prospectus, 3,556,043 shares of our common stock are issued and outstanding, and 2,040,000 shares
of our Series A Preferred Stock are issued and outstanding and no other shares of our preferred stock are outstanding.

Under Maryland law, stockholders generally are not personally liable for our debts or obligations solely as a result of their status as stockholders.

Common Stock

Subject to the preferential rights of any other class or series of our stock and to the provisions of our charter regarding the restrictions on ownership and transfer of our
stock, holders of shares of our common stock are entitled to receive dividends and other distributions on such shares if, as and when authorized by our board of directors out of
assets legally available therefor and declared by us and to share ratably in the assets of our company legally available for distribution to our stockholders in the event of our
liquidation, dissolution or winding up after payment or establishment of reserves for all known debts and liabilities of our company.

Subject to the provisions of our charter regarding the restrictions on ownership and transfer of our stock and except as may otherwise be specified in the terms of any class
or series of our common stock, each outstanding share of our common stock entitles the holder to one vote on all matters submitted to a vote of stockholders, including the
election of directors, and, except as provided with respect to any other class or series of stock, the holders of shares of our common stock will possess the exclusive voting
power. There is no cumulative voting in the election of our directors. Directors are elected by a plurality of all of the votes cast in the election of directors.

Holders of shares of our common stock have no preference, conversion, exchange, sinking fund or redemption rights and have no preemptive rights to subscribe for any
securities of our company. Our charter provides that our common stockholders generally have no appraisal rights unless our board of directors determines prospectively that
appraisal rights will apply to one or more transactions in which holders of our common stock would otherwise be entitled to exercise appraisal rights. Subject to the provisions
of our charter regarding the restrictions on ownership and transfer of our stock, holders of our common stock will have equal dividend, liquidation and other rights.

Under the MGCL, a Maryland corporation generally cannot dissolve, amend its charter, merge, convert, consolidate, sell all or substantially all of its assets or engage in a
statutory share exchange unless declared advisable by its board of directors and approved by the affirmative vote of stockholders entitled to cast at least two-thirds of all of the
votes entitled to be cast on the matter unless a lesser percentage (but not less than a majority of all of the votes entitled to be cast on the matter) is set forth in the corporation’s
charter. Our charter provides for approval of any of these matters by the affirmative vote of stockholders entitled to cast a majority of the votes entitled to be cast on such
matters, except that the affirmative vote of stockholders entitled to cast at least two-thirds of the votes entitled to be cast generally in the election of directors is required to
remove a director (and such removal must be for cause) and the affirmative vote of stockholders entitled to cast at least two-thirds of the votes entitled to be cast on such matter
is required to amend the provisions of our charter relating to the removal of directors, relating to the restrictions on the transfer and ownership of shares or the vote required to
amend such provisions. Maryland law also permits a Maryland corporation to transfer all or substantially all of its assets without the approval of the stockholders of the
corporation to an entity if all of the equity interests of the entity are owned, directly or indirectly, by the corporation. Because our operating assets may be held by our operating
partnership or its subsidiaries, these subsidiaries may be able to merge or transfer all or substantially all of their assets without the approval of our stockholders.

Our charter authorizes our board of directors to reclassify any unissued shares of our common stock into other classes or series of stock, to establish the designation and
number of shares of each class or series and to set, subject to the provisions of our charter relating to the restrictions on ownership and transfer of our capital stock, the
preferences, conversion and other rights, voting powers, restrictions, limitations as to dividends and other distributions, qualifications and terms and conditions of redemption of
each such class or series.
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Warrants

As consideration for the termination of certain participation rights held by Torchlight, we privately issued warrants to Torchlight to acquire 250,000 shares of our common
stock concurrently with the closing of our initial listed public offering. Each warrant represents the right to purchase one share of our common stock. The number of shares
deliverable upon the exercise of the warrants is subject to adjustment and certain anti-dilution protection as provided in the warrant agreement. The initial exercise price
applicable to each warrant is $23.00 per share of common stock for which the warrant may be exercised. All or any portion of the warrants may be exercised in whole or in part
at any time and from time to time on or before 5:00 p.m. New York City time on the date that is five years following the completion of our initial listed public offering. At the
election of the holder, the exercise price may be paid by the withholding by us of a number of shares of common stock issuable upon the exercise of the warrants equal to the
value of the aggregate exercise price of the warrants so exercised, determined by reference to the market price of our common stock on the trading day on which the warrants
are exercised. Any value of the warrants so exercised in excess of the number of shares withheld by us will be paid to the holder of the exercised warrants in shares of our
common stock valued by reference to the same market price. We will at all times reserve the aggregate number of shares of our common stock for which the warrants may be
exercised. The warrant holders will have no rights or privileges of holders of our common stock, including any voting rights and rights to dividend payments, until (and then
only to the extent) the warrants have been exercised. Issuance of any shares of common stock deliverable upon the exercise of the warrants will be made without charge to the
warrant holder for any issue or transfer tax or other incidental expenses in respect of the issuance of those shares. The holders of the common stock deliverable upon the exercise
of the warrants will be entitled to certain customary registration rights.

Preferred Stock

Our charter authorizes our board of directors to classify any unissued shares of our preferred stock and to reclassify any previously classified but unissued shares into one
or more classes or series of stock. Prior to issuance of shares of each new class or series, our board of directors is required by the MGCL and our charter to set, subject to the
provisions of our charter regarding the restrictions on ownership and transfer of our stock, the preferences, conversion and other rights, voting powers, restrictions, limitations as
to dividends and other distributions, qualifications and terms and conditions of redemption of each such class or series. As a result, our board of directors could authorize the
issuance of shares of preferred stock that have priority over shares of our common stock with respect to dividends or other distributions or rights upon liquidation, exclusive or
class voting rights or with other terms and conditions that could have the effect of delaying, deferring or preventing a transaction or a change of control of our company that
might involve a premium price for holders of our common stock or that our common stockholders otherwise believe to be in their best interests.

As of the date hereof, we have 2,040,000 shares of our Series A Preferred Stock issued and outstanding. The Series A Preferred Stock ranks senior, with respect priority of
payment of dividends and distributions and rights upon the liquidation of our company, to the common stock. The Series A Preferred Stock is entitled to receive cumulative
cash dividends, payable quarterly, at the rate of 7.50% per annum on the $25.00 liquidation preference per share (equivalent to a fixed annual rate of $1.875 per share). The
Series A Preferred Stock may be redeemed by us, at our option, on and after December 31, 2022, at a redemption price of $25.00 per share, plus accrued and unpaid dividends.
The holders of the Series A Preferred Stock generally do not have voting rights; however, if dividends on the Series A Preferred Stock are in arrears for six or more quarterly
periods (whether or not consecutive), then the holders of the Series A Preferred Stock, voting together as a single class, will be entitled to vote for the election of two additional
directors to serve on our board of directors.

Power to Increase or Decrease Authorized Shares of Our Common Stock and Issue Additional Shares of Our Common and Preferred Stock

We believe that the power of our board of directors to amend our charter to increase or decrease the aggregate number of authorized shares of stock, to authorize us to issue
additional authorized but unissued shares of our common stock or preferred stock and to classify or reclassify unissued shares of our common stock or preferred stock and
thereafter to authorize us to issue such classified or reclassified shares of stock will provide us with increased flexibility in structuring possible future financings and acquisitions
and in meeting other needs that might arise. The additional classes or series, as well as the additional authorized shares of our common stock, will be available for issuance
without further action by our stockholders, unless such action is required by applicable law, the terms of any class or series of preferred stock that we may issue in the future or
the rules of any stock exchange or automated quotation system on which our securities may be listed or traded. Although our board of directors does not currently intend to do
so, it could authorize us to issue a class or series of stock that could, depending upon the terms of the particular class or series, delay, defer or prevent a transaction or a change
of control of our company that might involve a premium price for holders of our common stock or that our common stockholders otherwise believe to be in their best interests.
See “Material Provisions of Maryland Law and of Our Charter and Bylaws—Anti-takeover Effect of Certain Provisions of Maryland Law and of Our Charter and Bylaws.”

Restrictions On Ownership and Transfer

In order for us to qualify as a REIT under the Code, our stock must be beneficially owned by 100 or more persons during at least 335 days of a taxable year of 12 months
(other than the first year for which an election to be a REIT has been made) or during a proportionate part of a shorter taxable year. Also, not more than 50% of the value of the
outstanding shares of stock (after taking into account options to acquire shares of stock) may be owned, directly, indirectly or through application of certain attribution rules by
five or fewer individuals (as defined in the Code to include certain entities such as qualified pension plans) at any time during the last half of a taxable year (other than the first
year for which an election to be a REIT has been made).
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Our charter contains restrictions on the ownership and transfer of our stock that are intended to assist us in complying with these requirements and continuing to qualify as a
REIT. The relevant sections of our charter provide that, subject to the exceptions described below, no person or entity may actually or beneficially own, or be deemed to own by
virtue of the applicable constructive ownership provisions of the Code, more than 9.8% (in value or in number of shares, whichever is more restrictive) of the outstanding shares
of any class or series of our capital stock, excluding any shares of stock that are not treated as outstanding for federal income tax purposes. We refer to this restriction as the
“ownership limit.” A person or entity that would have acquired actual, beneficial or constructive ownership of our stock but for the application of the ownership limit or any of
the other restrictions on ownership and transfer of our stock discussed below is referred to as a “prohibited owner.”

The constructive ownership rules under the Code are complex and may cause stock owned actually or constructively by a group of related individuals and/or entities to be
owned constructively by one individual or entity. As a result, the acquisition of less than 9.8% of our common stock (or the acquisition of an interest in an entity that owns,
actually or constructively, our common stock) by an individual or entity, could, nevertheless cause that individual or entity, or another individual or entity, to own constructively
in excess of 9.8% of our outstanding common stock and thereby violate the applicable ownership limit.

Our board of directors, in its sole and absolute discretion, prospectively or retroactively, may exempt a person from the limit described in the paragraph above and may
establish or increase an excepted holder percentage limit for that person. The person seeking an exemption must provide to our board of directors any representations, covenants
and undertakings that our board of directors may deem appropriate in order to conclude that granting the exemption will not cause us to lose our status as a REIT. Our board of
directors may not grant an exemption to any person if that exemption would result in our failing to qualify as a REIT. Our board of directors must waive the ownership limit
with respect to a particular person if it: (i) determines that such ownership will not cause any individual’s beneficial ownership of shares of our stock to violate the ownership
limit and that any exemption from the ownership limit will not jeopardize our status as a REIT; and (ii) determines that such stockholder does not and will not own, actually or
constructively, an interest in a tenant of ours (or a tenant of any entity whose operations are attributed in whole or in part to us) that would cause us to own, actually or
constructively, more than a 9.8% interest (as set forth in Section 856(d)(2)(B) of the Code) in such tenant or that any such ownership would not cause us to fail to qualify as a
REIT under the Code. Our board of directors may require a ruling from the IRS or an opinion of counsel, in either case in form and substance satisfactory to our board of
directors, in its sole discretion, in order to determine or ensure our status as a REIT.

As a condition of the exception, our board of directors may require an opinion of counsel or IRS ruling, in either case in form and substance satisfactory to our board of
directors, in its sole and absolute discretion, in order to determine or ensure our status as a REIT and representations and undertakings from the person seeking the exemption or
excepted holder limit in order to make the determinations above. Our board of directors may impose such conditions or restrictions as it deems appropriate in connection with
such an exception.

Our board of directors may, in its sole and absolute discretion, increase or decrease the ownership limit for one or more persons, except that a decreased ownership limit
will not be effective for any person whose actual, beneficial or constructive ownership of our stock exceeds the decreased ownership limit at the time of the decrease until the
person’s actual, beneficial or constructive ownership of our stock equals or falls below the decreased ownership limit, although any further acquisition of shares of our stock or
beneficial or constructive ownership of our stock will violate the decreased ownership limit. Our board of directors may from time to time increase or decrease any ownership
limit if, among other limitations, the new ownership limit would not prevent five or fewer persons to actually or beneficially own more than 49.9% in value of our outstanding
stock.

Our charter further prohibits:

 • any person from actually, beneficially or constructively owning shares of our stock that could result in us being “closely held” under Section 856(h) of the Code
(without regard to whether the ownership interest is held during the last half of a taxable year) or otherwise cause us to fail to qualify as a REIT (including, but not
limited to, actual, beneficial or constructive ownership of shares of our stock that could result in us owning (actually or constructively) an interest in a tenant that is
described in Section 856(d)(2)(B) of the Code if the income we derive from such tenant, taking into account our other income that would not qualify under the gross
income requirements of Section 856(c) of the Code, would cause us to fail to satisfy any such gross income requirements imposed on REITs); and

 • any person from transferring shares of our stock if such transfer would result in shares of our stock being beneficially owned by fewer than 100 persons (determined
without reference to any rules of attribution).

Any person who acquires or attempts or intends to acquire actual, beneficial or constructive ownership of shares of our stock that will or may violate the ownership limit or
any of the other restrictions on ownership and transfer of our stock described above must give written notice immediately to us or, in the case of a proposed or attempted
transaction, provide us at least 15 days prior written notice, and provide us with such other information as we may request in order to determine the effect of such transfer on
our status as a REIT.
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The ownership limit and other restrictions on ownership and transfer of our stock described above will not apply if our board of directors determines that it is no longer in
our best interests to attempt to qualify, or to continue to qualify, as a REIT or that compliance is no longer required in order for us to qualify as a REIT.

Pursuant to our charter, if any purported transfer of our stock or any other event would otherwise result in any person violating the ownership limits or such other limit
established by our board of directors, or could result in us being “closely held” within the meaning of Section 856(h) of the Code (without regard to whether the ownership
interest is held during the last half of a taxable year) or otherwise failing to qualify as a REIT, then that number of shares causing the violation (rounded up to the nearest whole
share) will be automatically transferred to, and held by, a charitable trust for the exclusive benefit of one or more charitable organizations selected by us. The prohibited owner
will have no rights in shares of our stock held by the trustee. The automatic transfer will be effective as of the close of business on the business day prior to the date of the
violative transfer or other event that results in the transfer to the trust. Any dividend or other distribution paid to the prohibited owner, prior to our discovery that the shares had
been automatically transferred to a trust as described above, must be repaid to the trustee upon demand. If the transfer to the trust as described above is not automatically
effective, for any reason, to prevent violation of the applicable restriction on ownership and transfer of our stock, then that transfer of the number of shares that otherwise would
cause any person to violate the above restrictions will be void. If any transfer of our stock would result in shares of our stock being beneficially owned by fewer than 100
persons (determined without reference to any rules of attribution), then any such purported transfer will be void and of no force or effect and the intended transferee will acquire
no rights in the shares.

Shares of our stock transferred to the trustee are deemed offered for sale to us, or our designee, at a price per share equal to the lesser of (i) the price per share in the
transaction that resulted in the transfer of the shares to the trust (or, in the event of a gift, devise or other such transaction, the last reported sale price at the time of such gift,
devise or other transaction) and (ii) the last reported sale price on the date we accept, or our designee accepts, such offer. We may reduce the amount payable to the prohibited
owner by the amount of dividends and distributions paid to the prohibited owner and owed by the prohibited owner to the trustee and pay the amount of such reduction to the
trustee for the benefit of the charitable beneficiary. We have the right to accept such offer until the trustee has sold the shares of our stock held in the trust. Upon a sale to us, the
interest of the charitable beneficiary in the shares sold terminates and the trustee must distribute the net proceeds of the sale to the prohibited owner and any dividends or other
distributions held by the trustee with respect to such stock will be paid to the charitable beneficiary.

If we do not buy the shares, the trustee must, within 20 days of receiving notice from us of the transfer of shares to the trust, sell the shares to a person or persons
designated by the trustee who could own the shares without violating the ownership limits or other restrictions on ownership and transfer of our stock. Upon such sale, the
trustee must distribute to the prohibited owner an amount equal to the lesser of (i) the price paid by the prohibited owner for the shares (or, if the prohibited owner did not give
value in connection with the transfer or other event that resulted in the transfer to the trust ( e.g. , a gift, devise or other such transaction), the last reported sale price on the day
of the transfer or other event that resulted in the transfer of such shares to the trust) and (ii) the sales proceeds (net of commissions and other expenses of sale) received by the
trustee for the shares. The trustee may reduce the amount payable to the prohibited owner by the amount of dividends and other distributions paid to the prohibited owner and
owed by the prohibited owner to the trustee. Any net sales proceeds in excess of the amount payable to the prohibited owner will be immediately paid to the charitable
beneficiary, together with any dividends or other distributions thereon. In addition, if prior to our discovery that shares of our stock have been transferred to the trustee, such
shares of stock are sold by a prohibited owner, then such shares shall be deemed to have been sold on behalf of the trust and, to the extent that the prohibited owner received an
amount for or in respect of such shares that exceeds the amount that such prohibited owner was entitled to receive, such excess amount shall be paid to the trustee upon demand.

The trustee will be designated by us and will be unaffiliated with us and with any prohibited owner. Prior to the sale of any shares by the trust, the trustee will receive, in
trust for the charitable beneficiary, all dividends and other distributions paid by us with respect to such shares, and may exercise all voting rights with respect to such shares for
the exclusive benefit of the charitable beneficiary.

Subject to Maryland law, effective as of the date that the shares have been transferred to the trust, the trustee may, at the trustee’s sole discretion:

 • rescind as void any vote cast by a prohibited owner prior to our discovery that the shares have been transferred to the trust; and
 • recast the vote in accordance with the desires of the trustee acting for the benefit of the beneficiary of the trust.

However, if we have already taken irreversible corporate action, then the trustee may not rescind and recast the vote.

If our board of directors or a committee thereof determines that a proposed transfer or other event has taken place that violates the restrictions on ownership and transfer of
our stock set forth in our charter, our board of directors or such committee may take such action as it deems advisable in its sole and absolute discretion to refuse to give effect
to or to prevent such transfer, including, but not limited to, causing us to redeem shares of stock, refusing to give effect to the transfer on our books or instituting proceedings to
enjoin the transfer.
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Every owner of more than 5% (or such lower percentage as required by the Code or the Treasury regulations promulgated thereunder) in number or value of the
outstanding shares of our stock, within 30 days after the end of each taxable year, must give written notice to us stating the name and address of such owner, the number of
shares of each class and series of our stock that the owner beneficially owns and a description of the manner in which the shares are held. Each such owner also must provide us
with any additional information that we request in order to determine the effect, if any, of the person’s actual or beneficial ownership on our status as a REIT and to ensure
compliance with the ownership limits. In addition, any person that is an actual owner, beneficial owner or constructive owner of shares of our stock and any person (including
the stockholder of record) who is holding shares of our stock for an actual owner, beneficial owner or constructive owner must, on request, disclose to us such information as
we may request in good faith in order to determine our status as a REIT and comply with requirements of any taxing authority or governmental authority or to determine such
compliance and to ensure compliance with the ownership limits.

Any certificates representing shares of our stock will bear a legend referring to the restrictions on ownership and transfer of our stock described above.

These restrictions on ownership and transfer could delay, defer or prevent a transaction or a change of control of our company that might involve a premium price for our
common stock that our stockholders believe to be in their best interest.

Transfer Agent and Registrar

The transfer agent and registrar for our common stock is Continental Stock Transfer & Trust Company.
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MATERIAL PROVISIONS OF MARYLAND LAW AND OF OUR CHARTER AND BYLAWS

The following summary of certain provisions of Maryland law and of our charter and bylaws does not purport to be complete and is subject to and qualified in its entirety
by reference to Maryland law and our charter and bylaws, copies of which are filed as exhibits to the registration statement of which this prospectus is part. See “Where You
Can Find More Information.”

Our Board of Directors

Our charter and bylaws provide that the number of directors of our company may be established, increased or decreased only by a majority of our entire board of directors
but may not be fewer than the minimum number required under the MGCL, which is one, or, unless our bylaws are amended, more than fifteen. We have six directors.

Our charter also provides that, at such time as we became eligible to elect to be subject to certain elective provisions of the MGCL and except as may be provided by our
board of directors in setting the terms of any class or series of stock, any vacancy may be filled only by a majority of the remaining directors, even if the remaining directors do
not constitute a quorum. Any director so elected will serve for the remainder of the full term of the directorship in which the vacancy occurred and until a successor is duly
elected and qualifies.

Each of our directors is elected by our stockholders to serve until the next annual meeting of stockholders and until his or her successor is duly elected and qualifies under
the MGCL. Holders of shares of our common stock will have no right to cumulative voting in the election of directors. Directors are elected by a plurality of the votes cast.
Consequently, at each annual meetings of stockholders, the holders of the majority of the shares of our common stock will be able to elect all of our directors.

Removal of Directors

Our charter provides that, subject to the rights of holders of one or more classes or series of preferred stock to elect or remove one or more directors, a director may be
removed only for cause (as defined in our charter) and only by the affirmative vote of at least two-thirds of the votes entitled to be cast generally in the election of directors. This
provision, when coupled with the exclusive power of our board of directors to fill vacant directorships, may preclude stockholders from removing incumbent directors except
for cause and by a substantial affirmative vote and filling the vacancies created by such removal with their own nominees.

Business Combinations

Under the MGCL, certain “business combinations” (including a merger, consolidation, share exchange or, in certain circumstances specified under the statute, an asset
transfer or issuance or reclassification of equity securities) between a Maryland corporation and any interested stockholder, or an affiliate of such an interested stockholder, are
prohibited for five years after the most recent date on which the interested stockholder becomes an interested stockholder. Maryland law defines an interested stockholder as:

 • any person who beneficially owns, directly or indirectly, 10% or more of the voting power of the corporation’s outstanding voting stock; or
 • an affiliate or associate of the corporation who, at any time within the two-year period prior to the date in question, was the beneficial owner of 10% or more of the

voting power of the then outstanding voting stock of the corporation.

A person is not an interested stockholder under the statute if the board of directors approved in advance the transaction by which the person otherwise would have become
an interested stockholder.

In approving a transaction, however, a board of directors may provide that its approval is subject to compliance, at or after the time of the approval, with any terms and
conditions determined by it.

After such five-year period, any such business combination must be recommended by the board of directors of the corporation and approved by the affirmative vote of at
least:

 • 80% of the votes entitled to be cast by holders of outstanding shares of voting stock of the corporation; and
 • two-thirds of the votes entitled to be cast by holders of voting stock of the corporation other than shares held by the interested stockholder with whom (or with whose

affiliate) the business combination is to be effected or held by an affiliate or associate of the interested stockholder.

These supermajority approval requirements do not apply if, among other conditions, the corporation’s common stockholders receive a minimum price (as defined in the
MGCL) for their shares and the consideration is received in cash or in the same form as previously paid by the interested stockholder for its shares.

These provisions of the MGCL do not apply, however, to business combinations that are approved or exempted by a corporation’s board of directors prior to the time that
the interested stockholder becomes an interested stockholder. Our board of directors has adopted a resolution opting out of the business combination provisions of the MGCL.
This resolution provides that any alteration or repeal of the resolution by the board of directors shall be valid only if approved, at a meeting duly called, by the affirmative vote
of a majority of votes cast by stockholders entitled to vote generally for directors. Our bylaws provide that any such alteration or repeal of the resolution will be valid only if
approved, at a meeting duly called, by the affirmative vote of a majority of votes cast by stockholders entitled to vote generally for directors.
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We do not have a “poison pill” or stockholder rights plan. We intend to seek prior stockholder approval before adopting a stockholder rights plan unless, due to timing
constraints or other reasons, a majority of the directors who qualify as independent directors under NYSE American corporate governance standards determines that it would be
in the best interests of stockholders to adopt a plan before obtaining stockholder approval. We also intend that any stockholder rights plan we adopt without prior stockholder
approval would either be ratified by stockholders or must expire, without being renewed or replaced, within one year.

Control Share Acquisitions

The MGCL provides that holders of “control shares” of a Maryland corporation acquired in a “control share acquisition” have no voting rights with respect to their control
shares except to the extent approved by the affirmative vote of at least two-thirds of the votes entitled to be cast in the election of directors, generally, excluding shares of stock
in a corporation in respect of which any of the following persons is entitled to exercise or direct the exercise of the voting power of such shares in the election of directors:
(1) the person who made or proposes to make a control share acquisition, (2) an officer of the corporation or (3) an employee of the corporation who is also a director of the
corporation. “Control shares” are voting shares of stock that, if aggregated with all other such shares of stock previously acquired by the acquirer or in respect of which the
acquirer is able to exercise or direct the exercise of voting power (except solely by virtue of a revocable proxy), would entitle the acquirer to exercise voting power in electing
directors within one of the following ranges of voting power:

 • one-tenth or more but less than one-third;
 • one-third or more but less than a majority; or
 • a majority or more of all voting power.

Control shares do not include shares that the acquiring person is then entitled to vote as a result of having previously obtained stockholder approval. A “control share
acquisition” means the acquisition, directly or indirectly, of ownership of, or the power to direct the exercise of voting power with respect to, issued and outstanding control
shares, subject to certain exceptions.

A person who has made or proposes to make a control share acquisition, upon satisfaction of certain conditions (including an undertaking to pay expenses and making an
“acquiring person statement” as described in the MGCL), may compel the corporation to call a special meeting of stockholders to be held within 50 days of demand to consider
the voting rights of the control shares. If no request for a special meeting is made, the corporation may itself present the question at any stockholders meeting.

If voting rights of control shares are not approved at the meeting or if the acquiring person does not deliver an “acquiring person statement” as required by the statute, then,
subject to certain conditions and limitations, the corporation may redeem any or all of the control shares (except those for which voting rights have previously been approved)
for fair value determined, without regard to the absence of voting rights for the control shares, as of the date of the last control share acquisition by the acquirer or of any meeting
of stockholders at which the voting rights of such shares are considered and not approved. If voting rights for control shares are approved at a stockholders meeting and the
acquirer becomes entitled to vote a majority of the shares entitled to vote, all other stockholders may exercise appraisal rights. The fair value of the shares as determined for
purposes of such appraisal rights may not be less than the highest price per share paid by the acquirer in the control share acquisition.

The control share acquisition statute does not apply to: (1) shares acquired in a merger, consolidation or share exchange if the corporation is a party to the transaction or
(2) acquisitions approved or exempted by the charter or bylaws of the corporation.

Our bylaws contain a provision exempting from the control share acquisition statute any and all acquisitions by any person of shares of our stock. Our bylaws provide that
any amendment, alteration or repeal of this provision shall be valid only if approved, at a meeting duly called, by the affirmative vote of a majority of votes cast by stockholders
entitled to vote generally for directors. There can be no assurance that such provision will not be amended or eliminated at any time in the future.

Subtitle 8

Subtitle 8 of Title 3 of the MGCL permits a Maryland corporation with a class of equity securities registered under the Exchange Act and at least three independent
directors to elect to be subject, by provision in its charter or bylaws or a resolution of its board of directors and notwithstanding any contrary provision in the charter or bylaws,
to any or all of the following five provisions:

 • a classified board;
 • a two-thirds vote requirement for removing a director;
 • a requirement that the number of directors be fixed only by vote of the directors;
 • a requirement that a vacancy on the board be filled only by the remaining directors and for the remainder of the full term of the class of directors in which the vacancy

occurred; or
 • a majority requirement for the calling of a special meeting of stockholders.
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Our charter provides that, at such time as we became eligible to make a Subtitle 8 election and except as may be provided by our board of directors in setting the terms of
any class or series of stock, we elect to be subject to the provisions of Subtitle 8 relating to the filling of vacancies on our board of directors. Through provisions in our charter
and bylaws unrelated to Subtitle 8, we already (1) require a two-thirds vote for the removal of any director from the board, (2) vest in the board the exclusive power to fix the
number of directorships, subject to limitations set forth in our charter and bylaws, and (3) require, unless called by the chairman of our board of directors, our president, our
chief executive officer or our board of directors, the request of stockholders entitled to cast not less than a majority of all votes entitled to be cast on a matter at such meeting to
call a special meeting to consider and vote on any matter that may properly be considered at a meeting of stockholders. Our bylaws provide that we may not make a Subtitle 8
election to create a classified board. Our bylaws provide that any amendment, alteration or repeal of this provision shall be valid only if approved, at a meeting duly called, by
the affirmative vote of a majority of votes cast by stockholders entitled to vote generally for directors. There can be no assurance that such provision will not be amended or
eliminated at any time in the future.

Amendments to Our Charter and Bylaws

Other than amendments to certain provisions of our charter described below and amendments permitted to be made without stockholder approval under Maryland law or by
a specific provision in the charter, our charter may be amended only if such amendment is declared advisable by our board of directors and approved by the affirmative vote of
stockholders entitled to cast a majority of all of the votes entitled to be cast on the matter. The provisions of our charter relating to the removal of directors, the restrictions on the
transfer and ownership of shares or the vote required to amend such provisions may be amended only if such amendment is declared advisable by our board of directors and
approved by the affirmative vote of stockholders entitled to cast not less than two-thirds of all of the votes entitled to be cast on the matter. Except as otherwise noted with
respect to amendments requiring the affirmative vote of a majority of votes cast by stockholders entitled to vote generally for directors, our board of directors has the exclusive
power to adopt, alter or repeal any provision of our bylaws or to make new bylaws.

Meetings of Stockholders

Under our bylaws, annual meetings of stockholders must be held each year at a date, time and place determined by our board of directors. Special meetings of stockholders
may be called by the chairman of our board of directors, our chief executive officer, our president and our board of directors. Subject to the provisions of our bylaws, a special
meeting of stockholders to act on any matter that may properly be considered at a meeting of stockholders must be called by our secretary upon the written request of
stockholders entitled to cast a majority of all of the votes entitled to be cast on the matter at such meeting who have requested the special meeting in accordance with the
procedures specified in our bylaws and provided the information and certifications required by our bylaws. Only matters set forth in the notice of a special meeting of
stockholders may be considered and acted upon at such a meeting.

Advance Notice of Director Nominations and New Business

Our bylaws provide that:

 • with respect to an annual meeting of stockholders, nominations of individuals for election to the board of directors and the proposal of business to be considered by
stockholders at the annual meeting may be made only:

 

 o pursuant to our notice of the meeting;
 o by or at the direction of our board of directors; or
 o by a stockholder who was a stockholder of record both at the time of giving of the notice required by our bylaws and at the time of the annual meeting, who is

entitled to vote at the meeting in the election of each individual so nominated or on such other business and who has provided the information and certifications
required by the advance notice procedures set forth in our bylaws.

 

 • with respect to special meetings of stockholders, only the business specified in our notice of meeting may be brought before the meeting of stockholders, and
nominations of individuals for election to our board of directors may be made only:

 

 o by or at the direction of our board of directors; or
 o provided that the meeting has been called for the purpose of electing directors, by a stockholder who is a stockholder of record both at the time of giving of the

notice required by our bylaws and at the time of the meeting, who is entitled to vote at the meeting in the election of each individual so nominated and who has
provided the information and certifications required by the advance notice procedures set forth in our bylaws.

The purpose of requiring stockholders to give advance notice of nominations and other proposals is to afford our board of directors the opportunity to consider the
qualifications of the proposed nominees or the advisability of the other proposals and, to the extent considered necessary by our board of directors, to inform stockholders and
make recommendations regarding the nominations or other proposals. The advance notice procedures also permit a more orderly procedure for conducting our stockholder
meetings.
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Anti-takeover Effect of Certain Provisions of Maryland Law and of Our Charter and Bylaws

The restrictions on ownership and transfer of our stock, the provisions of our charter regarding the removal of directors, the exclusive power of our board of directors to fill
vacancies on the board and the advance notice provisions of the bylaws could delay, defer or prevent a transaction or a change of control of our company that might involve a
premium price for holders of our common stock or otherwise be in their best interests. Likewise, if our board of directors were to opt in to the business combination provisions
of the MGCL or the provisions of Subtitle 8 of Title 3 of the MGCL providing for a classified board of directors, or if the provision in our bylaws opting out of the control share
acquisition provisions of the MGCL were amended or rescinded, these provisions of the MGCL could have similar anti-takeover effects.

Indemnification and Limitation of Directors’ and Officers’ Liability

Maryland law permits a Maryland corporation to include in its charter a provision limiting the liability of its directors and officers to the corporation and its stockholders
for money damages except for liability resulting from actual receipt of an improper benefit or profit in money, property or services or active and deliberate dishonesty that is
established by a final judgment and is material to the cause of action. Our charter contains a provision that eliminates such liability to the maximum extent permitted by
Maryland law.

The MGCL requires a Maryland corporation (unless its charter provides otherwise, which our charter does not) to indemnify a director or officer who has been successful,
on the merits or otherwise, in the defense of any proceeding to which he or she is made a party by reason of his or her service in that capacity. The MGCL permits a Maryland
corporation to indemnify its present and former directors and officers, among others, against judgments, penalties, fines, settlements and reasonable expenses actually incurred
by them in connection with any proceeding to which they may be made or are threatened to be made a party by reason of their service in those or other capacities unless it is
established that:

 • the act or omission of the director or officer was material to the matter giving rise to the proceeding and:
 

 o was committed in bad faith; or
 

 o was the result of active and deliberate dishonesty;
 

 • the director or officer actually received an improper personal benefit in money, property or services; or
 • in the case of any criminal proceeding, the director or officer had reasonable cause to believe that the act or omission was unlawful.

However, under the MGCL, a Maryland corporation may not indemnify a director or officer for an adverse judgment in a suit by or on behalf of the corporation or if the
director or officer was adjudged liable on the basis that personal benefit was improperly received, unless in either case a court orders indemnification and then only for
expenses. In addition, the MGCL permits a Maryland corporation to advance reasonable expenses to a director or officer, without requiring a preliminary determination of the
director’s or officer’s ultimate entitlement to indemnification, upon the corporation’s receipt of:

 • a written affirmation by the director or officer of his or her good faith belief that he or she has met the standard of conduct necessary for indemnification by the
corporation; and

 • a written undertaking by the director or officer or on the director’s or officer’s behalf to repay the amount paid or reimbursed by the corporation if it is ultimately
determined that the director or officer did not meet the standard of conduct.

Our charter authorizes us to obligate our company and our bylaws obligate us, to the fullest extent permitted by Maryland law in effect from time to time, to indemnify and
to pay or reimburse reasonable expenses in advance of final disposition of a proceeding, without requiring a preliminary determination of the director’s or officer’s ultimate
entitlement to indemnification, to:

 • any present or former director or officer who is made or threatened to be made a party to the proceeding by reason of his or her service in that capacity; or
 • any individual who, while serving as a director or officer and at our request, serves or has served as a director, officer, partner, trustee, member or manager of another

corporation, real estate investment trust, limited liability company, partnership, joint venture, trust, employee benefit plan or other enterprise and who is made or
threatened to be made a party to the proceeding by reason of his or her service in that capacity.

Our charter and bylaws also permit us, with the approval of our board of directors, to indemnify and advance expenses to any person who served a predecessor of ours in
any of the capacities described above and to any employee or agent of our company or a predecessor of our company.

The partnership agreement also provides that we, as general partner, and our directors, officers, employees, agents and designees are indemnified to the extent provided
therein. See “Description of the Partnership Agreement of Plymouth Industrial OP, LP.”

Insofar as the foregoing provisions permit indemnification of directors, officers or persons controlling us for liability arising under the Securities Act, we have been
informed that in the opinion of the SEC, this indemnification is against public policy as expressed in the Securities Act and is therefore unenforceable.
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Indemnification Agreements

We have entered into indemnification agreements with each of our executive officers and directors as described in “Management—Limitation of Liability and
Indemnification.”

Restrictions on Ownership and Transfer

Subject to certain exceptions, our charter provides that no person or entity may actually or beneficially own, or be deemed to own by virtue of the applicable constructive
ownership provisions of the Code, more than 9.8% (in value or number of shares, whichever is more restrictive) of the outstanding shares of any class or series of our capital
stock. For a fuller description of this and other restrictions on ownership and transfer of our stock, see “Description of Stock—Restrictions on Ownership and Transfer.”

REIT Qualification

Our charter provides that our board of directors may revoke or otherwise terminate our REIT election, without approval of our stockholders, if it determines that it is no
longer in our best interests to continue to be qualified as a REIT. Our charter also provides that our board of directors may determine that compliance with one or more of the
restrictions on ownership and transfer of our stock is no longer required in order for us to qualify as a REIT.
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SHARES ELIGIBLE FOR FUTURE SALE

General

Upon completion of this offering, we will have 7,806,043 shares of our common stock outstanding (8,443,543 shares if the underwriters exercise their option to purchase
additional shares in full).

Of these shares, 7,642,886 shares, including the 4,250,000 shares sold in this offering (8,280,386 shares if the underwriters exercise their option to purchase additional
shares in full), will be freely transferable without restriction or further registration under the Securities Act, subject to the limitations on ownership set forth in our charter,
except for any shares purchased in this offering by our “affiliates,” as that term is defined by Rule 144 under the Securities Act. The shares of common stock owned by our
affiliates, the warrants privately issued to the Torchlight Entities in connection with the Torchlight Transactions and the shares of common stock issuable upon exercise of such
warrants are not freely transferable and may only be resold in compliance with Rule 144 or pursuant to another exemption from registration under the Securities Act. The shares
issuable upon the exercise of the warrants will be registered for resale following June 14, 2018.

Sales of substantial amounts of our common stock (including shares issued upon the exchange of OP units tendered for redemption or the exercise of stock options), or the
perception that such sales could occur, may adversely affect prevailing market price of our common stock. See “Risk Factors—Risks Related to our Common Stock and this
Offering.” For a description of certain restrictions on ownership and transfer of our shares of common stock, see “Description of Stock—Restrictions on Ownership and
Transfer.”

Rule 144

Under Rule 144 as currently in effect, beginning 90 days after the date of this prospectus, a person who is not deemed to have been an affiliate of ours at any time during
the three months preceding a sale and who has beneficially owned shares considered to be restricted securities under Rule 144 for at least six months would be entitled to sell
those shares, subject only to the availability of current public information about us. A non-affiliated person who has beneficially owned shares considered to be restricted
securities under Rule 144 for at least one year would be entitled to sell those shares without regard to the provisions of Rule 144.

An affiliate of ours who has beneficially owned shares of our common stock for at least six months would be entitled to sell, within any three-month period, a number of
shares that does not exceed the greater of:

 • 1.0% of the shares of our common stock then outstanding, which will equal approximately 78,060 shares immediately after this offering (84,435 shares if the
underwriters exercise their option to purchase additional shares in full); or

 • the average weekly trading volume of our common stock on the NYSE American during the four calendar weeks preceding the date on which notice of the sale is
filed with the SEC.

Sales under Rule 144 by our affiliates or persons selling shares on behalf of our affiliates are also subject to manner of sale provisions, notice requirements and the
availability of current public information about us.

2014 Incentive Award Plan

Our 2014 Incentive Award Plan provides for the grant of incentive awards to our employees, officers, directors and consultants of our company and our subsidiaries. We
reserved shares of common stock and LTIP units for issuance under and 2014 Incentive Award Plan. An aggregate of 375,000 shares of restricted stock are authorized for
issuance under the Plan, and as of the date of this prospectus 211,843 shares of restricted common stock are available for futures issuance under the Plan. Grants may be made
to our directors and officers and generally will be subject to multi-year vesting requirements.

We have filed with the SEC a Registration Statement on Form S-8 covering the shares of our common stock issuable under the Plan. Shares of our common stock issuable
under the Plan covered by this registration statement are eligible for transfer or resale without restriction under the Securities Act unless held by an affiliate.

Lock-up Periods

Each of our executive officers and directors and their respective affiliates have agreed not to sell or otherwise transfer any shares of our common stock owned by them at
the completion of this offering or thereafter acquired by them for a period of 90 days after the date of this prospectus without the prior written consent of Sandler O’Neill +
Partners, L.P. and D.A. Davidson & Co.

However, in addition to certain other exceptions, (1) each of our directors, executive officers and their respective affiliates, as well as certain of our prior investors, may
transfer or dispose of his or her shares during the lock-up period in the case of gifts or for estate planning purposes, and (2) each of the prior investors that is an entity may
distribute its shares to its limited partners, members or stockholders or to its affiliates or to any investment fund or other entity controlled or managed by it, provided in each
case that each transferee agrees to a similar lock-up agreement for the remainder of the lock-up period, the transfer does not involve a disposition for value, no report is required
to be filed by the transferor under the Exchange Act as a result of the transfer and the transferor does not voluntarily effect any public filing or report regarding such transfer.
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DESCRIPTION OF THE PARTNERSHIP AGREEMENT OF PLYMOUTH INDUSTRIAL OP, LP.

A summary of the material terms and provisions of the Amended and Restated Agreement of Limited Partnership of Plymouth Industrial OP, LP., which we refer to as the
“partnership agreement,” is set forth below. This summary is not complete and is subject to and qualified in its entirety by reference to the applicable provisions of Delaware
law and the partnership agreement. For more detail, please refer to the partnership agreement itself a copy of which is filed as an exhibit to the registration statement of which
this prospectus is part. See “Where You Can Find More Information.”

General

Our operating partnership was formed in March 2011 to acquire, own and operate properties on our behalf. It is the operating partnership of an UPREIT, which structure is
utilized generally to provide for the acquisition of real property from owners who desire to defer taxable gain that would otherwise be recognized by them upon the disposition
of their property. These owners may also desire to achieve diversity in their investment and other benefits afforded to owners of stock in a REIT. For purposes of satisfying the
asset and income tests for qualification as a REIT for tax purposes, the REIT’s proportionate share of the assets and income of an UPREIT, such as our operating partnership,
will be deemed to be assets and income of the REIT.

A property owner may generally contribute property to an UPREIT in exchange for OP units on a tax-deferred basis. In addition, our operating partnership will be
structured to make distributions with respect to OP units that will be equivalent to the distributions made to holders of our common stock. Finally, a limited partner may later
redeem his OP units in our operating partnership for cash or, at our option, shares of our common stock in a taxable transaction.

The partnership agreement for our operating partnership contains provisions that would allow, under certain circumstances, other entities to merge into our operating
partnership. In the event of such a merger, our limited partnership would issue additional OP units that would be entitled to the same exchange rights as other holders of OP
units. As a result, any such merger ultimately could result in the issuance of a substantial number of shares of our common stock, thereby diluting the percentage ownership
interest of other stockholders.

We hold substantially all of our assets through our operating partnership. We may, however, own investments through entities other than our operating partnership if
limited partners of our operating partnership that are not affiliated with us and who hold more than 50% of the OP units held by all limited partners not affiliated with us
approve the ownership of a property through another entity. We are the sole general partner of our operating partnership and own an approximately 0.1% partnership interest in
our operating partnership. Our subsidiary, Plymouth OP Limited, LLC, is a 89.3% limited partner in our operating partnership. As the general partner to our operating
partnership, we have the exclusive power to manage and conduct the business of our operating partnership.

The following is a summary of certain provisions of the partnership agreement of our operating partnership. This summary is not complete and is qualified by the specific
language in the partnership agreement.

Capital Contributions

As we accept subscriptions for shares, we transfer (directly or through our wholly-owned subsidiary) substantially all of the net proceeds of the offering to our operating
partnership as a capital contribution; however, we are deemed to have made capital contributions in the amount of the gross offering proceeds received from investors. Our
operating partnership is deemed to have simultaneously paid the selling commissions and other costs associated with the offering. If our operating partnership requires
additional funds at any time in excess of capital contributions made by us, it may borrow funds from us or other lenders. In addition, we are authorized to cause our operating
partnership to issue partnership interests for less than fair market value if we conclude in good faith that such issuance is in the best interests of us and our operating partnership.

Operations

The partnership agreement requires that our operating partnership be operated in a manner that will enable us to (1) satisfy the requirements for being classified as a REIT
for tax purposes, (2) avoid any federal income or excise tax liability and (3) ensure that our operating partnership will not be classified as a “publicly traded partnership” for
purposes of Section 7704 of the Code, which classification could result in our operating partnership being taxed as a corporation, rather than as a partnership. See “Material U.S.
Federal Income Tax Considerations—Tax Aspects of Our Operating Partnership” elsewhere in this prospectus.

Distributions

The partnership agreement provides that our operating partnership will distribute cash flow as follows:

 • First, to us until we have received aggregate distributions with respect to the current fiscal year equal to the minimum amount necessary for us to distribute to our
stockholders to enable us to maintain our status as a REIT (and avoid the imposition of federal income and excise taxes) under the Code with respect to such fiscal
year;

 • Next, to the limited partners until our limited partners have received aggregate distributions equal to the amount that would have been distributed to them with respect
to all prior fiscal years had each limited partner held a number of our common shares equal to the number of OP units that it holds;
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 • Next, after the establishment of reasonable cash reserves for our expenses and obligations of our operating partnership, to us and to the limited partners until each

partner has received aggregate distributions with respect to the current fiscal year and all fiscal years had each limited partner held a number of common shares equal to
the number of OP units that it holds; and

 • Finally, to us and the limited partners in accordance with the partners’ percentage interests in our operating partnership.

Similarly, the partnership agreement of our operating partnership provides that taxable income is generally allocated to the partners of our operating partnership in
accordance with their relative percentage interests such that a holder of one unit of partnership interest in our operating partnership will be allocated taxable income for each
taxable year in an amount generally equal to the amount of taxable income to be recognized by a holder of one of our shares, subject to compliance with the provisions of
Sections 704(b) and 704(c) of the Code and corresponding Treasury regulations. Losses, if any, will generally be allocated among the partners in accordance with their
respective percentage interests in our operating partnership. We are authorized to amend the partnership agreement to allocate income or loss of our operating partnership in a
manner so as to avoid the characterization of operating income allocable to certain tax-exempt partners as “unrelated business taxable income,” as defined in the Code.

Upon the liquidation of our operating partnership, after payment of debts and obligations, any remaining assets of our operating partnership will be distributed to partners
with positive capital accounts in accordance with their respective positive capital account balances. If we were to have a negative balance in our capital account following a
liquidation, we might be obligated to contribute cash to our operating partnership up to an amount not exceeding such negative balance.

In addition to the administrative and operating costs and expenses incurred by our operating partnership in acquiring and operating real properties, to the extent not paid by
us, our operating partnership will pay all of our administrative costs and expenses, and such expenses will be treated as expenses of our operating partnership. Such expenses
will include:

 • all expenses relating to the formation and continuity of our existence;
 • all expenses relating to the public offering and registration of securities by us;
 • all expenses associated with the preparation and filing of any periodic reports by us under federal, state or local laws or regulations;
 • all expenses associated with compliance by us with applicable laws, rules and regulations;
 • all costs and expenses relating to any issuance or redemption of partnership interests or shares of our common stock; and
 • all our other operating or administrative costs incurred in the ordinary course of our business on behalf of our operating partnership.

Exchange Rights

The limited partners of our operating partnership, including Plymouth OP Limited, LLC, have the right to cause their OP units to be redeemed by our operating partnership
or purchased by us for cash. In either event, the cash amount to be paid will be equal to the cash value of the number of our shares that would be issuable if the OP units were
exchanged for our shares on a one-for-one basis. Alternatively, we may elect to purchase the OP units by issuing one share of our common stock for each limited partnership
unit exchanged. If we list our shares of common stock on a national securities exchange, the cash value of a share of our common stock would equal the average of the daily
closing price of a share of common stock for the ten consecutive trading days immediately preceding the date on which the cash value is determined. If our shares of common
stock are not listed, then the cash value of a share of our common stock will equal the then applicable redemption price per share in our share redemption program. In the event
that there is no such applicable redemption price per share then the cash value of a share of our common stock will be determined by our management in good faith.

These exchange rights may not be exercised, however, if and to the extent that the delivery of shares upon exercise would (1) result in any person owning shares in excess
of our ownership limits, (2) result in shares being owned by fewer than 100 persons, (3) cause us to be “closely held” within the meaning of Section 856(h) of the Code,
(4) cause us to own 10% or more of the ownership interests in a tenant within the meaning of Section 856(d)(2)(B) of the Code, or (5) cause the acquisition of shares by a
redeemed limited partner to be “integrated” with any other distribution of our shares for purposes of complying with the Securities Act.

Subject to the foregoing, limited partners of our operating partnership may exercise their exchange rights at any time after one year following the date of issuance of their
partnership units. However, a limited partner may not deliver more than two exchange notices each calendar year and may not exercise an exchange right for less than 1,000 OP
units, unless such limited partner holds less than 1,000 OP units, in which case, it must exercise his exchange right for all of its OP units. We do not expect to issue any of the
shares of common stock offered hereby to limited partners of our operating partnership in exchange for their OP units. Rather, in the event a limited partner of our operating
partnership exercises its exchange rights, and we elect to purchase the OP units with shares of our common stock, we expect to issue unregistered shares of common stock, or
subsequently registered shares of common stock, in connection with such transaction.

Transferability of Interests

We may not (1) voluntarily withdraw as the general partner of our operating partnership, (2) engage in any merger, consolidation or other business combination or
(3) transfer the general partnership interest in our operating partnership (except to another of our wholly owned subsidiaries), unless the transaction in which such withdrawal,
business combination or transfer occurs results in the limited partners receiving or having the right to receive an amount of cash, securities or other property equal in value to the
amount they would have received if they had exercised their exchange rights immediately prior to such transaction or unless, in the case of a merger or other business
combination, the successor entity contributes substantially all of its assets to our operating partnership in return for an interest in our operating partnership and agrees to assume
all obligations of the general partner of our operating partnership. We may also enter into a business combination or transfer the general partnership interest upon the receipt of
the consent of a majority-in-interest of the limited partners of our operating partnership other than Plymouth OP Limited, LLC. With certain exceptions, a limited partner may
not transfer its interests in our operating partnership, in whole or in part, without our written consent, acting as general partner.

Voting Rights

The holders of limited partnership interests have limited voting rights. The consent of a majority-in-interest of the limited partners is required only to approve (1) any
amendment that would affect the conversion or exchange rights of the limited partnership interests, (2) any amendment to the partnership agreement that would adversely affect
the rights of the limited partners to receive distributions, (3) any amendment that would alter the partnership’s allocations of profit and loss and (4) any amendment that would
impose any obligation on the limited partners to make additional capital contributions to the partnership.
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MATERIAL U.S. FEDERAL INCOME TAX CONSIDERATIONS

The following is a summary of the current material U.S. federal income tax considerations regarding our company and holders of our stock. For the purposes of this
discussion, references to “we,” “our” and “us” mean only Plymouth Industrial REIT, Inc., and do not include any of its subsidiaries, except as otherwise indicated. This
summary is for general information only and is not tax advice. The information in this summary is based on:

 • the Code;
 • current, temporary and proposed Treasury regulations promulgated under the Code;
 • the legislative history of the Code;
 • current administrative interpretations and practices of the IRS; and
 • court decisions

in each case, as of the date of this prospectus. In addition, the administrative interpretations and practices of the IRS include its practices and policies as expressed in private
letter rulings that are not binding on the IRS except with respect to the particular taxpayers who requested and received those rulings. Future legislation, Treasury regulations,
administrative interpretations and practices and/or court decisions may adversely affect the tax considerations contained in this discussion. Any such change could apply
retroactively to transactions preceding the date of the change. Except as expressly provided below, we have not requested and do not intend to request a ruling from the IRS that
we qualify as a REIT, and the statements in this prospectus are not binding on the IRS or any court. Thus, we can provide no assurance that the tax considerations contained in
this discussion will not be challenged by the IRS or will be sustained by a court if challenged by the IRS. This summary does not discuss any state, local or non-U.S. tax
consequences, or any tax consequences arising under any U.S. federal tax other than the income tax, associated with the purchase, ownership, or disposition of our stock, or our
election to be taxed as a REIT.

You are urged to consult your tax advisors regarding the tax consequences to you of:

 • the purchase, ownership or disposition of our stock including the federal, state, local, non-U.S. and other tax consequences;
 • our election to be taxed as a REIT for U.S. federal income tax purposes; and
 • potential changes in applicable tax laws.

Taxation of Our Company

General

We inadvertently filed a U.S. federal income tax return for the taxable year ended December 31, 2011, on IRS Form 1120-REIT. As a result, we inadvertently made a REIT
election for the taxable year ended December 31, 2011. After seeking relief from the IRS, the IRS issued a private letter ruling to us on February 5, 2015, in which the IRS
concluded that we will be treated as if we had not made the REIT election for the taxable year ended December 31, 2011. We elected to be taxed as a REIT under the Code by
filing IRS Form 1120-REIT for the taxable year ended December 31, 2012. Although the private letter ruling that the IRS issued to us does not address our election to be taxed
as a REIT for the taxable year ended December 31, 2012, we believe we have effectively elected to be taxed as, and have operated in a manner to allow us to qualify as, a REIT
under the Code commencing with our taxable year ended December 31, 2012. We have not requested a ruling from the IRS as to our qualification as a REIT, and no assurance
can be given that we will operate in a manner so as to qualify or remain qualified as a REIT.

Dentons US LLP has acted as our tax counsel in connection with this offering. Dentons US LLP will render an opinion to us to the effect that, commencing with our taxable
year ended December 31, 2012, and subject to certain assumptions and qualifications, we have been organized in conformity with the requirements for qualification and taxation
as a REIT under the Code, and that our actual and proposed method of operation has enabled and will continue to enable us to meet the requirements for qualification and
taxation as a REIT under the Code for such taxable year and thereafter. In addition, it must be emphasized that the opinion of Dentons US LLP will be based on various
assumptions and representations as to factual matters, including representations made by us in a factual certificate provided by one of our officers. In addition, the opinion will
be based upon our factual representations set forth in this prospectus. The opinion of Dentons US LLP is not binding upon the IRS or any court. Moreover, our qualification and
taxation as a REIT depend upon our ability to meet the various qualification tests imposed under the Code, which are discussed below, including through actual annual
operating results, asset composition, distribution levels and diversity of stock ownership, the results of which have not been and will not be reviewed by Dentons US LLP.
Accordingly, no assurance can be given that the actual results of our operations for any particular taxable year will satisfy such requirements. Further, the anticipated U.S.
federal income tax treatment described in this prospectus may be changed, perhaps retroactively, by legislative, administrative or judicial action at any time. Dentons US LLP
has no obligation to update its opinion subsequent to the date of such opinion.

Subject to the foregoing, commencing with our taxable year ended December 31, 2012, we believe that we were organized and operated, and will continue to be organized
and operated, in a manner that will allow us to qualify for taxation as a REIT under the Code. However, in addition to the issues discussed above, qualification and taxation as a
REIT depend upon our ability to meet various tests imposed under the Code, including through actual annual operating results, asset composition, distribution levels and
diversity of stock ownership. Accordingly, no assurance can be given that we have been organized and will operate, or will continue to be organized and operate, in a manner so
as to qualify or remain qualified as a REIT. See “—Taxation of Our Company—Failure to Qualify.”
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The sections of the Code and the corresponding Treasury regulations that relate to qualification and taxation as a REIT are highly technical and complex. The following sets
forth the material aspects of the sections of the Code that govern the federal income tax treatment of a REIT and the holders of its stock. This summary is qualified in its entirety
by the applicable Code provisions, relevant rules and regulations promulgated under the Code, and administrative and judicial interpretations of the Code and these rules and
regulations.

Provided we qualify for taxation as a REIT, we generally will not be required to pay federal corporate income taxes on our net income that is currently distributed to our
stockholders. This treatment substantially eliminates the “double taxation” that ordinarily results from investment in a C corporation. A C corporation is a corporation that
generally is required to pay tax at the corporate level. Double taxation means taxation once at the corporate level when income is earned and once again at the stockholder level
when the income is distributed.

We may, however, be required to pay U.S. federal tax as follows:

 • First, we will be required to pay tax at regular corporate rates on any undistributed net taxable income, including undistributed net capital gains.
 • Second, we may be required to pay the “alternative minimum tax” on our items of tax preference under some circumstances for taxable years prior to 2018.
 • Third, if we have (1) net income from the sale or other disposition of “foreclosure property” held primarily for sale to customers in the ordinary course of business or

(2) other non-qualifying income from foreclosure property, we will be required to pay tax at the highest corporate rate on this income. To the extent that income from
foreclosure property is otherwise qualifying income for purposes of the 75% gross income test, as described below, this tax is not applicable. Subject to certain other
requirements, foreclosure property generally is defined as property we acquired through foreclosure or after a default on a loan secured by the property or a lease of the
property.

 • Fourth, we will be required to pay a 100% tax on any net income from prohibited transactions. Prohibited transactions are, in general, sales or other taxable dispositions
of property, other than foreclosure property, held as inventory or primarily for sale to customers in the ordinary course of business.

 • Fifth, if we fail to satisfy the 75% gross income test or the 95% gross income test, as described below, but have otherwise maintained our qualification as a REIT
because certain other requirements are met, we will be required to pay a tax equal to (1) the greater of (A) the amount by which we fail to satisfy the 75% gross income
test and (B) the amount by which we fail to satisfy the 95% gross income test, multiplied by (2) a fraction intended to reflect our profitability.

 • Sixth, in the event of a failure of the asset tests (other than a de minimis failure of the 5% asset test or the 10% asset test), as long as (1) the failure was due to
reasonable cause and not to willful neglect, (2) we file a description of each asset that caused such failure with the IRS, and (3) we dispose of the assets causing the
failure or otherwise comply with the asset tests within six months after the last day of the quarter in which we identify such failure, we may retain our REIT
qualification but will be required to pay a tax equal to the greater of $50,000 or the highest corporate tax rate multiplied by the net income from the non-qualifying
assets that caused us to fail such test.

 • Seventh, if we fail to satisfy any provision of the Code that would result in our failure to qualify as a REIT (other than a violation of the gross income tests or certain
violations of the asset tests, as described below) and the violation is due to reasonable cause and not due to willful neglect, we may retain our REIT qualification but we
will be required to pay a penalty of $50,000 for each such failure.

 • Eighth, we will be required to pay a 4% excise tax to the extent we fail to distribute during each calendar year at least the sum of (1) 85% of our ordinary income for
the year, (2) 95% of our capital gain net income for the year, and (3) any undistributed taxable income from prior periods.

 • Ninth, if we acquire any asset from a corporation that is or has been a C corporation in a transaction in which the basis of the asset in our hands is less than the fair
market value of the asset, in each case determined at the time we acquired the asset, and we subsequently recognize gain on the disposition of the asset during the five-
year period beginning on the date on which we acquired the asset, then we will be required to pay tax at the highest regular corporate tax rate on this gain to the extent
of the excess of (1) the fair market value of the asset over (2) our adjusted basis in the asset, in each case determined as of the date on which we acquired the asset. This
built-in gains tax does not apply to any gain from the sale of property acquired by us in an exchange under Section 1031 (a like kind exchange) or Section 1033 (an
involuntary conversion) of the Code.

 • Tenth, entities we own that are C corporations, including any “taxable REIT subsidiaries,” generally will be required to pay federal corporate income tax on their
earnings.

 • Eleventh, we will be required to pay a 100% tax on any “redetermined rents,” “redetermined deductions,” “excess interest,” or “redetermined TRS service income.”
See “Taxation of Our Company—Penalty Tax.” In general, redetermined rents are rents from real property that are overstated as a result of services furnished to any of
our tenants by a taxable REIT subsidiary of ours. Redetermined deductions and excess interest generally represent amounts that are deducted by a taxable REIT
subsidiary of ours for amounts paid to us that are in excess of the amounts that would have been deducted based on arm’s length negotiations.  Redetermined TRS
service income generally represents income of a taxable REIT subsidiary that is understated as a result of services provided to us or on our behalf.
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 • Twelfth, we may elect to retain and pay income tax on our net capital gain.  In that case, a U.S. holder would include its proportionate share of our undistributed capital
gain (to the extent that we make a timely designation of such gain to the holder) in its income, would be deemed to have paid the tax that we paid on such gain, and
would be allowed a credit for its proportionate share of the tax deemed to have been paid, and an adjustment would be made to increase the basis of the holder in our
stock.

 • Thirteenth, if we are treated for tax purposes as a Subchapter C corporation prior to our REIT election, then we would generally be subject to a corporate-level tax on a
taxable disposition of any appreciated asset we hold as of the effective date of our REIT election. Specifically, if we dispose of a built-in-gain asset in a taxable
transaction prior to the fifth anniversary of the effective date of our REIT election, we generally would be subject to tax at the highest regular corporate federal income
tax rate on the gain.

 • Fourteenth, notwithstanding our status as a REIT, we may also have to pay certain state and local income taxes, because not all states and localities treat REITs in the
same manner that they are treated for federal income tax purposes. Moreover, as further described below, domestic taxable REIT subsidiaries will be subject to federal,
state, and local corporate income tax on their taxable income.

Requirements for Qualification as a REIT

The Code defines a REIT as a corporation, trust or association:

 (1) that is managed by one or more trustees or directors;
 (2) that issues transferable shares or transferable certificates of beneficial interest to evidence its beneficial ownership;
 (3) that would be taxable as a domestic corporation, but for Sections 856 through 860 of the Code;
 (4) that is not a financial institution or an insurance company within the meaning of certain provisions of the Code;
 (5) that is beneficially owned by 100 or more persons;
 (6) not more than 50% in value of the outstanding stock of which is owned, directly or indirectly, by five or fewer individuals, including certain specified entities, during

the last half of each taxable year;
 (7) that elects to be a REIT, or has made such election for a previous taxable year, and satisfies all relevant filing and other administrative requirements established by the

IRS that must be met to elect and maintain REIT status;
 (8) that uses a calendar year for U.S. federal income tax purposes; and
 (9) that meets other tests, described below, regarding the nature of its income and assets and the amount of its distributions.

The Code provides that conditions (1) to (4), inclusive, must be met during the entire taxable year and that condition (5) must be met during at least 335 days of a taxable
year of 12 months, or during a proportionate part of a taxable year of less than 12 months. Conditions (5) and (6) do not apply until after the first taxable year for which an
election is made to be taxed as a REIT. For purposes of condition (6), the term “individual” includes a supplemental unemployment compensation benefits plan, a private
foundation or a portion of a trust permanently set aside or used exclusively for charitable purposes, but generally does not include a qualified pension plan or profit sharing
trust.

We believe we have been organized, have operated and have issued sufficient shares of stock with sufficient diversity of ownership to allow us to satisfy conditions (1)
through (9) inclusive, during the relevant time periods. In addition, our charter provides for restrictions regarding ownership and transfer of our shares which are intended to
assist us in continuing to satisfy the share ownership requirements described in (5) and (6) above. These share ownership and transfer restrictions are described under
“Description of Stock—Restrictions on Ownership and Transfer” in this prospectus. These restrictions, however, do not ensure that we will, in all cases, satisfy the share
ownership requirements described in (5) and (6) above. If we fail to satisfy these share ownership requirements, except as provided in the next sentence, our status as a REIT
will terminate. If, however, we comply with the rules contained in applicable Treasury regulations that require us to ascertain the actual ownership of our shares and we do not
know, or would not have known through the exercise of reasonable diligence, that we failed to meet the requirement described in condition (6) above, we will be treated as
having met this requirement. See “—Taxation of Our Company—Failure to Qualify.”

Ownership of Interests in Partnerships, Limited Liability Companies and Qualified REIT Subsidiaries

In the case of a REIT which is a partner in a partnership or a member in a limited liability company treated as a partnership for U.S. federal income tax purposes, Treasury
regulations provide that the REIT will be deemed to own its proportionate share of the assets of the partnership or limited liability company, as the case may be, based on its
interest in partnership capital, subject to special rules relating to the 10% asset test described below. Also, the REIT will be deemed to be entitled to its proportionate share of the
income of that entity. The assets and gross income of the partnership or limited liability company retain the same character in the hands of the REIT for purposes of Section 856
of the Code, including satisfying the gross income tests and the asset tests. Thus, during periods in which our operating partnership is treated as a partnership for federal income
tax purposes, our pro rata share of the assets and items of income of our operating partnership, including our operating partnership’s share of these items of any partnership or
limited liability company treated as a partnership or disregarded entity for U.S. federal income tax purposes in which it owns an interest, is treated as our assets and items of
income for purposes of applying the requirements described in this discussion, including the gross income and asset tests described below. During periods in which our
operating partnership is treated as a disregarded entity for federal income tax purposes, it will not be treated as a separate entity and all assets, liabilities and items of income,
gain, loss, deduction and credit of the operating partnership will be treated as our assets, liabilities and items of income, gain, loss, deduction and credit. A brief summary of the
rules governing the U.S. federal income taxation of partnerships and limited liability companies is set forth below in “—Tax Aspects of Our Operating Partnership, the
Subsidiary Partnerships and the Limited Liability Companies.”
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We have control of our operating partnership and intend to control any of its subsidiary partnerships and limited liability companies, and we intend to operate them in a
manner consistent with the requirements for our qualification as a REIT. We may from time to time be a limited partner or non-managing member in a partnership or limited
liability company. If a partnership or limited liability company in which we own an interest takes or expects to take actions that could jeopardize our status as a REIT or require
us to pay tax, we may be forced to dispose of our interest in such entity. In addition, it is possible that a partnership or limited liability company could take an action which
could cause us to fail a gross income or asset test, and that we would not become aware of such action in time to dispose of our interest in the partnership or limited liability
company or take other corrective action on a timely basis. In that case, we could fail to qualify as a REIT unless we were entitled to relief, as described below.

We may from time to time own and operate certain properties through wholly owned subsidiaries that we intend to be treated as “qualified REIT subsidiaries” under the
Code. A corporation will qualify as our qualified REIT subsidiary if we own 100% of the corporation’s outstanding stock and do not elect with the subsidiary to treat it as a
“taxable REIT subsidiary,” as described below. A qualified REIT subsidiary is not treated as a separate corporation, and all assets, liabilities and items of income, gain, loss,
deduction and credit of a qualified REIT subsidiary are treated as assets, liabilities and items of income, gain, loss, deduction and credit of the parent REIT for all purposes
under the Code, including all REIT qualification tests. Thus, in applying the federal tax requirements described in this discussion, any qualified REIT subsidiaries we own are
ignored, and all assets, liabilities and items of income, gain, loss, deduction and credit of such corporations are treated as our assets, liabilities and items of income, gain, loss,
deduction and credit. A qualified REIT subsidiary is not subject to federal income tax, and our ownership of the stock of a qualified REIT subsidiary does not violate the
restrictions on ownership of securities, as described below under “—Taxation of Our Company—Asset Tests.”

Ownership of Interests in Taxable REIT Subsidiaries

We own interests in one taxable REIT subsidiary and may acquire interests in more taxable REIT subsidiaries in the future. A taxable REIT subsidiary is a corporation
other than a REIT in which a REIT directly or indirectly holds stock, and that has made a joint election with such REIT to be treated as a taxable REIT subsidiary. If a taxable
REIT subsidiary owns more than 35% of the total voting power or value of the outstanding securities of another corporation, such other corporation will also be treated as a
taxable REIT subsidiary. Other than some activities relating to lodging and health care facilities, a taxable REIT subsidiary may generally engage in any business, including the
provision of customary or non-customary services to tenants of its parent REIT. A taxable REIT subsidiary is subject to federal income tax as a regular C corporation. In
addition, a taxable REIT subsidiary may be prevented from deducting interest on debt funded directly or indirectly by its parent REIT if certain tests regarding the taxable REIT
subsidiary’s debt-to-equity ratio and interest expense are not satisfied. A REIT’s ownership of securities of a taxable REIT subsidiary is not subject to the 5% or 10% asset test
described below, and their operations will be subject to the provisions described above. See “—Taxation of Our Company—Asset Tests.”

Income Tests

We must satisfy two gross income requirements annually to maintain our qualification as a REIT. First, in each taxable year, we must derive directly or indirectly at least
75% of our gross income (excluding gross income from prohibited transactions, certain hedging transactions and certain foreign currency gains) from investments relating to
real property or mortgages on real property, including “rents from real property,” interest on obligations adequately secured by mortgages on real property, and certain types of
temporary investments. Qualifying income for purposes of that 75% gross income test generally includes:

 • rents from real property;
 • interest on debt secured by mortgages on real property, or on interests in real property, and interest on debt secured by mortgages on both real and personal property if

the fair market value of such personal property does not exceed 15% of the total fair market value of all such property;
 • dividends or other distributions on, and gain from the sale of, shares in other REITs;
 • income derived from foreclosure property;
 • gain from the sale of real estate assets that are not inventory or dealer property; and
 • income derived from the temporary investment of new capital that is attributable to the issuance of our shares of stock or a public offering of our debt with a maturity

date of at least five years and that we receive during the one-year period beginning on the date on which we received such new capital.

Second, in each taxable year we must derive at least 95% of our gross income (excluding gross income from prohibited transactions, certain hedging transactions and
certain foreign currency gains) from the real property investments described above or dividends, interest and gain from the sale or disposition of stock or securities, or from any
combination of the foregoing.

Rents we receive from a tenant will qualify as “rents from real property” for the purpose of satisfying the gross income requirements for a REIT described above only if all
of the following conditions are met:

 • The amount of rent is not based in whole or in part on the income or profits of any person. However, an amount we receive or accrue generally will not be excluded
from the term “rents from real property” solely because it is based on a fixed percentage or percentages of receipts or sales;
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 • Neither we nor an actual or constructive owner of 10% or more of our stock actually or constructively owns 10% or more of the interests in the assets or net profits of a
non-corporate tenant, or, if the tenant is a corporation, 10% or more of the total combined voting power of all classes of stock entitled to vote or 10% or more of the
total value of all classes of stock of the tenant. Rents we receive from such a tenant that is a taxable REIT subsidiary of ours, however, will not be excluded from the
definition of “rents from real property” as a result of this condition if at least 90% of the space at the property to which the rents relate is leased to third parties, and the
rents paid by the taxable REIT subsidiary are substantially comparable to rents paid by our other tenants for comparable space. Whether rents paid by a taxable REIT
subsidiary are substantially comparable to rents paid by other tenants is determined at the time the lease with the taxable REIT subsidiary is entered into, extended, and
modified, if such modification increases the rents due under such lease. Notwithstanding the foregoing, however, if a lease with a “controlled taxable REIT subsidiary”
is modified and such modification results in an increase in the rents payable by such taxable REIT subsidiary, any such increase will not qualify as “rents from real
property.” For purposes of this rule, a “controlled taxable REIT subsidiary” is a taxable REIT subsidiary in which the parent REIT owns stock possessing more than
50% of the voting power or more than 50% of the total value of the outstanding stock of such taxable REIT subsidiary;

 • Rent attributable to personal property, leased in connection with a lease of real property, is not greater than 15% of the total rent received under the lease. If this
condition is not met, then the portion of the rent attributable to personal property will not qualify as “rents from real property” and will not qualify for either the 75% or
95% gross income tests. The rent attributable to the personal property leased in connection with the lease of real property is the amount that bears the same ratio to total
rent for the property in the taxable year as the average of the fair market values of the personal property at the beginning and at the end of the taxable year bears to the
average of the aggregate fair market values of both the real and personal property at the beginning and at the end of such taxable year, or “the personal property ratio.”
We believe that the personal property ratio of our properties will be less than 15% or that any income attributable to excess personal property will not jeopardize our
ability to qualify as a REIT, for U.S. federal income tax purposes; and

 • We generally do not operate or manage the property or furnish or render services to our tenants, subject to a 1% de minimis exception and except as provided below.
We are permitted, however, to perform directly certain services that are “usually or customarily rendered” in connection with the rental of space for occupancy only and
are not otherwise considered “rendered to the occupant” of the property. Examples of these permitted services include the provision of light, heat, or other utilities,
trash removal and general maintenance of common areas. In addition, we are permitted to employ an independent contractor from whom we derive no revenue or a
taxable REIT subsidiary, which may be wholly or partially owned by us, to provide both customary and non-customary services to our tenants without causing the rent
we receive from those tenants to fail to qualify as “rents from real property.” Any amounts we receive from a taxable REIT subsidiary with respect to the taxable REIT
subsidiary’s provision of non-customary services will, however, be non-qualifying income under the 75% gross income test and, except to the extent received through
the payment of dividends, the 95% gross income test.

We generally do not intend, and as a general partner of our operating partnership, do not intend to permit our operating partnership, to take actions we believe will cause us
to fail to satisfy the rental conditions described above. However, we may intentionally fail to satisfy some of these conditions to the extent the failure will not, based on the
advice of our tax counsel, jeopardize our tax status as a REIT. In addition, with respect to the limitation on the rental of personal property, we have not obtained appraisals of the
real property and personal property leased to tenants. Accordingly, there can be no assurance that the IRS will not disagree with our determinations of the value of such property.

Income we receive that is attributable to the use of parking spaces at the properties will generally constitute rents from real property for purposes of the gross income tests
if certain services we provide with respect to the parking spaces are performed by independent contractors from whom we derive no revenue, either directly or indirectly, or by a
taxable REIT subsidiary, and certain other conditions are met. We believe that the income we receive that is attributable to parking spaces meets these tests and, accordingly,
will constitute rents from real property for purposes of the gross income tests.

For purposes of the gross income tests, the term “interest” generally does not include any amount received or accrued, directly or indirectly, if the determination of all or
some of the amount depends in any way on the income or profits of any person. However, an amount received or accrued generally will not be excluded from the term “interest”
solely by reason of being based on a fixed percentage or percentages of receipts or sales. Interest income constitutes qualifying mortgage interest for purposes of the 75% gross
income test to the extent that the underlying obligation is secured by a mortgage on real property. If we receive interest income with respect to a mortgage loan that is secured
by both real property and personal property and the fair market value of the personal property does not exceed 15% of the total fair market value of all such property, then the
interest income will be treated as qualifying mortgage interest for purposes of the 75% gross income test. If, however, the fair market value of the personal property exceeds
15% of the total fair market value of all of the real and personal property securing the mortgage loan, then the loan will not be treated as fully secured by real property, the
interest income must be apportioned between the real property and the other property, and our income from the arrangement will qualify for purposes of the 75% gross income
test only to the extent that the interest is allocable to the real property security. In this case, we would be required to apportion our annual interest income to the real property
security based on a fraction, the numerator of which is the value of the real property securing the loan, determined when we commit to acquire the loan, and the denominator of
which is the highest “principal amount” of the loan during the year. Even if a loan is not secured by real property or is undersecured, the income that it generates may
nonetheless qualify for purposes of the 95% gross income test.
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From time to time, we may enter into hedging transactions with respect to one or more of our assets or liabilities. Our hedging activities may include entering into interest
rate swaps, caps, and floors, options to purchase these items, and futures and forward contracts. Income from a hedging transaction, including gain from the sale or disposition
of such a transaction, that is clearly identified as a hedging transaction as specified in the Code, will not constitute gross income and thus will be exempt from the 75% and 95%
gross income tests. The term “hedging transaction,” as used above, generally means any transaction we enter into in the normal course of our business primarily to manage risk
of (1) interest rate changes or fluctuations with respect to borrowings made or to be made by us to acquire or carry real estate assets, (2) currency fluctuations with respect to an
item of qualifying income under the 75% or 95% gross income test, or (3) new transactions entered into to hedge the income or loss from prior hedging transactions, where the
property or indebtedness which was the subject of the prior hedging transaction was disposed of or extinguished. To the extent that we do not properly identify such transactions
as hedges or we hedge with other types of financial instruments, the income from those transactions is not likely to be treated as qualifying income for purposes of the gross
income tests. We intend to structure any hedging transactions in a manner that does not jeopardize our status as a REIT.

To the extent we receive dividends from a taxable REIT subsidiary, we generally will derive our allocable share of such dividend income through our interest in our
operating partnership. Such dividend income will qualify under the 95%, but not the 75%, gross income test.

We will monitor the amount of our non-qualifying income and will take actions intended to keep such income within the limitations of the gross income tests. Although we
expect these actions will be sufficient to prevent a violation of the gross income tests, we cannot guarantee that such actions will in all cases prevent such a violation.

If we fail to satisfy one or both of the 75% or 95% gross income tests for any taxable year, we may nevertheless qualify as a REIT for the year if we are entitled to relief
under certain provisions of the Code. We generally may make use of the relief provisions if:

 • following our identification of the failure to meet the 75% or 95% gross income tests for any taxable year, we file a schedule with the IRS setting forth each item of our
gross income for purposes of the 75% or 95% gross income tests for such taxable year in accordance with applicable Treasury regulations; and

 • our failure to meet these tests was due to reasonable cause and not due to willful neglect.

It is not possible, however, to state whether in all circumstances we would be entitled to the benefit of these relief provisions. For example, if we fail to satisfy the gross
income tests because non-qualifying income that we intentionally accrue or receive exceeds the limits on non-qualifying income, the IRS could conclude that our failure to
satisfy the tests was not due to reasonable cause. If these relief provisions do not apply to a particular set of circumstances, we will not qualify as a REIT. As discussed above in
“—Taxation of Our Company—General,” even if these relief provisions apply, and we retain our status as a REIT, a tax would be imposed with respect to our non-qualifying
income. We may not always be able to comply with the gross income tests for REIT qualification despite periodic monitoring of our income.

Prohibited Transaction Income

Any gain that we realize on the sale of property held as inventory or otherwise held primarily for sale to customers in the ordinary course of business, including our share of
any such gain realized by our operating partnership, either directly or through its subsidiary partnerships and limited liability companies, will be treated as income from a
prohibited transaction that is subject to a 100% penalty tax, unless certain safe harbor exceptions apply. Under existing law, whether property is held as inventory or primarily
for sale to customers in the ordinary course of a trade or business is a question of fact that depends on all the facts and circumstances surrounding the particular transaction. Our
operating partnership intends to hold its properties for investment with a view to long-term appreciation, to engage in the business of acquiring, developing and owning its
properties and to make occasional sales of the properties as are consistent with our operating partnership’s investment objectives. We do not intend to enter into any sales that are
prohibited transactions. However, the IRS may successfully contend that some or all of the sales made by our operating partnership or its subsidiary partnerships or limited
liability companies are prohibited transactions. We would be required to pay the 100% penalty tax on our allocable share of the gains resulting from any such sales.

Penalty Tax

Any redetermined rents, redetermined deductions, excess interest or redetermined TRS service income we generate will be subject to a 100% penalty tax. In general,
redetermined rents are rents from real property that are overstated as a result of any services furnished to any of our tenants by a taxable REIT subsidiary of ours. Rents we
receive will not constitute redetermined rents if they qualify for certain safe harbor provisions contained in the Code. Redetermined deductions and excess interest represent any
amounts that are deducted by a taxable REIT subsidiary of ours for amounts paid to us that are in excess of the amounts that would have been deducted based on arm’s length
negotiations. Redetermined TRS service income means gross income of a taxable REIT subsidiary attributable to service provided to or on behalf of a REIT, to the extent that
the taxable REIT subsidiary’s income should be increased to reflect arms’ length charges for such services.

If a taxable REIT subsidiary of ours provides services to our tenants, we intend to set the fees paid to any such taxable REIT subsidiary for such services at arm’s length
rates, although the fees paid may not satisfy the safe-harbor provisions referenced above. These determinations are inherently factual, and the IRS has broad discretion to assert
that amounts paid between related parties should be reallocated to clearly reflect their respective incomes. If the IRS successfully made such an assertion, we would be required
to pay a 100% penalty tax on the excess of an arm’s length fee for tenant services over the amount actually paid.
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Asset Tests

At the close of each calendar quarter of our taxable year, we must also satisfy five tests relating to the nature and diversification of our assets. First, at least 75% of the
value of our total assets must be represented by:

 • cash or cash items, including certain receivables;
 • government securities;
 • interests in real property, including leaseholds and options to acquire real property and leaseholds;
 • interests in mortgage loans on real property or on interests in real property;
 • interests in mortgage loans secured by both real property and personal property if the fair market value of such personal property does not exceed 15% of the total fair

market value of all such property;
 • stock in other REITs;
 • investments in stock or debt instruments during the one-year period following our receipt of new capital that we raise through equity offerings or offerings of debt with

at least a five-year term;
 • debt instruments of publicly offered REITs; and
 • personal property leased in connection with a lease of real property for which the rent attributable to personal property is not greater than 15% of the total rent received

under the lease.

Second, not more than 25% of the value of our total assets may be represented by securities (including securities of one or more taxable REIT subsidiaries), other than
those securities includable in the 75% asset test.

Third, of the investments included in the 25% asset class, and except for investments in any other REITs, any qualified REIT subsidiaries and taxable REIT subsidiaries, the
value of any one issuer’s securities may not exceed 5% of the value of our total assets, and we may not own more than 10% of the total voting power or value of the outstanding
securities of any one issuer except, in the case of the 10% value test, securities satisfying the “straight debt” safe-harbor or securities issued by a partnership that itself would
satisfy the 75% income test if it were a REIT. Certain types of securities we may own are disregarded as securities solely for purposes of the 10% value test, including, but not
limited to, any loan to an individual or an estate, any obligation to pay rents from real property and any security issued by a REIT. In addition, solely for purposes of the 10%
value test, the determination of our interest in the assets of a partnership or limited liability company in which we own an interest will be based on our proportionate interest in
any securities issued by the partnership or limited liability company, excluding for this purpose certain securities described in the Code.

Fourth, not more than 20% of the value of our total assets may be represented by the securities of one or more taxable REIT subsidiaries. Our operating partnership may
own the stock of certain corporations that elect, together with us, to be treated as our taxable REIT subsidiaries. So long as each of these companies qualifies as a taxable REIT
subsidiary, we will not be subject to the 5% asset test, the 10% voting securities limitation or the 10% value limitation with respect to our ownership of their stock. We intend
that the aggregate value of our taxable REIT subsidiaries will not exceed 20% of the aggregate value of our gross assets. There can be no assurance that the IRS will not
disagree with our determinations of value of such assets.

Fifth, not more than 25% of the value of our total assets may be represented by debt instruments of publicly offered REITs to the extent those debt instruments would not
be real estate assets but for the inclusion of debt instruments of publicly offered REITs in the meaning of real estate assets effective for taxable years beginning after December
31, 2015.

In the event that we invest in a mortgage loan that is not fully secured by real property, the mortgage loan will nonetheless be treated as a real estate asset for purposes of
the 75% asset test as long as the fair market value of the personal property does not exceed 15% of the total fair market value of the real and personal property securing the
mortgage loan. To the extent that the fair market value of the personal property securing the mortgage loan exceeds 15% of the total fair market value of the real and personal
property securing the mortgage loan, then only a portion of the mortgage loan may be treated as a real estate asset for purposes of the 75% asset test.

The asset tests must be satisfied at the close of each calendar quarter of our taxable year in which we (directly or through our operating partnership) acquire securities in the
applicable issuer, and also at the close of each calendar quarter in which we increase our ownership of securities of such issuer (including as a result of increasing our interest in
our operating partnership). For example, our indirect ownership of securities of each issuer will increase as a result of our capital contributions to our operating partnership or as
limited partners exercise their redemption/exchange rights. After initially meeting the asset tests at the close of any quarter, we will not lose our status as a REIT for failure to
satisfy the asset tests at the end of a later quarter solely by reason of changes in asset values. If we fail to satisfy an asset test because we acquire securities or other property
during a quarter (including as a result of an increase in our interest in our operating partnership), we may cure this failure by disposing of sufficient non-qualifying assets within
30 days after the close of that quarter. We intend to maintain adequate records of the value of our assets to ensure compliance with the asset tests. If we fail to cure any
noncompliance with the asset tests within the 30 day cure period, we would cease to qualify as a REIT unless we are eligible for certain relief provisions discussed below.
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Certain relief provisions may be available to us if we discover a failure to satisfy the asset tests described above after the 30-day cure period. Under these provisions, we
will be deemed to have met the 5% and 10% asset tests if the value of our non-qualifying assets (i) does not exceed the lesser of (a) 1% of the total value of our assets at the end
of the applicable quarter or (b) $10,000,000, and (ii) we dispose of the non-qualifying assets or otherwise satisfy such tests within (a) six months after the last day of the quarter
in which the failure to satisfy the asset tests is discovered or (b) the period of time prescribed by Treasury regulations to be issued. For violations of any of the asset tests due to
reasonable cause and not due to willful neglect and that are, in the case of the 5% and 10% asset tests, in excess of the de minimis exception described above, we may avoid
disqualification as a REIT after the 30 day cure period by taking steps including (i) the disposition of sufficient non-qualifying assets, or the taking of other actions, which allow
us to meet the asset tests within (a) six months after the last day of the quarter in which the failure to satisfy the asset tests is discovered or (b) the period of time prescribed by
Treasury regulations to be issued, (ii) paying a tax equal to the greater of (a) $50,000 or (b) the highest corporate tax rate multiplied by the net income generated by the non-
qualifying assets, and (iii) disclosing certain information to the IRS.

Although we intend to satisfy the asset tests described above and plan to take steps to ensure that we satisfy such tests for any quarter with respect to which retesting is to
occur, there can be no assurance we will always be successful, or will not require a reduction in our operating partnership’s overall interest in an issuer (including in a taxable
REIT subsidiary). If we fail to cure any non-compliance with the asset tests in a timely manner, and the relief provisions described above are not available, we would cease to
qualify as a REIT.

Annual Distribution Requirements

To maintain our qualification as a REIT, we are required to distribute dividends, other than capital gain dividends, to our stockholders in an amount at least equal to the
sum of:

 • 90% of our “REIT taxable income;” and
 • 90% of our after-tax net income, if any, from foreclosure property; minus
 • the excess of the sum of certain items of non-cash income over 5% of our “REIT taxable income.”

For these purposes, our “REIT taxable income” is computed without regard to the dividends paid deduction and our net capital gain. In addition, for purposes of this test,
non-cash income means income attributable to leveled stepped rents, original issue discount on purchase money debt, cancellation of indebtedness, or a like-kind exchange that
is later determined to be taxable.

Also, our “REIT taxable income” will be reduced by any taxes we are required to pay on any gain we recognize from the disposition of any asset we acquired from a
corporation which is or has been a C corporation in a transaction in which our basis in the asset is less than the fair market value of the asset, in each case determined at the time
we acquired the asset, within the five-year period following our acquisition of such asset.

We generally must pay, or be treated as paying, the distributions described above in the taxable year to which they relate. At our election, a distribution will be treated as
paid in a taxable year if it is declared before we timely file our tax return for such year and paid on or before the first regular dividend payment after such declaration, provided
such payment is made during the 12-month period following the close of such year. These distributions are treated as received by our stockholders in the year in which paid
even though these distributions relate to the prior year for purposes of the 90% distribution requirement. In order to be taken into account for purposes of our distribution
requirement, unless we qualify as a “publicly offered REIT,” the amount distributed must not be preferential—i.e., every stockholder of the class of stock to which a distribution
is made must be treated the same as every other stockholder of that class, and no class of stock may be treated other than according to its dividend rights as a class. We believe
that we are, and expect we will continue to be, a “publicly offered REIT.” To the extent that we do not distribute all of our net capital gain, or distribute at least 90%, but less
than 100%, of our “REIT taxable income,” as adjusted, we will be required to pay tax on the undistributed amount at regular corporate tax rates. We intend to make timely
distributions sufficient to satisfy these annual distribution requirements and to minimize our corporate tax obligations. In this regard, the partnership agreement of our operating
partnership authorizes us, as general partner of our operating partnership, to take such steps as may be necessary to cause our operating partnership to distribute to its partners an
amount sufficient to permit us to meet these distribution requirements and to minimize our corporate tax obligation.

We expect that our REIT taxable income will be less than our cash flow because of depreciation and other non-cash charges included in computing REIT taxable income.
Accordingly, we anticipate that we generally will have sufficient cash or liquid assets to enable us to satisfy the distribution requirements described above. However, from time
to time, we may not have sufficient cash or other liquid assets to meet these distribution requirements due to timing differences between the actual receipt of income and actual
payment of deductible expenses, and the inclusion of income and deduction of expenses in determining our taxable income. In addition, we may decide to retain our cash, rather
than distribute it, in order to repay debt or for other reasons. In these cases, we may borrow funds to pay dividends or pay dividends through the distribution of other property in
order to meet the distribution requirements while preserving our cash.
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Under certain circumstances, we may be able to rectify an inadvertent failure to meet the 90% distribution requirement for a year by paying “deficiency dividends” to our
stockholders in a later year, which may be included in our deduction for dividends paid for the earlier year. Thus, we may be able to avoid being taxed on amounts distributed as
deficiency dividends, subject to the 4% excise tax described below. However, we will be required to pay interest to the IRS based upon the amount of any deduction claimed for
deficiency dividends. While the payment of a deficiency dividend will apply to a prior year for purposes of our REIT distribution requirements, it will be treated as an additional
distribution to our stockholders in the year such dividend is paid.

Furthermore, we will be required to pay a 4% excise tax to the extent we fail to distribute during each calendar year at least the sum of 85% of our ordinary income for such
year, 95% of our capital gain net income for the year and any undistributed taxable income from prior periods. Any ordinary income and net capital gain on which this excise
tax is imposed for any year is treated as an amount distributed during that year for purposes of calculating such tax.

For purposes of the 90% distribution requirement and excise tax described above, dividends declared during the last three months of the taxable year, payable to
stockholders of record on a specified date during such period and paid during January of the following year, will be treated as paid by us and received by our stockholders on
December 31 of the year in which they are declared.

In addition, in order to qualify as a REIT, we may not have, at the end of any taxable year, any undistributed earnings and profits accumulated in any non-REIT taxable
year. Any earnings and profits we accumulated before the effective date of our REIT election were distributed to stockholders of record before the end of the first taxable year
for which we elected REIT status.

Like-Kind Exchanges

We may dispose of properties in transactions intended to qualify as like-kind exchanges under the Code. Such like-kind exchanges are intended to result in the deferral of
gain for U.S. federal income tax purposes. The failure of any such transaction to qualify as a like-kind exchange could subject us to U.S. federal income tax, possibly including
the 100% prohibited transaction tax, depending on the facts and circumstances surrounding the particular transaction.

Failure To Qualify

If we discover a violation of a provision of the Code that would result in our failure to qualify as a REIT, specified cure provisions may be available to us. Except with
respect to violations of the gross income tests and asset tests (for which the cure provisions are described above), and provided the violation is due to reasonable cause and not
due to willful neglect, these cure provisions generally impose a $50,000 penalty for each violation in lieu of a loss of REIT status. If we fail to satisfy the requirements for
taxation as a REIT in any taxable year, and the relief provisions do not apply, we will be required to pay tax, including any applicable alternative minimum tax (for taxable
years prior to 2018), on our taxable income at regular corporate rates. Distributions to stockholders in any year in which we fail to qualify as a REIT will not be deductible by
us, and we will not be required to distribute any amounts to our stockholders. As a result, we anticipate that our failure to qualify as a REIT would reduce the cash available for
distribution by us to our stockholders. In addition, if we fail to qualify as a REIT, all distributions to stockholders will be taxable as regular corporate dividends to the extent of
our current and accumulated earnings and profits. In this event, corporate distributees may be eligible for the dividends-received deduction. In addition, non-corporate
stockholders, including individuals, may be eligible for the preferential tax rates on qualified dividend income. Unless entitled to relief under specific statutory provisions, we
will also be ineligible to elect to be treated as a REIT for the four taxable years following the year for which we lost our qualification. It is not possible to state whether in all
circumstances we would be entitled to this statutory relief.

Tax Aspects of Our Operating Partnership, the Subsidiary Partnerships and the Limited Liability Companies

General

All of our investments will be held indirectly through our operating partnership. In addition, our operating partnership will hold certain of its investments indirectly through
subsidiary partnerships and limited liability companies which we expect will be treated as partnerships or disregarded entities for U.S. federal income tax purposes. In general,
entities that are treated as partnerships or disregarded entities for U.S. federal income tax purposes are “pass-through” entities which are not required to pay U.S. federal income
tax. Rather, partners or members of such entities are allocated their shares of the items of income, gain, loss, deduction and credit of the partnership or limited liability
company, and are potentially required to pay tax on this income, without regard to whether they receive a distribution from the partnership or limited liability company. We will
include in our income our share of these partnership and limited liability company items for purposes of the various gross income tests, the computation of our REIT taxable
income, and the REIT distribution requirements. Moreover, for purposes of the asset tests, we will include our pro rata share of assets held by our operating partnership,
including its share of its subsidiary partnerships and limited liability companies, based on our capital interests in each such entity. See “—Taxation of Our Company—
General.”
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Entity Classification

Our interests in our operating partnership and the subsidiary partnerships and limited liability companies involve special tax considerations, including the possibility that
the IRS might challenge the status of these entities as partnerships or disregarded entities. For example, an entity that would otherwise be classified as a partnership for U.S.
federal income tax purposes may nonetheless be taxable as a corporation if it is a “publicly traded partnership” and certain other requirements are met. A partnership or limited
liability company would be treated as a publicly traded partnership if its interests are traded on an established securities market or are readily tradable on a secondary market or
a substantial equivalent thereof, within the meaning of applicable Treasury regulations. Interests in a partnership are not treated as readily tradable on a secondary market, or the
substantial equivalent thereof, if all interests in the partnership were issued in one or more transactions that were not required to be registered under the Securities Act, and the
partnership does not have more than 100 partners at any time during the taxable year of the partnership, taking into account certain ownership attribution and anti-avoidance
rules (the “100 Partner Safe Harbor”). If our operating partnership does not qualify for the 100 Partner Safe Harbor, then the interests in our operating partnership will
nonetheless be viewed as not readily tradable on a secondary market or the substantial equivalent thereof if the sum of the percentage interests in capital or profits of our
operating partnership transferred during any taxable year of our operating partnership does not exceed 2% of the total interests in our operating partnership’s capital or profits,
subject to certain exceptions. For purpose of this 2% trading safe harbor, our interests in our operating partnership are excluded from the determination of the percentage
interests in capital or profits of our operating partnership. In addition, this 2% trading safe harbor does not apply to transfers by a limited partner in one or more transactions
during any 30-day period representing in the aggregate more than 2% of the total interests in our operating partnership’s capital or profits. We, as general partner of our
operating partnership, have the authority to take any steps we determine necessary to prevent any trading of interests in our operating partnership that would cause our operating
partnership to become a publicly traded partnership, including any steps necessary to ensure compliance with this 2% trading safe harbor.

We believe our operating partnership and each of our other partnerships and limited liability companies will be classified as partnerships or disregarded entities for U.S.
federal income tax purposes, and we do not anticipate that our operating partnership or any subsidiary partnership or limited liability company will be treated as a publicly
traded partnership that is taxable as a corporation. However, if our operating partnership is treated as a partnership for U.S. federal income tax purposes, it does not qualify for
the 100 Partner Safe Harbor, and certain other safe harbor provisions of applicable Treasury regulations are not available, our operating partnership could be classified as a
publicly traded partnership.

If our operating partnership or any of our other partnerships or limited liability companies were to be treated as a publicly traded partnership, it would be taxable as a
corporation unless it qualified for the statutory “90% qualifying income exception.” Under that exception, a publicly traded partnership is not subject to corporate-level tax if
90% or more of its gross income consists of dividends, interest, “rents from real property” (as that term is defined for purposes of the rules applicable to REITs, with certain
modifications), gain from the sale or other disposition of real property, and certain other types of qualifying income. However, if any such entity did not qualify for this
exception or was otherwise taxable as a corporation, it would be required to pay an entity-level tax on its income. In this situation, the character of our assets and items of gross
income would change and could prevent us from satisfying the REIT asset tests and possibly the REIT income tests. See “—Taxation of Our Company—Asset Tests” and “—
Taxation of Our Company—Income Tests.” This, in turn, could prevent us from qualifying as a REIT. See “—Taxation of Our Company—Failure to Qualify” for a discussion
of the effect of our failure to meet these tests. In addition, a change in the tax status of our operating partnership or a subsidiary partnership or limited liability company might
be treated as a taxable event. If so, we might incur a tax liability without any related cash payment.

Allocations of Income, Gain, Loss and Deduction

A partnership agreement will generally determine the allocation of income and loss among partners. These allocations, however, will be disregarded for tax purposes if they
do not comply with the provisions of Section 704(b) of the Code and the Treasury regulations thereunder. Generally, Section 704(b) of the Code and the Treasury regulations
thereunder require that partnership allocations respect the economic arrangement of the partners. If an allocation of partnership income or loss does not comply with the
requirements of Section 704(b) of the Code and the Treasury regulations thereunder, the item subject to the allocation will be reallocated in accordance with the partners’
interests in the partnership. This reallocation will be determined by taking into account all of the facts and circumstances relating to the economic arrangement of the partners
with respect to such item. Our operating partnership’s allocations of taxable income and loss are intended to comply with the requirements of Section 704(b) of the Code and the
Treasury regulations thereunder.

Tax Allocations With Respect to the Properties

Under Section 704(c) of the Code, income, gain, loss and deduction attributable to appreciated or depreciated property that is contributed to a partnership in exchange for an
interest in the partnership, must be allocated in a manner so that the contributing partner is charged with the unrealized gain or benefits from the unrealized loss associated with
the property at the time of the contribution. The amount of the unrealized gain or unrealized loss generally is equal to the difference between the fair market value or book value
and the adjusted tax basis of the contributed property at the time of contribution, as adjusted from time to time. These allocations are solely for U.S. federal income tax purposes
and do not affect the book capital accounts or other economic or legal arrangements among the partners. Treasury regulations issued under Section 704(c) of the Code provide
partnerships with a choice of several methods of accounting for book-tax differences.
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Basis in Partnership Interest

Our adjusted tax basis in any partnership interest we own generally will be:

 • the amount of cash and the basis of any other property we contribute to the partnership;
 • increased by our distributive share of the partnership’s income (including tax-exempt income) and any increase in our allocable share of indebtedness of the

partnership; and
 • reduced, but not below zero, by our distributive share of the partnership’s loss (including any non-deductible items), the amount of cash and the basis of property

distributed to us, and any reduction in our allocable share of indebtedness of the partnership.

Loss allocated to us in excess of our basis in a partnership interest will not be taken into account for U.S. federal income tax purposes until we again have basis sufficient to
absorb the loss. A reduction of our allocable share of partnership indebtedness will be treated as a constructive cash distribution to us, and will reduce our adjusted tax basis in
the partnership interest. Distributions, including constructive distributions, in excess of the basis of our partnership interest will constitute taxable income to us. Such
distributions and constructive distributions normally will be characterized as long-term capital gain.

Sale of a Partnership’s Property

Generally, any gain realized by a partnership on the sale of property held for more than one year will be long-term capital gain, except for any portion of the gain treated as
depreciation or cost recovery recapture. Our share of any partnership’s gain from the sale of inventory or other property held primarily for sale to customers in the ordinary
course of the partnership’s trade or business will be treated as income from a prohibited transaction subject to a 100% tax. See “—Taxation of Our Company—Income Tests.”

Partnership Audit Rules

The Bipartisan Budget Act of 2015 changed the rules applicable to U.S. federal income tax audits of partnerships. Under the new rules (which are generally effective for
taxable years beginning after December 31, 2017), among other changes and subject to certain exceptions, any audit adjustment to items of income, gain, loss, deduction, or
credit of a partnership (and any partner’s distributive share thereof) is determined, and taxes, interest, or penalties attributable thereto are assessed and collected, at the
partnership level. Although it is uncertain how these new rules will be implemented, it is possible that they could result in partnerships (including our operating partnership) in
which we directly or indirect invest being required to pay additional taxes, interest and penalties as a result of an audit adjustment, and we, as a direct or indirect partner of these
partnerships, could be required to bear the economic burden of those taxes, interest, and penalties even though we, as a REIT, may not otherwise have been required to pay
additional corporate-level taxes as a result of the related audit adjustment. The changes created by these new rules are sweeping and in many respects dependent on the
promulgation of future regulations or other guidance by the U.S. Treasury. Investors are urged to consult their tax advisors with respect to these changes and their potential
impact on their investment in our stock.

U.S. Federal Income Tax Considerations for Holders of Our Stock

The following summary describes the material U.S. federal income tax considerations to you of purchasing, owning and disposing of our stock. This summary assumes you
hold shares of our stock as a “capital asset” (generally, property held for investment within the meaning of Section 1221 of the Code). It does not address all the tax
consequences that may be relevant to you in light of your particular circumstances. In addition, this discussion does not address the tax consequences relevant to persons who
receive special treatment under the U.S. federal income tax law, except where specifically noted. Holders receiving special treatment include, without limitation:

 • financial institutions, banks and thrifts;
 • insurance companies;
 • tax exempt entities (except to the extent discussed in “—Taxation of Tax-Exempt Holders of Our Stock”);
 • “S” corporations;
 • traders in securities that elect to mark to market;
 • partnerships, pass-through entities and persons holding our stock through a partnership or other pass-through entity;
 • individual holders subject to the alternative minimum tax;
 • regulated investment companies and REITs;
 • non-U.S. corporations or partnerships, and persons who are not residents or citizens of the United States;
 • broker-dealers or dealers in securities or currencies;
 • U.S. expatriates;
 • persons holding our stock as part of a hedge, straddle, conversion, integrated or other risk reduction or constructive sale transaction;
 • U.S. persons whose functional currency is not the U.S. dollar; or
 • persons who receive our stock through the exercise of employee stock options or otherwise as compensation.

If you are considering purchasing our stock, you should consult your tax advisors concerning the application of U.S. federal income tax laws to your particular situation as
well as any consequences of the purchase, ownership and disposition of our stock arising under the laws of any state, local or non-U.S. taxing jurisdiction.
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When we use the term “U.S. holder,” we mean a holder of shares of our stock who, for U.S. federal income tax purposes, is:

 • an individual who is a citizen or resident of the United States;
 • a corporation or partnership, including an entity treated as a corporation or partnership for U.S. federal income tax purposes, created or organized in or under the laws of

the United States or of any state thereof or in the District of Columbia unless, in the case of a partnership, Treasury regulations provide otherwise;
 • an estate the income of which is subject to U.S. federal income taxation regardless of its source; or
 • a trust, if (A) a court within the United States is able to exercise primary supervision over its administration, and one or more U.S. persons, for U.S. federal income tax

purposes, have the authority to control all of its substantial decisions, or (2) it has a valid election in place to be treated as a U.S. person.

If you hold shares of our stock and are not a U.S. holder, a partnership or an entity classified as a partnership for U.S. federal income tax purposes, you are a “non-U.S.
holder.”

If a partnership or other entity treated as a partnership for U.S. federal income tax purposes holds shares of our stock, the tax treatment of a partner generally will depend on
the status of the partner and on the activities of the partnership. Partners of partnerships holding shares of our stock are encouraged to consult their tax advisors.

Taxation of Taxable U.S. Holders of Our Stock

Distributions Generally

Distributions out of our current or accumulated earnings and profits will be treated as dividends and, other than with respect to capital gain dividends and certain amounts
which have previously been subject to corporate level tax, as discussed below, will be taxable to our taxable U.S. holders as ordinary income when actually or constructively
received. See “—Tax Rates” below. As long as we qualify as a REIT, these distributions will not be eligible for the dividends-received deduction in the case of U.S. holders that
are corporations, nor, except to the extent provided in “—Tax Rates” below, the preferential rates on qualified dividend income applicable to non-corporate U.S. holders,
including individuals. For purposes of determining whether distributions to holders of our stock are out of current or accumulated earnings and profits, our earnings and profits
will be allocated first to our outstanding preferred stock and then to our outstanding common stock.

To the extent that we make distributions on our stock in excess of our current and accumulated earnings and profits allocable to such stock, these distributions will be
treated first as a tax-free return of capital to a U.S. holder. This treatment will reduce the U.S. holder’s adjusted tax basis in such shares of stock by the amount of the
distribution, but not below zero. Distributions in excess of our current and accumulated earnings and profits and in excess of a U.S. holder’s adjusted tax basis in its shares will
be taxable as capital gain. Such gain will be taxable as long-term capital gain if the shares have been held for more than one year. Dividends we declare in October, November,
or December of any year and which are payable to a holder of record on a specified date in any of these months will be treated as both paid by us and received by the holder on
December 31 of that year, provided we actually pay the dividend on or before January 31 of the following year.

Capital Gain Dividends

Dividends that we properly designate as capital gain dividends will be taxable to our taxable U.S. holders as a gain from the sale or disposition of a capital asset held for
more than one year, to the extent that such gain does not exceed our actual net capital gain for the taxable year and, for taxable years beginning after December 31, 2015, may
not exceed our dividends paid for the taxable year, including dividends paid the following year that are treated as paid in the current year. U.S. holders that are corporations
may, however, be required to treat up to 20% of certain capital gain dividends as ordinary income. If we properly designate any portion of a dividend as a capital gain dividend
then, except as otherwise required by law, we presently intend to allocate a portion of the total capital gain dividends paid or made available to holders of all classes of our
capital stock for the year to the holders of each c lass of our capital stock in proportion to the amount that our total dividends, as determined for U.S. federal income tax
purposes, paid or made available to the holders of each such class of our capital stock for the year bears to the total dividends, as determined for U.S. federal income tax
purposes, paid or made available to holders of all classes of our capital stock for the year. In addition, except as otherwise required by law, we will make a similar allocation
with respect to any undistributed long term capital gains which are to be included in our stockholders’ long term capital gains, based on the allocation of the capital gains
amount which would have resulted if those undistributed long term capital gains had been distributed as “capital gain dividends” by us to our stockholders.

Retention of Net Capital Gains

We may elect to retain, rather than distribute as a capital gain dividend, all or a portion of our net capital gains. If we make this election, we would pay tax on our retained
net capital gains. In addition, to the extent we so elect, a U.S. holder generally would:

 • include its pro rata share of our undistributed net capital gains in computing its long-term capital gains in its return for its taxable year in which the last day of our taxable
year falls, subject to certain limitations as to the amount that is includable;

 • be deemed to have paid its share of the capital gains tax imposed on us on the designated amounts included in the U.S. holder’s income as long-term capital gain;
 • receive a credit or refund for the amount of tax deemed paid by it;
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 • increase the adjusted basis of its stock by the difference between the amount of includable gains and the tax deemed to have been paid by it; and
 • in the case of a U.S. holder that is a corporation, appropriately adjust its earnings and profits for the retained capital gains in accordance with Treasury regulations to be

promulgated by the IRS.

Net Operating Losses

Holders may not include in their individual income tax returns any of our net operating or capital losses. Instead these losses are generally carried over by us for potential
offset against our future income.

Passive Activity Losses and Investment Interest Limitations

Distributions we make and gain arising from the sale or exchange by a U.S. holder of our stock will not be treated as passive activity income. As a result, U.S. holders
generally will not be able to apply any “passive losses” against this income or gain. A U.S. holder may elect to treat capital gain dividends, capital gains from the disposition of
our stock and income designated as qualified dividend income, as investment income for purposes of computing the investment interest limitation, but in such case, the holder
will be taxed at ordinary income rates on such amount. Other distributions made by our company, to the extent they do not constitute a return of capital, generally will be treated
as investment income for purposes of computing the investment interest limitation.

Dispositions of Our Stock

A U.S. holder that sells or disposes of shares of stock will recognize gain or loss for federal income tax purposes in an amount equal to the difference between the amount of
cash and the fair market value of any property received on the sale or other disposition and the holder’s adjusted basis in the shares of stock for tax purposes. Except as provided
below, this gain or loss will be long-term capital gain or loss if the holder has held such stock for more than one year. However, if a U.S. holder recognizes loss upon the sale or
other disposition of stock that it has held for six months or less, after applying certain holding period rules, the loss recognized will be treated as a long-term capital loss to the
extent the U.S. holder received distributions from us which were required to be treated as long-term capital gains.

Redemption or Repurchase by Us

A redemption or repurchase of shares of our stock will be treated under Section 302 of the Code as a distribution (and taxable as a dividend to the extent of our current and
accumulated earnings and profits as described above) unless the redemption or repurchase satisfies one of the tests set forth in Section 302(b) of the Code and is therefore
treated as a sale or exchange of the redeemed or repurchased shares. The redemption or repurchase generally will be treated as a sale or exchange if it:

 (i) is “substantially disproportionate” with respect to the U.S. stockholder;
 (ii) results in a “complete termination” of the U.S. stockholder’s stock interest in us; or
 (iii) is “not essentially equivalent to a dividend” with respect to the U.S. stockholder,

all within the meaning of Section 302(b) of the Code.

In determining whether any of these tests has been met, shares of our capital stock, including the common stock and other equity interests in us, considered to be owned by
the U.S. stockholder by reason of certain constructive ownership rules set forth in the Code, as well as shares of our capital stock actually owned by the U.S. stockholder, must
generally be taken into account. Because the determination as to whether any of the alternative tests of Section 302(b) of the Code will be satisfied with respect to the U.S.
stockholder depends upon the facts and circumstances at the time that the determination must be made, U.S. stockholders are advised to consult their tax advisors to determine
such tax treatment.

If a redemption or repurchase of shares of our stock is treated as a distribution taxable as a dividend, the amount of the distribution will be measured by the amount of cash
and the fair market value of any property received. A U.S. stockholder’s adjusted basis in the redeemed or repurchased shares of the stock for tax purposes generally will be
transferred to its remaining shares of our stock, if any. If a U.S. stockholder owns no other shares of our capital stock, under certain circumstances, such basis may be
transferred to a related person or it may be lost entirely. Proposed Treasury regulations issued in 2009, if enacted in their current form, would affect the basis recovery rules
described above. It is not clear whether these proposed regulations will be enacted in their current form or at all. Prospective investors should consult their tax advisors
regarding the federal income tax consequences of a redemption or repurchase of our stock.

If a redemption or repurchase of shares of our stock is not treated as a distribution taxable as a dividend, it will be treated as a taxable sale or exchange in the manner
described under “—Dispositions of Our Stock.”
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Foreign Accounts

Certain payments made to “foreign financial institutions” in respect of accounts of U.S. holders at such financial institutions may be subject to withholding at a rate of
30%. U.S. holders should consult their tax advisors regarding the effect, if any, of this withholding provision on their ownership and disposition of our stock and the effective
date of such provision. See “—Foreign Accounts.”

Information Reporting and Backup Withholding

We are required to report to our U.S. holders and the IRS the amount of dividends paid during each calendar year, and the amount of any tax withheld. Under the backup
withholding rules, a U.S. holder may be subject to backup withholding with respect to dividends paid unless the U.S. holder is a corporation or comes within certain other
exempt categories and, when required, demonstrates this fact, or provides a taxpayer identification number, certifies as to no loss of exemption from backup withholding, and
otherwise complies with applicable requirements of the backup withholding rules. A U.S. holder that does not provide us with its correct taxpayer identification number may
also be subject to penalties imposed by the IRS. Backup withholding is not an additional tax. Any amount paid as backup withholding will be creditable against the U.S.
holder’s U.S. federal income tax liability, provided the required information is timely furnished to the IRS. In addition, we may be required to withhold a portion of capital gain
distributions to any holders who fail to certify their non-foreign status. See “—Taxation of Non-U.S. Holders of our Stock.”

Taxation of Tax-Exempt Holders of Our Stock

Dividend income from us and gain arising upon a sale of our shares of stock generally will not be unrelated business taxable income to a tax-exempt holder, except as
described below. This income or gain will be unrelated business taxable income, however, if a tax-exempt holder holds its shares as “debt-financed property” within the
meaning of the Code. Generally, “debt-financed property” is property the acquisition or holding of which was financed through a borrowing by the tax-exempt holder.

For tax-exempt holders which are social clubs, voluntary employee benefit associations, supplemental unemployment benefit trusts, or qualified group legal services plans
exempt from U.S. federal income taxation under Sections 501(c)(7), (c)(9), (c)(17) or (c)(20) of the Code, respectively, income from an investment in our shares will constitute
unrelated business taxable income unless the organization is able to properly claim a deduction for amounts set aside or placed in reserve for specific purposes so as to offset the
income generated by its investment in our shares. These prospective investors should consult their tax advisors concerning these “set aside” and reserve requirements.

Notwithstanding the above, however, a portion of the dividends paid by a “pension-held REIT” may be treated as unrelated business taxable income as to certain trusts that
hold more than 10%, by value, of the interests in the REIT. A REIT will not be a “pension-held REIT” if it is able to satisfy the “not closely held” requirement without relying
on the “look-through” exception with respect to certain trusts or if such REIT is not “predominantly held” by “qualified trusts.” As a result of restrictions on the transfer and
ownership of our stock contained in our charter, we do not expect to be classified as a “pension-held REIT,” and as a result, the tax treatment described above should be
inapplicable to our holders. However, because our common stock is publicly traded, we cannot guarantee that this will always be the case.

Taxation of Non-U.S. Holders of Our Stock

The following discussion addresses the rules governing U.S. federal income taxation of the purchase, ownership and disposition of our stock by non-U.S. holders. These
rules are complex, and no attempt is made herein to provide more than a brief summary of such rules. Accordingly, the discussion does not address all aspects of U.S. federal
income taxation and does not address state, local or non-U.S. tax consequences that may be relevant to a non-U.S. holder in light of its particular circumstances. We urge non-
U.S. holders to consult their tax advisors to determine the impact of federal, state, local and non-U.S. income tax laws on the purchase, ownership, and disposition of shares of
our stock, including any reporting requirements.
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Distributions Generally

Distributions that are neither attributable to gain from sales or exchanges by us of U.S. real property interests, or “ USRPIs,” nor designated by us as capital gain dividends
(except as described below) will be treated as dividends of ordinary income to the extent that they are made out of our current or accumulated earnings and profits. Such
distributions ordinarily will be subject to withholding of U.S. federal income tax at a 30% rate or such lower rate as may be specified by an applicable income tax treaty, unless
the distributions are treated as effectively connected with the conduct by the non-U.S. holder of a U.S. trade or business (through a U.S. permanent establishment, where
applicable). Under certain treaties, however, lower withholding rates generally applicable to dividends do not apply to dividends from a REIT. If such a distribution is treated as
effectively connected with the non-U.S. holder’s conduct of a U.S. trade or business, the non-U.S. holder generally will be subject to federal income tax on the distribution at
graduated rates, in the same manner as U.S. holders are taxed on distributions, and also may be subject to the 30% branch profits tax in the case of a corporate non-U.S. holder.

Except as otherwise provided below, we expect to withhold U.S. federal income tax at the rate of 30% on any distributions made to a non-U.S. holder unless:

 1) a lower treaty rate applies and the non-U.S. holder files with us an IRS Form W-8BEN (or Form W-8BEN-E, as applicable) evidencing eligibility for that reduced
treaty rate; or

 2) the non-U.S. holder files an IRS Form W-8ECI with us claiming that the distribution is income effectively connected with the non-U.S. holder’s trade or business.

Distributions in excess of our current and accumulated earnings and profits will not be taxable to a non-U.S. holder to the extent that such distributions do not exceed the
adjusted basis of the holder’s stock, but rather will reduce the adjusted basis of such stock. To the extent that such distributions exceed the non-U.S. holder’s adjusted basis in
such stock, they will give rise to gain from the sale or exchange of such stock, the tax treatment of which is described below. Under FIRPTA (discussed below), we may be
required to withhold 15% of the portion of any distribution that exceeds our current and accumulated earnings and profits. That being said, for withholding purposes, we expect
to treat all distributions as made out of our current or accumulated earnings and profits. However, amounts withheld should generally be refundable if it is subsequently
determined that the distribution was, in fact, in excess of our current and accumulated earnings and profits, provided that certain conditions are met.

Capital Gain Dividends and Distributions Attributable to a Sale or Exchange of USRPIs

Distributions to a non-U.S. holder that we properly designate as capital gain dividends, other than those arising from the disposition of USRPI, generally should not be
subject to U.S. federal income taxation, unless:

 1) the investment in our stock is treated as effectively connected with the non-U.S. holder’s U.S. trade or business (through a U.S. permanent establishment, where
applicable), in which case the non-U.S. holder will be subject to the same treatment as U.S. holders with respect to such gain, except that a non-U.S. holder that is a
non-U.S. corporation may also be subject to the 30% branch profits tax or such lower rate as may be specified by an applicable income tax treaty, as discussed above;
or

 2) the non-U.S. holder is a nonresident alien individual who is present in the United States for 183 days or more during the taxable year and certain other conditions are
met, in which case the non-U.S. holder will be subject to U.S. federal income tax at a rate of 30% on the non-U.S. holder’s capital gains (or such lower rate specified by
an applicable income tax treaty), which may be offset by U.S. source capital losses of such non-U.S. holder (even though the individual is not considered a resident of
the United States), provided the non-U.S. holder has timely filed U.S. federal income tax returns with respect to such losses.
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Pursuant to the Foreign Investment in Real Property Tax Act of 1980, which is referred to as “FIRPTA,” distributions to a non-U.S. holder that are attributable to gain from
sales or exchanges by us of USRPI, whether or not designated as capital gain dividends, will cause the non-U.S. holder to be treated as recognizing such gain as income
effectively connected with a U.S. trade or business. Non-U.S. holders would generally be taxed at the same rates applicable to U.S. holders, subject to any applicable alternative
minimum tax, and any non-U.S. holder that is a foreign corporation may also be subject to the 30% branch profits tax or such lower rate as may be specified by an applicable
income tax treaty. We also will be required to withhold and to remit to the IRS 21% of any distribution to non-U.S. holders attributable to gain from sales or exchanges by us of
USRPIs. The amount withheld is creditable against the non-U.S. holder’s U.S. federal income tax liability. However, any distribution with respect to any class of stock which is
“regularly traded” on an established securities market located in the U.S. is not subject to FIRPTA, and therefore, not subject to the 21% U.S. withholding tax described above,
if the non-U.S. holder did not own more than 10% of such class of stock at any time during the one-year period ending on the date of the distribution. Instead, such distributions
generally will be treated as ordinary dividend distributions and subject to withholding in the manner described above with respect to ordinary dividends. In addition,
distributions to certain non-U.S. publicly traded holders of our stock that meet certain record-keeping and other requirements (“qualified stockholders”) are exempt from
FIRPTA, except to the extent owners of such qualified holders that are not also qualified holders own, actually or constructively, more than 10% of our capital stock.
Furthermore, distributions to “qualified foreign pension funds” or entities all of the interests of which are held by “qualified foreign pension funds” are exempt from FIRPTA.
Non-U.S. holders of our stock should consult their tax advisors regarding the application of these rules.

Retention of Net Capital Gains

Although the law is not clear on the matter, it appears that amounts designated by us as retained net capital gains in respect of the stock held by U.S. holders generally
should be treated with respect to non-U.S. holders in the same manner as actual distributions of capital gain dividends. Under this approach, the non-U.S. holders would be able
to offset as a credit against their U.S. federal income tax liability resulting from their proportionate share of the tax paid by us on such retained net capital gains and to receive
from the IRS a refund to the extent their proportionate share of such tax paid by us exceeds their actual U.S. federal income tax liability, provided the non-U.S. holder furnishes
required information to the IRS on a timely basis. If we designate any portion of our net capital gain as retained net capital gain, a non-U.S. stockholder should consult its tax
advisor regarding the taxation of such retained net capital gain.

Sale of Our Stock

Except as described below, gain recognized by a non-U.S. holder upon the sale, exchange or other taxable disposition of our stock generally will not be subject to U.S.
taxation unless such stock constitutes a USRPI. In general, stock of a domestic corporation that constitutes a “U.S. real property holding corporation,” or USRPHC, will
constitute a USRPI. We believe that we are a USRPHC. Our stock will not, however, constitute a USRPI so long as we are a “domestically controlled qualified investment
entity.” A “domestically controlled qualified investment entity” includes a REIT in which at all times during a specified testing period less than 50% in value of its stock is held
directly or indirectly by non-U.S. holders, subject to certain rules. For purposes of determining whether a REIT is a “domestically controlled qualified investment entity,” a
person who at all applicable times holds less than 5% of a class of stock that is “regularly traded” is treated as a U.S. person unless the REIT has actual knowledge that such
person is not a U.S. person. We believe, but cannot guarantee, that we are a “domestically controlled qualified investment entity.” Because our common stock is (and, we
anticipate, will continue to be) publicly traded, no assurance can be given that we will continue to be a “domestically controlled qualified investment entity.”

Notwithstanding the foregoing, gain from the sale, exchange or other taxable disposition of our stock not otherwise subject to FIRPTA will be taxable to a non-U.S. holder
if either (a) the investment in our stock is treated as effectively connected with the non-U.S. holder’s U.S. trade or business (through a U.S. permanent establishment, where
applicable), in which case the non-U.S. holder will be subject to the same treatment as U.S. holders with respect to such gain, except that a non-U.S. holder that is a foreign
corporation may also be subject to the 30% branch profits tax or such lower rate as may be specified by an applicable income tax treaty, or (b) the non-U.S. holder is a
nonresident alien individual who is present in the U.S. for 183 days or more during the taxable year and certain other conditions are met, in which case the nonresident alien
individual will be subject to a 30% tax on the individual’s capital gains (reduced by certain capital losses). In addition, even if we are a domestically controlled qualified
investment entity, upon disposition of our stock, a non-U.S. holder may be treated as having gain from the sale or other taxable disposition of a USRPI if the non-U.S. holder
(1) disposes of our stock within a 30-day period preceding the ex-dividend date of a distribution, any portion of which, but for the disposition, would have been treated as gain
from the sale or exchange of a USRPI and (2) acquires, or enters into a contract or option to acquire, or is deemed to acquire, other shares of that stock during the 61-day period
beginning with the first day of the 30-day period described in clause (1). The preceding sentence shall not apply to a non-U.S. holder if the non-U.S. holder did not own more
than 5% of the stock at any time during the one-year period ending on the date of the distribution described in clause (1) of the preceding sentence and the class of stock is
“regularly traded,” as defined by applicable Treasury regulations.

Even if we do not qualify as a “domestically controlled qualified investment entity” at the time a non-U.S. holder sells our stock, gain arising from the sale or other taxable
disposition by a non-U.S. holder of such stock would not be subject to U.S. taxation under FIRPTA as a sale of a USRPI if:

 1) such class of stock is “regularly traded,” as defined by applicable Treasury regulations, on an established securities market such as the NYSE American; and
 2) such non-U.S. holder owned, actually and constructively, 10% or less of such class of stock throughout the shorter of the five-year period ending on the date of the sale

or exchange or the non-U.S. holder’s holding period.
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In addition, dispositions of our stock by qualified stockholders are exempt from FIRPTA, except to the extent owners of such qualified stockholders that are not also
qualified stockholders own, actually or constructively, more than 10% of our stock. An actual or deemed disposition of our stock by such stockholders may also be treated as a
dividend. Furthermore, dispositions of our stock by “qualified foreign pension funds” or entities all of the interests of which are held by “qualified foreign pension funds” are
exempt from FIRPTA. Non-U.S. holders should consult their tax advisors regarding the application of these rules.

If gain on the sale, exchange or other taxable disposition of our stock were subject to taxation under FIRPTA, the non-U.S. holder would be required to file a U.S. federal
income tax return and would be subject to regular U.S. federal income tax with respect to such gain in the same manner as a taxable U.S. holder (subject to any applicable
alternative minimum tax and a special alternative minimum tax in the case of nonresident alien individuals). In addition, if the sale, exchange or other taxable disposition of our
stock were subject to taxation under FIRPTA, and if shares of the applicable class of our stock were not “regularly traded” on an established securities market, the purchaser of
such stock would be required to withhold and remit to the IRS 15% of the purchase price.

Redemption or Repurchase by Us

A redemption or repurchase of shares of our stock will be treated under Section 302 of the Code as a distribution (and taxable as a dividend to the extent of our current and
accumulated earnings and profits) unless the redemption or repurchase satisfies one of the tests set forth in Section 302(b) of the Code and is therefore treated as a sale or
exchange of the redeemed or repurchased shares. See “—Taxation of Taxable U.S. Holders of Our Stock—Redemption or Repurchase by Us.” If the redemption or repurchase
of shares is treated as a distribution, the amount of the distribution will be measured by the amount of cash and the fair market value of any property received. See “—Taxation
of Non-U.S. Holders of Our Stock—Distributions Generally.” If the redemption or repurchase of shares is not treated as a distribution, it will be treated as a taxable sale or
exchange in the manner described under “—Taxation of Non-U.S. Holders of Our Stock—Sale of Our Stock.”

Information Reporting Requirements and Backup Withholding

We will report to our stockholders and to the IRS the amount of distributions we pay during each calendar year and the amount of tax we withhold, if any. Under the backup
withholding rules, a holder of our stock may be subject to backup withholding with respect to distributions unless the holder:

 · is a corporation or comes within certain other exempt categories and, when required, demonstrates this fact; or
 · provides a taxpayer identification number, certifies as to no loss of exemption from backup withholding, and otherwise complies with the applicable requirements of

the backup withholding rules.

A holder who does not provide us with its correct taxpayer identification number also may be subject to penalties imposed by the IRS. Any amount paid as backup
withholding generally may be claimed as a credit against the holder’s income tax liability. In addition, we may be required to withhold a portion of capital gain distributions to
any holders who fail to certify their non-foreign status to us.

Backup withholding will generally not apply to payments of dividends made by us or our paying agents, in their capacities as such, to a non-U.S. holder provided that the
non-U.S. holder furnishes to us or our paying agent the required certification as to its non-U.S. status, such as providing a valid IRS Form W-8BEN or W-8ECI, or certain other
requirements are met. Notwithstanding the foregoing, backup withholding may apply if either we or our paying agent has actual knowledge, or reason to know, that the holder is
a U.S. person that is not an exempt recipient. Payments of the proceeds from a disposition or a redemption that occurs outside the U.S. by a non-U.S. holder made by or through
a foreign office of a broker generally will not be subject to information reporting or backup withholding. However, information reporting (but not backup withholding)
generally will apply to such a payment if the broker has certain connections with the U.S. unless the broker has documentary evidence in its records that the beneficial owner is a
non-U.S. holder and specified conditions are met or an exemption is otherwise established. Payment of the proceeds from a disposition by a non-U.S. holder of stock made by
or through the U.S. office of a broker is generally subject to information reporting and backup withholding unless the non-U.S. holder certifies under penalties of perjury that it
is not a U.S. person and satisfies certain other requirements, or otherwise establishes an exemption from information reporting and backup withholding.

Backup withholding is not an additional tax. Any amounts withheld under the backup withholding rules may be refunded or credited against the holder’s U.S. federal
income tax liability if certain required information is furnished to the IRS. Holders of our stock should consult their own tax advisers regarding application of backup
withholding to them and the availability of, and procedure for obtaining an exemption from, backup withholding.
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Tax Rates

The maximum tax rate for non-corporate taxpayers for long-term capital gains, including certain “capital gain dividends,” is generally 20% (although depending on the
characteristics of the assets which produced these gains and on designations which we may make, certain capital gain dividends may be taxed at a 25% rate). Capital gain
dividends will only be eligible for the rates described above to the extent they are properly designated by us as “capital gain dividends.” In general, dividends payable by a
REIT that are not “capital gains dividends” are subject to tax at the tax rates applicable to ordinary income, the maximum rate of which for individuals is 37%. Dividends that a
REIT properly designates as “qualified dividend income,” however, are subject to a maximum tax rate of 20% in the case of non-corporate taxpayers. In general, dividends
payable by a REIT are only eligible to be taxed as qualified dividend income to the extent that the taxpayer satisfies certain holding requirements with respect to the REIT’s
stock and the REIT’s dividends are attributable to dividends received by the REIT from certain taxable corporations (such as its taxable REIT subsidiaries) or to income that
was subject to tax at the corporate/REIT level (for example, if the REIT distributed taxable income that it retained and paid tax on in the prior taxable year). In addition, certain
U.S. stockholders that are individuals, estates or trusts are required to pay an additional 3.8% Medicare tax on, among other things, dividends and capital gains from the sale or
other disposition of stock. Prospective investors should consult their tax advisors regarding the tax rates applicable to them in light of their particular circumstances. For taxable
years prior to 2026, individual stockholders are generally allowed to deduct 20% of the aggregate amount of ordinary dividends distributed by us, subject to certain limitations,
which would reduce the maximum marginal effective federal income tax rate for individuals on the receipt of such ordinary dividends to 29.6%.

Additional Withholding Tax on Payments Made to Foreign Accounts

Withholding taxes may be imposed under Sections 1471 to 1474 of the Code (such sections commonly referred to as the Foreign Account Tax Compliance Act, or FATCA)
on certain types of payments made to non-U.S. financial institutions and certain other non-U.S. entities (including payments to U.S. holders who hold shares of our stock
through such a foreign financial institution or non-U.S. entity). Specifically, a 30% withholding tax may be imposed on dividends on our stock, interest on our debt securities,
or gross proceeds from the sale or other disposition of our stock or debt securities, in each case paid to a “foreign financial institution” or a “non-financial foreign entity” (each
as defined in the Code), unless (1) the foreign financial institution undertakes certain diligence and reporting obligations, (2) the non-financial foreign entity either certifies it
does not have any “substantial United States owners” (as defined in the Code) or furnishes identifying information regarding each substantial United States owner, or (3) the
foreign financial institution or non-financial foreign entity otherwise qualifies for an exemption from these rules. If the payee is a foreign financial institution and is subject to
the diligence and reporting requirements in clause (1) above, it must enter into an agreement with the U.S. Department of the Treasury under which it undertakes, among other
things, to identify accounts held by certain “specified United States persons” or “United States-owned foreign entities” (each as defined in the Code), annually report certain
information about such accounts, and withhold 30% on certain payments to non-compliant foreign financial institutions and certain other account holders. Foreign financial
institutions located in jurisdictions that have an intergovernmental agreement with the United States governing FATCA may be subject to different rules.

Under the applicable Treasury regulations and administrative guidance, withholding under FATCA generally applies to payments of dividends on our stock or interest on
our debt securities, and will apply to payments of gross proceeds from the sale or other disposition of such stock or debt securities on or after January 1, 2019.

Prospective investors should consult their tax advisors regarding the potential application of withholding under FATCA to their investment in our capital stock or debt
securities.

Possible Legislative or Other Actions Affecting Tax Consequences

Prospective stockholders should recognize that the present U.S. federal income tax treatment of an investment in us may be modified by legislative, judicial or
administrative action at any time and that any such action may affect investments and commitments previously made. The rules dealing with U.S. federal income taxation are
constantly under review by persons involved in the legislative process, the IRS and the U.S. Treasury Department, resulting in revisions of regulations and revised
interpretations of established concepts as well as statutory changes. Revisions in U.S. federal tax laws and interpretations of these laws could adversely affect the tax
consequences of your investment.

On December 22, 2017, H.R. 1, informally titled the Tax Cuts and Jobs Act (the “Tax Act”) was signed into law. The Tax Act makes major changes to the Code, including
a number of provisions of the Code that may affect the taxation of REITs and the holders of their securities. The most significant of these provisions are described below. The
individual and collective impact of these changes on REITs and their security holders is uncertain and may not become evident for some period of time. Prospective investors
should consult their tax advisors regarding the implications of the Tax Act on their investment.
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Revised Individual Tax Rates and Deductions

The Tax Act adjusted the tax brackets and reduced the top federal income tax rate for individuals from 39.6% to 37%. In addition, numerous deductions were eliminated or
limited, including the deduction for state and local taxes being limited to $10,000 per year. These individual income tax changes are generally effective beginning in 2018, but
without further legislation, they will sunset after 2025.

Pass-Through Business Income Tax Rate Lowered through Deduction

Under the Tax Act, individuals, trusts, and estates generally may deduct 20% of “qualified business income” (generally, domestic trade or business income other than
certain investment items) of a partnership, S corporation, or sole proprietorship. In addition, “qualified REIT dividends” (i.e., REIT dividends other than capital gain dividends
and portions of REIT dividends designated as qualified dividend income eligible for capital gain tax rates) and certain other income items are eligible for the deduction. The
deduction, however, is subject to complex limitations to its availability. As with the other individual income tax changes, the provisions related to the deduction are effective
beginning in 2018, but without further legislation, they will sunset after 2025.

Maximum Corporate Tax Rate Reduced Elimination of Corporate Alternative Minimum Tax

The Tax Act reduced the maximum corporate income tax rate from 35% to 21% and reduced the dividends received deduction for certain corporate subsidiaries. The Tax
Act also permanently eliminated the corporate alternative minimum tax. These provisions are effective beginning in 2018.

Net Operating Loss Modifications

The Tax Act limited the net operating loss (“NOL”) deduction to 80% of taxable income (before the deduction). The Tax Act also generally eliminated NOL carrybacks for
individuals and non-REIT corporations (NOL carrybacks did not apply to REITs under prior law) but allows indefinite NOL carryforwards. The new NOL rules apply
beginning in 2018.

Limitations on Interest Deductibility

The Tax Act limits the net interest expense deduction of a business to 30% of the sum of adjusted taxable income, business interest, and certain other amounts. The Tax Act
allows a real property trade or business to elect out of such limitation so long as it uses the alternative depreciation system which lengthens the depreciation recovery period with
respect to certain property. The limitation with respect to the net interest expense deduction applies beginning in 2018.

Withholding Rate Reduced

The Tax Act reduced the highest rate of withholding with respect to distributions to non-U.S. holders that are treated as attributable to gains from the sale or exchange of
U.S. real property interests from 35% to 21%. These provisions are effective beginning in 2018.

Other Tax Consequences

State, local and non-U.S. income tax laws may differ substantially from the corresponding federal income tax laws, and this discussion does not purport to describe any
aspect of the tax laws of any state, local or non-U.S. jurisdiction, or any federal tax other than the income tax. Prospective investors should consult their tax advisor regarding
the effect of state, local and non-U.S. tax laws with respect to our tax treatment as a REIT and on an investment in our stock.
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UNDERWRITING

Under the terms and subject to the conditions in an underwriting agreement dated the date of this prospectus, the underwriters named below, for whom Sandler O’Neill &
Partners, L.P. and D.A. Davidson & Co. are acting as representatives, have severally agreed to purchase, and we have agreed to sell them, severally, the number of shares of
common stock indicated below.

Underwriter  
Number of

shares  
Sandler O’Neill & Partners, L.P.    
D.A. Davidson & Co.    
BB&T Capital Markets, a Division of BB&T Securitites, LLC    
National Securities Corporation    
American Capital Partners, LLC    
Total  4,250,000 

The underwriters and the representatives are collectively referred to as the “underwriters” and the “representatives,” respectively. The underwriters are offering the shares of
common stock subject to their acceptance of the shares from us and subject to prior sale. The underwriting agreement provides that the obligations of the several underwriters to
pay for and accept delivery of the shares of common stock offered by this prospectus are subject to the approval of certain legal matters by their counsel and to certain other
conditions. The underwriters are obligated to take and pay for all of the shares of common stock offered by this prospectus if any such shares are taken. However, the
underwriters are not required to take or pay for the shares covered by the underwriters’ over-allotment option described below.

The underwriters initially propose to offer part of the shares of common stock directly to the public at the offering price listed on the cover page of this prospectus and part
to certain dealers. After the initial offering of the shares of common stock, the offering price, and other selling terms may from time to time be varied by the representative.

We have granted to the underwriters an option, exercisable for 30 days from the date of this prospectus, to purchase up to 637,500 additional shares of common stock at the
public offering price listed on the cover page of this prospectus, less underwriting discounts and commissions. The underwriters may exercise this option solely for the purpose
of covering overallotments, if any, made in connection with the offering of the shares of common stock by this prospectus. To the extent the option is exercised, each
underwriter will become obligated, subject to certain conditions, to purchase about the same percentage of the additional shares of common stock as the number listed next to
the underwriter’s name in the preceding table bears to the total number of shares of common stock listed next to the names of all underwriters in the preceding table.

The following table shows the per share and total public offering price, underwriting discounts and commissions, and proceeds before expenses to the common stock. These
amounts are shown assuming both no exercise and full exercise of the underwriters’ option to purchase up to an additional 637,500 shares of common stock.

  Per Share  Without Option  With Option  
Public offering price  $   $   $   
Underwriting discounts and commissions  $   $   $   
Proceeds, before expenses  $   $      

The estimated offering expenses payable by us, exclusive of underwriting discounts and commissions, are approximately $500,000. In addition to the underwriting discount,
we will reimburse the underwriters for their reasonable out-of-pocket expenses incurred in connection with their engagement as underwriters, including, without limitation, all
marketing, syndication and travel expenses and legal fees and expenses up to a maximum aggregate amount of $100,000 if the offering is consummated and, subject to certain
conditions, all such reasonable out-of-pocket expenses if the offering is not consummated.

Our common stock is listed on the NYSE American under the trading symbol “PLYM.”

We, each of our directors and executive officers, have agreed that, without the prior written consent of Sandler O'Neill + Partners, L.P. and D.A. Davidson & Co., on
behalf of the underwriters, they will not, during the period ending 90 days after the date of this prospectus:

 • offer, pledge, sell, contract to sell, sell any option or contract to purchase, purchase any option or contract to sell, grant any option, right or warrant to purchase,
lend or otherwise transfer or dispose of, directly or indirectly, any shares of common stock or any securities convertible into or exercisable or exchangeable for
shares of common stock,

 • file any registration statement with the SEC relating to the offering of any shares of common stock, or any securities convertible into or exercisable or exchangeable
for shares of common stock; or

 • enter into any swap or other arrangement that transfers to another, in whole or in part, any of the economic consequences of ownership of the shares of common
stock, whether any such transaction described above is to be settled by delivery of shares of common stock or such other securities, in cash or otherwise.
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In order to facilitate the offering of the shares of common stock, the underwriters may engage in transactions that stabilize, maintain or otherwise affect the price of the
shares of common stock. Specifically, the underwriters may sell more shares than they are obligated to purchase under the underwriting agreement, creating a short position. A
short sale is covered if the short position is no greater than the number of shares available for purchase by the underwriters under the overallotment option. The underwriters can
close out a covered short sale by exercising the overallotment option or purchasing shares in the open market. In determining the source of shares to close out a covered short
sale, the underwriters will consider, among other things, the open market price of shares compared to the price available under the overallotment option. The underwriters may
also sell shares in excess of the overallotment option, creating a naked short position. The underwriters must close out any naked short position by purchasing shares in the open
market. A naked short position is more likely to be created if the underwriters are concerned that there may be downward pressure on the price of the shares of common stock in
the open market after pricing that could adversely affect investors who purchase in this offering. As an additional means of facilitating this offering, the underwriters may bid
for, and purchase, shares of common stock in the open market to stabilize the price of the shares of common stock. These activities may raise or maintain the market price of the
shares of common stock above independent market levels or prevent or retard a decline in the market price of the shares of common stock. The underwriters are not required to
engage in these activities and may end any of these activities at any time.

We and the underwriters have agreed to indemnify each other against certain liabilities, including liabilities under the Securities Act.

A prospectus in electronic format may be made available on websites maintained by one or more underwriters, or selling group members, if any, participating in this
offering. The representative may agree to allocate a number of shares of common stock to underwriters for sale to their online brokerage account holders. Internet distributions
will be allocated by the representative to underwriters that may make Internet distributions on the same basis as other allocations.

The underwriters have in the past, and may in the future, provide investment banking and advisory services to us and our affiliates in the ordinary course of business, for
which they have received, or may receive, compensation for such services.

LEGAL MATTERS

Certain legal matters will be passed upon for us by Winston & Strawn LLP and, with respect to matters of Maryland law, by Venable LLP. Certain legal matters will be
passed upon for the underwriters by Morrison & Foerster LLP.

EXPERTS

The historical consolidated financial statements of our Company as of and for the years ended December 31, 2017 and 2016 incorporated by reference in this prospectus
and in the registration statement have been so incorporated in reliance on the report of Marcum LLP, an independent registered public accounting firm, incorporated herein by
reference, given on the authority of such firm as experts on auditing and accounting.
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INCORPORATION BY REFERENCE

We have elected to "incorporate by reference" certain information into this prospectus. By incorporating by reference, we are disclosing important information to you by
referring you to documents we have filed separately with the SEC. The information incorporated by reference is deemed to be part of this prospectus, except for information
incorporated by reference that is superseded by information contained in this prospectus. The incorporated document contains important information about us, our business and
our finances.

Any statement contained in a document that is incorporated by reference in this prospectus is updated and superseded if information contained in this prospectus modifies
or replaces this information. We incorporate by reference the following documents we filed with the SEC:

 · Our Quarterly Report on Form 10-Q for the quarter ended March 31, 2018 filed with the SEC on May 3, 2018;
· Our Annual Report on Form 10-K for the year ended December 31, 2017 filed with the SEC on March 8, 2018;

 · The portions of our Definitive Proxy Statement on Schedule 14A filed with the SEC on April 27, 2018 that are incorporated by reference into our Annual Report on
Form 10-K for the year ended December 31, 2017; and

· Our Current Reports on Form 8-K or Form 8-K/A, as applicable, filed on October 5, 2017, October 26, 2017, February 5, 2018, March 9, 2018 and April 4, 2018.

The documents that we have incorporated by reference into this prospectus is available on the SEC's website, www.sec.gov. In addition, this document can be inspected and
copied at the Public Reference Room maintained by the SEC at 100 F Street, NE, Washington, D.C. 20549.

Copies also can be obtained by mail from the Public Reference Room at prescribed rates. Please call the SEC at (800) SEC-0330 for further information on the operation of
the Public Reference Room.

Each person, including any beneficial owner, who receives this prospectus will receive a copy of any report or document incorporated by reference but not delivered with
this prospectus, if requested. If you request, either orally or in writing, we will provide you with a copy of any or all documents that are incorporated by reference. Such
documents will be provided to you free of charge, but will not contain any exhibits, unless those exhibits are incorporated by reference into the document. Requests should be
addressed to us at Plymouth Industrial REIT, Inc., 260 Franklin Street, Suite 700, Boston, MA 02110, or contact our offices at (617) 340-3814. The documents may also be
accessed on our website at www.plymouthreit.com. The information relating to us contained in this prospectus does not purport to be comprehensive and should be read
together with the information contained in the documents incorporated or deemed to be incorporated by reference into this prospectus.

WHERE YOU CAN FIND MORE INFORMATION

We maintain a web site at www.plymouthreit.com. Information contained on, or accessible through our website is not incorporated by reference into and does not
constitute a part of this prospectus or any other report or documents we file with or furnish to the SEC.

We have filed with the SEC a registration statement on Form S-11, including exhibits and schedules filed with the registration statement of which this prospectus is a part,
under the Securities Act, with respect to the shares of Common stock to be sold in this offering. This prospectus does not contain all of the information set forth in the
registration statement and exhibits and schedules to the registration statement. For further information with respect to us and the shares of Common stock to be sold in this
offering, reference is made to the registration statement, including the exhibits and schedules to the registration statement. Copies of the registration statement, including the
exhibits and schedules to the registration statement, may be examined without charge at the public reference room of the SEC, 100 F Street, N.E., Room 1580, Washington,
D.C. 20549. Information about the operation of the public reference room may be obtained by calling the SEC at 1-800-SEC-0300. Copies of all or a portion of the registration
statement may be obtained from the public reference room of the SEC upon payment of prescribed fees. Our SEC filings, including our registration statement, are also available
to you, free of charge, on the SEC’s website at www.sec.gov.

Additionally, we file annual, quarterly and current reports and proxy statements with the SEC. The periodic reports and other confirmation are available for inspection and
copying at the SEC’s public reference facilities and the website of the SEC referred to above. We will make available to our stockholders’ annual reports containing audited
financial information for each year and quarterly reports for the first three quarters of each fiscal year containing unaudited interim financial information.
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PART II

INFORMATION NOT REQUIRED IN PROSPECTUS

Item 31.    Other Expenses of Issuance and Distribution.

The following table sets forth the fees and expenses, other than underwriting discounts, payable by the registrant in connection with the issuance and distribution of the
common stock offered hereby. All amounts are estimated except the SEC registration fee and the FINRA filing fee.

SEC registration fee  $ 10,738.13 
NYSE American listing fee   65,000 
FINRA filing fee   13,437.50 
Printing and engraving expenses   50,000 
Legal fees and expenses   200,000 
Accounting fees and expenses   125,000 
Transfer agent fees and expenses   6,500 
Miscellaneous   29,324.37 
Total  $ 500,000.00 

Item 32.    Sales to Special Parties.

Not applicable.

Item 33.    Recent Sales of Unregistered Securities.

Not applicable.

Item 34.    Indemnification of Directors and Officers.

Maryland law permits a Maryland corporation to include in its charter a provision eliminating the liability of its directors and officers to the corporation and its
stockholders for money damages except for liability resulting from (a) actual receipt of an improper benefit or profit in money, property or services or (b) active and deliberate
dishonesty that is established by a final judgment and is material to the cause of action. Our charter contains a provision which eliminates our directors' and officers' liability to
the maximum extent permitted by Maryland law.

Maryland law requires a Maryland corporation (unless its charter provides otherwise, which our charter does not) to indemnify a director or officer who has been
successful in the defense of any proceeding to which he or she is made a party by reason of his or her service in that capacity. Maryland law permits a Maryland corporation to
indemnify its present and former directors and officers, among others, against judgments, penalties, fines, settlements and reasonable expenses actually incurred by them in
connection with any proceeding to which they may be made or threatened to be made a party by reason of their service in those or other capacities unless it is established that:
(a) the act or omission of the director or officer was material to the matter giving rise to the proceeding and (i) was committed in bad faith or (ii) was the result of active and
deliberate dishonesty; (b) the director or officer actually received an improper personal benefit in money, property or services; or (c) in the case of any criminal proceeding, the
director or officer had reasonable cause to believe that the act or omission was unlawful. However, under Maryland law, a Maryland corporation may not indemnify for an
adverse judgment in a suit by or in the right of the corporation or for a judgment of liability on the basis that personal benefit was improperly received, unless in either case a
court orders indemnification and then only for expenses. In addition, Maryland law permits a Maryland corporation to advance reasonable expenses to a director or officer upon
the corporation's receipt of (a) a written affirmation by the director or officer of his or her good faith belief that he or she has met the standard of conduct necessary for
indemnification by the corporation and (b) a written undertaking by him or her or on his or her behalf to repay the amount paid or reimbursed by the corporation if it is
ultimately determined that the standard of conduct was not met.
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Our charter authorizes us to obligate ourselves and our bylaws obligate us, to the maximum extent permitted by Maryland law in effect from time to time, to indemnify any
present or former director or officer or any individual who, while a director or officer of our company and at our request, serves or has served as a director, officer, partner,
trustee, member or manager of another corporation, real estate investment trust, limited liability company, partnership, joint venture, trust, employee benefit plan or other
enterprise and who is made or threatened to be made a party to the proceeding by reason of his or her service in that capacity from and against any claim or liability to which
that individual may become subject or which that individual may incur by reason of his or her service in any of the foregoing capacities and to pay or reimburse his or her
reasonable expenses in advance of final disposition of a proceeding. Our charter and bylaws also permit us to indemnify and advance expenses to any individual who served a
predecessor of our company in any of the capacities described above and any employees or agents of our company or a predecessor of our company. Furthermore, our officers
and directors are indemnified against specified liabilities by the underwriters, and the underwriters are indemnified against certain liabilities by us, under the underwriting
agreement relating to this offering. See “Underwriting.”

We have entered into indemnification agreements with each of our executive officers and directors whereby we indemnify such executive officers and directors to the
fullest extent permitted by Maryland law against all expenses and liabilities, subject to limited exceptions. These indemnification agreements also provide that upon an
application for indemnity by an executive officer or director to a court of appropriate jurisdiction, such court may order us to indemnify such executive officer or director. We
also maintain insurance on behalf of all of our directors and officers against liability asserted against or incurred by them in their official capacities with us, whether or not we
are required or have the power to indemnify them against the same liability.

In addition, our directors and officers are indemnified for specified liabilities and expenses pursuant to the partnership agreement of Plymouth Industrial OP, LP, the
partnership of which we serve as sole general partner.

The foregoing summaries are necessarily subject to the complete text of the Maryland General Corporation Law, our articles of incorporation and bylaws, the
indemnification agreements between us and each of our directors and officers, and the partnership agreement of Plymouth Industrial OP, LP, and are qualified in their entirety
by reference thereto.

Item 35.    Treatment of Proceeds from Stock Being Registered.

None.

Item 36.    Financial Statements and Exhibits.

(a)   Financial Statements. See page F-1 for an index to the financial statements incorporated by reference in this Registration Statement and the prospectus.

(b)   Exhibits. The list of exhibits filed with or incorporated by reference in this Registration Statement is set forth in the Exhibit Index following the signature pages herein.

Item 37.    Undertakings.

(a)   Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and controlling persons of the Registrant
pursuant to the foregoing provisions, or otherwise, the Registrant has been advised that in the opinion of the Securities and Exchange Commission such indemnification is
against public policy as expressed in the Act and is, therefore, unenforceable. In the event that a claim for indemnification against such liabilities (other than the payment by the
Registrant of expenses incurred or paid by a director, officer or controlling person of the Registrant in the successful defense of any action, suit or proceeding) is asserted by
such director, officer or controlling person in connection with the securities being registered, the Registrant will, unless in the opinion of its counsel the matter has been settled
by controlling precedent, submit to a court of appropriate jurisdiction the question whether such indemnification by it is against public policy as expressed in the Act and will be
governed by the final adjudication of such issue.

(b)   The undersigned registrant hereby undertakes that:

(i)  For purposes of determining any liability under the Securities Act of 1933, the information omitted from the form of prospectus filed as part of this registration
statement in reliance upon Rule 430A and contained in a form of prospectus filed by the registrant pursuant to Rule 424(b)(1) or (4) or 497(h) under the Securities Act shall be
deemed to be part of this registration statement as of the time it was declared effective.

(ii)  For the purpose of determining any liability under the Securities Act of 1933, each post-effective amendment that contains a form of prospectus shall be deemed to be
a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.

(c)   The undersigned registrant hereby further undertakes to deliver or cause to be delivered with the prospectus, to each person to whom the prospectus is sent or given,
the latest annual report, to security holders that is incorporated by reference in the prospectus and furnished pursuant to and meeting the requirements of Rule 14a-3 or
Rule 14c-3 under the Exchange Act; and, where interim financial information required to be presented by Article 3 of Regulation S-X is not set forth in the prospectus, to
deliver, or cause to be delivered to each person to whom the prospectus is sent or given, the latest quarterly report that is specifically incorporated by reference in the prospectus
to provide such interim financial information.
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EXHIBIT INDEX

Exhibit   
Number  Description

1.1  Form of Underwriting Agreement*

3.1  Second Articles of Amendment and Restatement of Plymouth Industrial REIT, Inc. (incorporated by reference to Exhibit 3.1 to Amendment No. 2 to the
Company’s Registration Statement on Form S-11 (File No. 333-196798) filed on September 11, 2014)

3.2  Second Amended and Restated Bylaws of the Company (incorporated by reference to Exhibit 3.2 to the Company’s Current Report on Form 8-K (File No.
333-173048) filed on September 10, 2014)

3.3  Articles of Amendment of Plymouth Industrial REIT, Inc. (incorporated by reference to Exhibit 3.3 to Amendment No. 8 to the Company’s Registration
Statement on Form S-11 (File No. 333-19748) filed on June 1, 2017)

3.4  Articles Supplementary designating the terms of the Series A Preferred Stock (incorporated by reference to Exhibit 3.1 to the Company’s Current Report on
Form 8-K (File No. 001-381061) filed on October 23, 2017)

5.1  Opinion of Venable LLP regarding the validity of the securities being registered**

8.1  Opinion of Dentons US LLP regarding tax matters**

10.1  Amended and Restated Agreement of Limited Partnership of Plymouth Industrial OP, LP (incorporated by reference to Exhibit 10.1 to Amendment No. 2 to
the Company’s Registration Statement on Form S-11 (File No. 333-196798) filed on September 11, 2014)

10.2  Amended and Restated Plymouth Industrial REIT, Inc. and Plymouth Industrial OP LP 2014 Incentive Award Plan (incorporated by reference to Exhibit
10.2 to Amendment No. 8 to the Company’s Registration Statement on Form S-11 (File No. 333-196798) filed on June 1, 2017)†

10.3  Employment Agreement with Jeffrey E. Witherell, dated as of April 28, 2017 (incorporated by reference to Exhibit 10.3 to Amendment No. 6 to the
Company’s Registration Statement on Form S-11 (File No. 333-196798) filed on May 22, 2017)†

10.4  Employment Agreement with Pendleton P. White, Jr., dated as of April 28, 2017 (incorporated by reference to Exhibit 10.4 to Amendment No. 6 to the
Company’s Registration Statement on Form S-11 (File No. 333-196798) filed on May 22, 2017)†

10.5  Employment Agreement with Daniel C. Wright, dated as of April 28, 2017 (incorporated by reference to Exhibit 10.5 to Amendment No. 6 to the
Company’s Registration Statement on Form S-11 (File No. 333-196798) filed on May 22, 2017)†

10.6  Form of Indemnification Agreement between Plymouth Industrial REIT, Inc. and its directors and officers (incorporated by reference to Exhibit 10.6 to
Amendment No. 6 to the Company’s Registration Statement on Form S-11 (File No. 333-196798) filed on May 22, 2017)

10.7  Limited Liability Company Agreement of Plymouth Industrial 20 LLC (incorporated by reference to Exhibit 10.7 to Amendment No. 4 to the Company’s
Registration Statement on Form S-11 (File No. 333-196798) filed on March 29, 2017)

10.8  Amended and Restated Promissory Note (AGLIC), dated November 18, 2016, in the original principal amount of $66,240,000.00, made payable to the order
of AGLIC, as Holder, by Borrowers, as Maker (incorporated by reference to Exhibit 10.8 to Amendment No. 4 to the Company’s Registration Statement on
Form S-11 (File No. 333-196798) filed on March 29, 2017)

10.9  Amended and Restated Promissory Note (AHAC), dated November 18, 2016, in the original principal amount of $21,900,000.00, made payable to the order
of AHAC, as Holder, by Borrowers, as Maker (incorporated by reference to Exhibit 10.9 to Amendment No. 4 to the Company’s Registration Statement on
Form S-11 (File No. 333-196798) filed on March 29, 2017)

10.10  Amended and Restated Promissory Note (NUFIC), dated November 18, 2016, in the original principal amount of $21,900,000.00, made payable to the order
of NUFIC, as Holder, by Borrowers, as Maker (incorporated by reference to Exhibit 10.10 to Amendment No. 4 to the Company’s Registration Statement on
Form S-11 (File No. 333-196798) filed on March 29, 2017)

10.11  Amended and Restated Promissory Note (USLIC), dated November 18, 2016, in the original principal amount of $9,960,000.00, made payable to the order
of USLIC, as Holder, by Borrowers, as Maker (incorporated by reference to Exhibit 10.11 to Amendment No. 4 to the Company’s Registration Statement on
Form S-11 (file No. 333-196798) filed on March 29, 2017)
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Exhibit   
Number  Description

10.12  Loan Agreement, dated October 17, 2016, by and among American General Life Insurance Company, American Home Assurance Company, National
Union Fire Insurance Company of Pittsburgh, PA. and The United States Life Insurance Company in the City of New York, collectively as Lender, and the
Borrowers named therein. (incorporated by reference to Exhibit 10.12 to Amendment No. 6 to the Company’s Registration Statement on Form S-11 (File
No. 333-196798) filed on March 29, 2017)

10.13  Mezzanine Loan Agreement, dated as of October 17, 2016, by and between DOF IV REIT Holdings, LLC, as Lender, and Plymouth Industrial 20, LLC, as
Borrower. (incorporated by reference to Exhibit 10.13 to Amendment No. 4 to the Company’s Registration Statement on Form S-11 (File No. 333-196798)
filed on March 29, 2017)

10.14  $30,000,000 Promissory Note made payable to DOF IV REIT Holdings, LLC by Plymouth Industrial 20, LLC. (incorporated by reference to Exhibit 10.14
to Amendment No. 4 to the Company’s Registration Statement on Form S-11 (File No. 333-196798) filed on March 29, 2017)

10.16  Warrant Agreement, dated as of June 8, 2017, by and among Plymouth Industrial REIT, Inc., DOF IV REIT Holdings, LLC and DOF IV Plymouth PM,
LLC (incorporated by reference to Exhibit 10.5 to the Company’s Current Report on Form 8-K (File No. 001-38106) filed on June 23, 2017)

10.17  Stockholders Agreement, dated as of June 8, 2017, by and among Plymouth Industrial REIT, Inc., DOF IV REIT Holdings, LLC and DOF IV Plymouth PM,
LLC (incorporated by reference to the Company’s Current Report on Form 8-K (File No. 001-38106) filed on June 23, 2017)

10.18  Credit Agreement, dated as of August 11, 2017, by and among Plymouth Industrial OP, LP, the Guarantors from time to time party thereto, KeyBank
National Association and the other lenders party thereto (incorporated by reference to Exhibit 10.1 to the Company’s Current Report on Form 8-K (File No.
001-38106) filed on August 17, 2017)

10.19  Contribution Agreement, dated as of July 27, 2017, by and between 3035 North Shadeland Associates Limited Partnership and Plymouth Industrial OP, LP
(incorporated by reference to Exhibit 10.1 to the Company’s Current Report on Form 8-K (File No. 001-38106) filed on August 1, 2017)

10.20  Purchase and Sale Agreement and Escrow Instructions, dated as of June 19, 2017, by and between Sellers:  REW, L.L.C. and W Partners, LLC and
Buyer:  Plymouth Industrial REIT (incorporated by reference to Exhibit 10.1 to the Company’s Current Report on Form 8-K (File No. 001-38106) filed on
July 21, 2017)

10.21  Amendment No. 1 to the Amended and Restated Agreement of Limited Partnership of Plymouth Industrial OP LP designating the terms of the Series A
Preferred Units (incorporated by reference to Exhibit 10.1 to the Company’s Current Report on Form 8-K (File No. 001-38106) filed on October 23, 2017).

10.22  Agreement of Purchase and Sale, dated as of November 10, 2017, by and among Plymouth Industrial REIT, Inc. and the Sellers named therein (incorporated
by reference to Exhibit 10.1 to the Company’s Current Report on Form 8-K (File No. 001-38106) filed on November 29, 2017)

10.23  Reinstatement of and Amendment to Agreement of Purchase and Sale, dated as of November 22, 2017, by and among Plymouth Industrial REIT, Inc. and
BIGS Holdings LLC (incorporated by reference to Exhibit 10.2 to the Company’s Current Report on Form 8-K (File No. 001-38106) filed on November 29,
2017)

10.24  Loan Agreement, dated as of November 30, 2017, by and among Special Situations Investing Group II LLC, as lender and agent, and the Borrowers named
therein (incorporated by reference to Exhibit 10.1 to the Company’s Current Report on Form 8-K (File No. 001-38106) filed on December 4, 2017)

10.25  Amendment to Stockholders Agreement, dated as of March 29, 2018, by and between Plymouth Industrial REIT, Inc. and DOF IV REIT Holdings, LLC
(incorporated by reference to Exhibit 10.1 to the Company's Current Report on Form 8-K (File No. 001-38106) filed on April 4, 2018)

10.26  $21,500,000 Promissory Note made payable to Minnesota Life Insurance Company by the borrowers, as defined therein, dated April 30, 2018*

21.1  List of Subsidiaries (incorporated by reference to Exhibit 21.1 to the Company’s Annual Report on Form 10-K (File No. 001-38106) filed on March 8, 2018

23.1  Consent of Venable LLP (included in Exhibit 5.1)**

23.2  Consent of Dentons US LLP (included in Exhibit 8.1)**

23.3  Consent of Marcum LLP*

24.1  Power of Attorney (included in the Signature Page)

___________________
 * Filed herewith.

 ** To be filed by amendment.

 † Compensatory plan or arrangement.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to believe that it meets all of the requirements for filing this
Form S-11 and has duly caused this Registration Statement to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of Boston, State of
Massachusetts, on May 21, 2018.

 PLYMOUTH INDUSTRIAL REIT, INC.
   
   
 By: /s/ Jeffrey E. Witherell
  Name: Jeffrey E. Witherell
  Title: Chief Executive Officer

 Each person whose signature appears below hereby constitutes and appoints Jeffrey Witherell and Pendleton P. White, Jr. and each of them, as his or her attorney-in-fact
and agent, with full power of substitution and resubstitution for him or her in any and all capacities, to sign any or all pre- or post-effective amendments to this registration
statement, and to sign any and all registration statements relating to the same offering of securities as this registration statement that are filed pursuant to Rule 462(b) of the
Securities Act of 1933, and to file the foregoing, with all exhibits thereto, and other documents in connection therewith, with the U.S. Securities and Exchange Commission, and
such other authorities as he deems appropriate, granting unto said attorneys-in-fact and agents, and each of them, full power and authority to do and perform each and every act
and thing requisite and necessary to be done in connection therewith, as fully to all intents and purposes as he or she might or could do in person, hereby ratifying and
confirming all that said attorneys-in-fact and agents, and each of them individually, or such substitute or substitutes, may lawfully do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, this Registration Statement has been signed by the following persons in the capacities and on the dates indicated.

Signature  Title  Date
     
/s/ Jeffrey E. Witherell  Chairman of the Board, Chief Executive Officer and Director 

(Principal Executive Officer)
 May 21, 2018

Jeffrey E. Witherell   
     
/s/ Daniel C. Wright  Executive Vice President and Chief Financial Officer 

(Principal Financial and Accounting Officer)
 May 21, 2018

Daniel C. Wright   
     
/s/ Pendleton P. White, Jr.  President, Chief Investment Officer and Director  May 21, 2018
Pendleton P. White, Jr.   
     
/s/ Martin Barber  Director  May 21, 2018
Martin Barber   
     
/s/ Philip S. Cottone  Director  May 21, 2018
Philip S. Cottone     
     
/s/ Richard J. DeAgazio  Director  May 21, 2018
Richard J. DeAgazio     
     
/s/ David G. Gaw  Director  May 21, 2018
David G. Gaw     
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PLYMOUTH INDUSTRIAL REIT, INC.

(a Maryland Corporation)

Shares of Common Stock, $0.01 par value per share

UNDERWRITING AGREEMENT

May [●], 2018

 



 

PLYMOUTH INDUSTRIAL REIT, INC.

(a Maryland corporation)

Shares of Common Stock

UNDERWRITING AGREEMENT

May [●], 2018

Sandler O’Neill & Partners, L.P.
1251 Avenue of the Americas, 6th Floor
New York, New York 10020
 

D.A. Davidson & Co.
111 S. Calvert Street, Suite 2830
Baltimore, Maryland 21202
 
as Representatives of the Several Underwriters
named in Schedule A hereto

 

Ladies and Gentlemen:

Plymouth Industrial REIT, Inc., a Maryland corporation (the “Company”), and, Plymouth Industrial OP, LP, a Delaware limited
partnership (the “Operating Partnership,” and together with the Company, the “Transaction Entities”), confirm their respective agreements with
Sandler O’Neill & Partners, L.P. (“Sandler”), D.A. Davidson & Co. (“Davidson”) and each of the other Underwriters named in Schedule A
hereto (collectively, the “Underwriters,” which term shall also include any underwriter substituted as hereinafter provided in Section 9 hereof),
for whom Sandler and Davidson are acting as representatives (in such capacity, the “Representatives”), with respect to (i) the sale by the
Company and the purchase by the Underwriters, acting severally and not jointly, of the respective numbers of shares of common stock, $0.01
par value per share, of the Company (“Common Stock”) set forth in Schedule A hereto and (ii) the grant by the Company to the Underwriters,
acting severally and not jointly, of the option described in Section 2(b) hereof to purchase all or any part of [●] additional shares of Common
Stock to cover overallotments, if any. The aforesaid [●] shares of Common Stock (the “Initial Securities”) to be purchased by the Underwriters
and all or any part of the [●] shares of Common Stock subject to the option described in Section 2(b) hereof (the “Option Securities”) are
hereinafter called, collectively, the “Securities.”

The Transaction Entities understand that the Underwriters propose to make a public offering of the Securities as soon as the
Representatives deem advisable after this Agreement has been executed and delivered.
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The Company has filed with the Securities and Exchange Commission (the “Commission”) a registration statement on Form S-11 (No.
333-[●]), including the related preliminary prospectus or prospectuses, covering the registration of the offer and sale of the Securities under the
Securities Act of 1933, as amended (the “1933 Act”). Promptly after execution and delivery of this Agreement, the Company will prepare and
file a prospectus in accordance with the provisions of Rule 430A (“Rule 430A”) of the rules and regulations of the Commission under the 1933
Act (the “1933 Act Regulations”) and Rule 424(b) (“Rule 424(b)”) of the 1933 Act Regulations. The information included in such prospectus
that was omitted from such registration statement at the time it became effective but that is deemed to be part of such registration statement at
the time it became effective pursuant to Rule 430A(b) is hereinafter called the “Rule 430A Information.” Such registration statement, including
the documents incorporated or deemed to be incorporated by reference therein and the amendments, exhibits and any schedules thereto, as well
as the Rule 430A Information, as of the time it became effective, is hereinafter called the “Registration Statement.” Any registration statement
filed by the Company pursuant to Rule 462(b) of the 1933 Act Regulations is hereinafter called the “Rule 462(b) Registration Statement” and,
after such filing (if any), the term “Registration Statement” shall include the Rule 462(b) Registration Statement. Each prospectus used prior to
the effectiveness of the Registration Statement, and each prospectus that omitted the Rule 430A Information that was used after such
effectiveness and prior to the execution and delivery of this Agreement, if any, is hereinafter called a “preliminary prospectus.” The final
prospectus, in the form first furnished to the Underwriters for use in connection with the offering of the Securities, including the documents
incorporated therein by reference, is hereinafter called the “Prospectus.” For purposes of this Agreement, all references to the Registration
Statement, any preliminary prospectus, the Prospectus or any amendment or supplement to any of the foregoing shall be deemed to include any
documents incorporated by reference therein, and shall include the copy filed with the Commission pursuant to its Electronic Data Gathering,
Analysis and Retrieval system (“EDGAR”).

As used in this Agreement:

“Applicable Time” means [●] [A.M./P.M.], New York City time, on May [●], 2018 or such other time as agreed by the Company and
the Representatives.

“General Disclosure Package” means any Issuer General Use Free Writing Prospectuses (as defined below) issued prior to or at the
Applicable Time, the most recent preliminary prospectus (including any documents incorporated therein by reference) that was distributed to
investors immediately prior to the Applicable Time and the information included on Schedule B-1 hereto, all considered together.

“Issuer Free Writing Prospectus” means any “issuer free writing prospectus,” as defined in Rule 433 of the 1933 Act Regulations (“Rule
433”), including, without limitation, any “free writing prospectus” (as defined in Rule 405 of the 1933 Act Regulations (“Rule 405”)) relating
to the Securities that is (i) required to be filed with the Commission by the Company, (ii) a “road show that is a written communication” within
the meaning of Rule 433(d)(8)(i), whether or not required to be filed with the Commission, or (iii) exempt from filing with the Commission
pursuant to Rule 433(d)(5)(i) because it contains a description of the Securities or of the offering of the Securities that does not reflect the final
terms, in each case in the form filed or required to
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be filed with the Commission or, if not required to be filed, in the form retained in the Company’s records pursuant to Rule 433(g).

“Issuer General Use Free Writing Prospectus” means any Issuer Free Writing Prospectus that is intended for general distribution to
prospective investors (other than a “bona fide electronic road show,” as defined in Rule 433 (the “Bona Fide Electronic Road Show”)), as
evidenced by its being specified in Schedule B-2 hereto.

“Issuer Limited Use Free Writing Prospectus” means any Issuer Free Writing Prospectus that is not an Issuer General Use Free Writing
Prospectus.

The phrases “to the Transaction Entities’ actual knowledge,” “to the best of the Transaction Entities’ knowledge,” “to the Transaction
Entities’ knowledge,” or words to that effect, shall mean the actual (and not implied, imputed or constructive) subjective knowledge of the
Company’s officers and directors, after reasonable inquiry.

All references in this Agreement to financial statements and schedules and other information which is “contained,” “included” or
“stated” in the Registration Statement, any preliminary prospectus or the Prospectus (or other references of like import) shall include all such
financial statements and schedules and other information which is incorporated by reference in or otherwise deemed by 1933 Act Regulations
to be a part of or included in the Registration Statement, any preliminary prospectus or the Prospectus, as the case may be, prior to the
execution and delivery of this Agreement.

SECTION 1. Representations and Warranties.

(a)       Representations and Warranties by the Transaction Entities. Each of the Transaction Entities, jointly and severally,
represents and warrants to each Underwriter as of the date hereof, the Applicable Time, the Closing Time and each Date of Delivery (as
defined below), if any, and agrees with each Underwriter, as follows:

(i)       Registration Statement and Prospectuses. Each of the Registration Statement and any post-effective amendment
thereto has become effective under the 1933 Act. No stop order suspending the effectiveness of the Registration Statement or any
post-effective amendment thereto has been issued under the 1933 Act, no order preventing or suspending the use of any
preliminary prospectus or the Prospectus has been issued and no proceedings for any of those purposes have been instituted or are
pending or, to the Company’s knowledge, contemplated. The Company has complied with each request, if any, from the
Commission for additional information. The Company meets the eligibility requirements of Instruction H to Form S-11 allowing
it to incorporate certain information by reference in the Registration Statement, any preliminary prospectus and the Prospectus.

Each of the Registration Statement and any post-effective amendment thereto, at the time it became effective, at the
Closing Time and at each Date of Delivery, if any, complied and will comply in all material respects with the requirements of the
1933 Act and the 1933 Act Regulations. The preliminary
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prospectus that is included in the General Disclosure Package, at the time it was filed, complied, and the Prospectus and each
amendment or supplement thereto, as of their respective issue dates, complied and will comply, in all material respects with the
1933 Act and the 1933 Act Regulations. Each preliminary prospectus and the Prospectus delivered to the Underwriters for use in
connection with the offering of the Securities were or will be substantially identical to the electronically transmitted copies
thereof filed with the Commission pursuant to EDGAR, except to the extent permitted by Regulation S-T. The documents
incorporated or deemed to be incorporated by reference in the Registration Statement and the Prospectus, when they became
effective or at the time they were or hereafter are filed with the Commission, complied and will comply in all material respects
with the requirements of the Securities Exchange act of 1934, as amended (the “1934 Act”) and the rules and regulations of the
Commission under the 1934 Act (the “1934 Act Regulations”).

(ii)       Accurate Disclosure. Neither the Registration Statement nor any amendment thereto, at the respective time it
became effective, at the Closing Time or at any Date of Delivery, contained, contains or will contain an untrue statement of a
material fact or omitted, omits or will omit to state a material fact required to be stated therein or necessary to make the statements
therein not misleading. At the Applicable Time, neither (A) the General Disclosure Package nor (B) any individual Issuer Limited
Use Free Writing Prospectus, when considered together with the General Disclosure Package, included, includes or will include
an untrue statement of a material fact or omitted, omits or will omit to state a material fact necessary in order to make the
statements therein, in the light of the circumstances under which they were made, not misleading. Neither the Prospectus nor any
amendment or supplement thereto (including any prospectus wrapper), as of its issue date, at the time of any filing with the
Commission pursuant to Rule 424(b), at the Closing Time or at any Date of Delivery, included, includes or will include an untrue
statement of a material fact or omitted, omits or will omit to state a material fact necessary in order to make the statements therein,
in the light of the circumstances under which they were made, not misleading.

The documents incorporated or deemed to be incorporated by reference in the Registration Statement, the Prospectus and
the General Disclosure Package, when they were filed with the Commission conformed in all material respects to the
requirements of the 1934 Act and the 1934 Act Regulations, and none of such documents contained any untrue statement of a
material fact or omitted to state a material fact necessary to make the statements therein, in the light of the circumstances under
which they were made, not misleading; and any further documents so filed and incorporated by reference in the Registration
Statement, the Prospectus or the General Disclosure Package, when such documents are filed with the Commission, will conform
in all material respects to the requirements of the 1934 Act and the 1934 Act Regulations and will not contain any untrue
statement of a material fact or omit to state a material fact necessary to make the statements therein, in the light of the
circumstances under which they were made, not misleading. The Company filed the Registration Statement with the
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Commission before using any free writing prospectus and each free writing prospectus was preceded or accompanied by the
Prospectus satisfying the requirements of Section 10 under the 1933 Act.

The representations and warranties in this Section 1(a)(ii) shall not apply to statements in or omissions from the
Registration Statement (or any amendment thereto), the General Disclosure Package or the Prospectus (or any amendment or
supplement thereto) made in reliance upon and in conformity with written information furnished to the Company by any
Underwriter through the Representatives expressly for use therein. For purposes of this Agreement, the only information so
furnished shall be the information in the ninth paragraph under the heading “Underwriting” (regarding short sales and stabilizing
transactions) in the Registration Statement, the General Disclosure Package and the Prospectus (collectively, the “Underwriter
Information”).

(iii)       Issuer Free Writing Prospectuses. Unless the Company has notified or notifies the Representatives otherwise in
accordance with Section 3(k), no Issuer Free Writing Prospectus conflicts or will conflict with the information contained in the
Registration Statement or the Prospectus, including any document incorporated or deemed incorporated by reference therein, or
any preliminary or other prospectus deemed to be a part thereof that has not been superseded or modified. Each Issuer Free
Writing Prospectus has conformed in all material respects to the requirements of the 1933 Act and the 1933 Act Regulations on
the date of first use, and the Company has complied with any filing requirements applicable to an Issuer Free Writing Prospectus
pursuant to the 1933 Act Regulations. The Company has not made any offer relating to the Securities that would constitute an
Issuer Free Writing Prospectus without the prior written consent of the Representatives; provided, that such consent is deemed to
have been given with respect to each Permitted Free Writing Prospectus (as defined in Section 3(k) hereof). The Company has
retained in accordance with the 1933 Act Regulations all Issuer Free Writing Prospectuses that were not required to be filed
pursuant to the 1933 Act Regulations. The Company has made available a Bona Fide Electronic Road Show in compliance with
Rule 433(d)(8)(ii) such that no filing of any “road show” (as defined in Rule 433(h)) is required in connection with the offering of
the Securities. The first sentence of this Section 1(a)(iii) shall not apply to statements in or omissions from any Issuer Free
Writing Prospectus in reliance upon and in conformity with written information furnished to the Company by any Underwriter
through the Representatives specifically for use therein, it being understood and agreed that the only such information furnished
by any Underwriter consists of Underwriter Information.

(iv)       Company Not Ineligible Issuer. At the time of filing the Registration Statement and any post-effective amendment
thereto, and at the date hereof, the Company was not and is not an “ineligible issuer,” as defined in Rule 405, without taking
account of any determination by the Commission pursuant to
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Rule 405 that it is not necessary that the Company be considered an ineligible issuer.

(v)       Independent Accountants. Marcum LLP, the accountants who certified the financial statements and supporting
schedules included or incorporated by reference in the Registration Statement, the General Disclosure Package and the Prospectus
are independent public accountants with respect to the Company as required by the 1933 Act, the 1933 Act Regulations and the
Public Company Accounting Oversight Board.

(vi)       Financial Statements; Non-GAAP Financial Measures. The historical financial statements of the Company
included or incorporated by reference in the Registration Statement, the General Disclosure Package and the Prospectus, together
with the related schedules and notes (the “Company Financial Statements”), present fairly, in all material respects, the financial
position of the Company and its consolidated subsidiaries at the dates indicated and the statement of operations, owners’ equity
and cash flows of the Company and its consolidated subsidiaries for the periods specified. The Company Financial Statements
and the statements of revenues and certain operating expenses of each of the MWG Portfolio, the Shadeland Portfolio and CS —
South Bend Portfolio included or incorporated by reference in the Registration Statement, the General Disclosure Package and the
Prospectus (collectively, the “3-14 Financial Statements”) have been prepared in conformity with U.S. generally accepted
accounting principles (“GAAP”) applied on a consistent basis throughout the periods presented. The supporting schedules, if any,
relating to the Company Financial Statements and the 3-14 Financial Statements present fairly in accordance with GAAP the
information required to be stated therein. The selected historical and pro forma financial data set forth under the headings
“Summary- Summary Selected Financial Information” and “Selected Financial Information” included in the Registration
Statement, the General Disclosure Package and the Prospectus present fairly the information shown therein and have been
compiled on a basis consistent, in all material respects, with that of the audited, unaudited or unaudited pro forma, as applicable,
financial statements of the Company included or incorporated by reference therein. The pro forma financial statements and the
related notes thereto included in the Registration Statement, the General Disclosure Package and the Prospectus present fairly the
information shown therein comply as to form in all material respects with the applicable requirements of Regulation S-X under
the 1933 Act (“Regulation S-X”) and have been properly compiled on the bases described therein, and the assumptions used in
the preparation thereof are reasonable and the adjustments used therein are appropriate to give effect to the transactions and
circumstances referred to therein. Except as included or incorporated by reference in the Registration Statement, the General
Disclosure Package and the Prospectus, no historical or pro forma financial statements or supporting schedules are required to be
included or incorporated by reference in the Registration Statement, the General Disclosure Package or the Prospectus under the
1933 Act or the 1933 Act Regulations. All disclosures contained or incorporated by reference in the
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Registration Statement, the General Disclosure Package or the Prospectus regarding “non-GAAP financial measures” (as such
term is defined by the rules and regulations of the Commission) comply in all material respects with Regulation G under the
Securities Exchange Act of the 1934 Act and Item 10 of Regulation S-K under the 1933 Act, in each case to the extent applicable.

(vii)       No Material Adverse Change in Business. Except as otherwise stated in the Registration Statement, the General
Disclosure Package and the Prospectus, since the respective dates as of which information is given in the Registration Statement,
the General Disclosure Package or the Prospectus, (A) there has been no material adverse change in or affecting any of the
properties or assets described in the Registration Statement as owned by the Transaction Entities and their respective subsidiaries
(collectively, the “Properties”), considered as a whole or in the condition, financial or otherwise, or in the earnings or business of
the Transaction Entities and their respective subsidiaries considered as one enterprise, whether or not arising in the ordinary
course of business (a “Material Adverse Effect”), (B) there have been no transactions entered into by either of the Transaction
Entities or any of their respective subsidiaries, other than those in the ordinary course of business, which are material with respect
to the Transaction Entities and their respective subsidiaries considered as one enterprise, (C) there has been no liability or
obligation, direct or contingent (including off-balance sheet obligations), which is material to the Transaction Entities and their
respective subsidiaries considered as one enterprise, incurred by either of the Transaction Entities or any of their respective
subsidiaries, except obligations incurred in the ordinary course of business, and (D) there has been no distribution of any kind
declared, paid or made by either of the Transaction Entities on any class of its shares of Common Stock, in the case of the
Company, any units of limited partnership interest, in the case of the Operating Partnership (“OP Units”), or other form of
ownership interests, as applicable.

(viii)       Good Standing of the Company. The Company has been duly organized and is validly existing as a corporation
in good standing under the laws of the State of Maryland and has all the requisite corporate power and authority to directly or
indirectly own, lease and operate the Properties and to conduct its business as described in the Registration Statement, the
General Disclosure Package and the Prospectus and enter into and perform its obligations under this Agreement, and is duly
qualified as a foreign corporation to transact business and is in good standing in each other jurisdiction in which such qualification
is required, whether by reason of the ownership or leasing of property or the conduct of business, except where the failure so to
qualify or to be in good standing would not, singly or in the aggregate, result in a Material Adverse Effect.

(ix)       Good Standing of the Operating Partnership. The Operating Partnership has been duly formed and is validly
existing as a limited partnership in good standing under the laws of the State of Delaware, has the requisite limited partnership
power and limited partnership authority to directly or indirectly own,
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lease and operate the Properties, conduct its business as described in the Registration Statement, the General Disclosure Package
and the Prospectus and enter into and perform its obligations under this Agreement, and is duly qualified as a foreign limited
partnership to transact business and is in good standing in each other jurisdiction in which such qualification is required, whether
by reason of the ownership or leasing of property or the conduct of business, except where the failure so to qualify or to be in
good standing would not, singly or in the aggregate, result in a Material Adverse Effect. The Company is the sole general partner
of the Operating Partnership. At the Closing Time, the Amended and Restated Agreement of Limited Partnership of the
Operating Partnership, as amended (the “Operating Partnership Agreement”), in the form filed or incorporated by reference as an
exhibit to the Registration Statement, is in full force and effect, except to the extent that enforceability thereof may be limited by
applicable bankruptcy, insolvency, fraudulent conveyance, reorganization, moratorium and other similar laws relating to or
affecting creditors’ rights and remedies generally, and subject to general principles of equity and, with respect to rights to
indemnity and contribution thereunder, except as rights may be limited by applicable law or policies thereunder. The Company
owns all of its outstanding OP Units free and clear of any security interest, mortgage, pledge, lien, encumbrance, claim or equity,
except as described in the Registration Statement, the General Disclosure Package and the Prospectus.

(x)       Other Subsidiaries. The Operating Partnership, Plymouth Industrial 20 LLC and Plymouth MWG Holdings LLC
are the only subsidiaries of the Company that meet the definition of a “significant subsidiary” (as such term is defined in Rule 1-
02 of Regulation S-X).

(xi)       Capitalization. The authorized, issued and outstanding shares of capital stock of the Company were, as of March
31, 2018, as set forth in the Registration Statement, the General Disclosure Package and the Prospectus in the disclosures
identified as “historical” under the caption “Capitalization” (except for subsequent issuances, if any, pursuant to this Agreement,
pursuant to reservations, agreements or employee benefit plans referred to in the Registration Statement, the General Disclosure
Package and the Prospectus or pursuant to the exercise of convertible or exchangeable securities or options referred to in the
Registration Statement, the General Disclosure Package and the Prospectus). Except as disclosed in the Registration Statement,
the General Disclosure Package and the Prospectus, (i) no shares of Common Stock are reserved for any purpose, (ii) there are no
outstanding securities convertible into or exchangeable for any shares of Common Stock of the Company, and (iii) there are no
outstanding options, rights (preemptive or otherwise) or warrants to purchase or subscribe for shares of Common Stock or any
other securities of the Company. The outstanding shares of Common Stock of the Company have been duly authorized and
validly issued and are fully paid and non-assessable. None of the outstanding
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shares of Common Stock of the Company were issued in violation of the preemptive or other similar rights of any security holder
of the Company.

(xii)       No Equity Awards. Except for as disclosed in the Registration Statement, the General Disclosure Package and
the Prospectus, the Company has no outstanding stock options or other equity-based awards of or to purchase shares of Common
Stock pursuant to an equity-based compensation plan or otherwise.

(xiii)       Authorization of Agreement. This Agreement have been duly authorized, executed and delivered by each of the
Transaction Entities, as applicable.

(xiv)       Authorization and Description of Securities. The Securities have been duly authorized for issuance and sale
pursuant to this Agreement, as applicable, and, when the Securities have been issued and delivered by the Company pursuant to
this Agreement against payment therefor in accordance with this Agreement the Securities will be validly issued and fully paid
and non-assessable; and the issuance of the Securities is not subject to the preemptive, resale rights, rights of first refusal or other
similar rights of any security holder of the Company. The Securities conform in all material respects to all statements relating
thereto contained in the Registration Statement, the General Disclosure Package and the Prospectus and such description
conforms in all material respects to the rights set forth in the instruments defining the same. No holder of any of the Securities
will be subject to personal liability solely by reason of being such a holder.

(xv)       Authorization of OP Units. The OP Units that will be exchanged for the net proceeds from the sale of the
Securities by the Company hereunder have been duly authorized for issuance and delivery by the Operating Partnership to the
Company and, when issued and delivered by the Operating Partnership to the Company, will be duly and validly issued and
unitholders have no obligation to make any further payments for the purchase of such units or contributions to the Operating
Partnership solely by reason of their ownership of such units, free and clear of any pledge, lien, encumbrance, security interest or
other claim; the issuance and delivery of such OP Units by the Operating Partnership are not subject to any preemptive right, co-
sale right, registration right, right of first refusal or other similar right of unitholders arising by operation of law, under the
Operating Partnership Agreement, under any agreement to which the Operating Partnership is a party or otherwise.

(xvi)       Warrants, Options, Registration Rights. Except as disclosed in the Registration Statement, the General
Disclosure Package and the Prospectus, (A) there are no outstanding rights (contractual or otherwise), warrants or options to
acquire, or instruments convertible into or exchangeable for, or agreements or understandings with respect to the sale or issuance
of, any shares of capital stock of or equity interest in the Company, other than in the ordinary course of business,
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consistent with past practice, under the Company’s equity compensation programs and (B) there are no persons with registration
rights or other similar rights to have any securities registered for sale pursuant to the Registration Statement or otherwise
registered for sale by the Company under the 1933 Act.

(xvii)       Absence of Violations, Defaults and Conflicts. Neither of the Transaction Entities nor any of their respective
subsidiaries is (A) in violation of its charter, bylaws, certificate of limited partnership, agreement of limited partnership or other
organizational document, (B) in default in the performance or observance of any obligation, agreement, covenant or condition
contained in any contract, indenture, mortgage, deed of trust, loan or credit agreement, note, lease, or other agreement or
instrument to which either of the Transaction Entities or any of their respective subsidiaries is a party or by which it or any of
them may be bound or to which any of the Properties or any other properties or assets of the Transaction Entities or any of their
respective subsidiaries is subject (collectively, “Agreements and Instruments”), except for such defaults that have been waived
(and evidence of such waivers provided to counsel to the Underwriters) or would not, singly or in the aggregate, result in a
Material Adverse Effect, or (C) in violation of any law, statute, rule, regulation, judgment, order, writ or decree of any arbitrator,
court, governmental body, regulatory body, administrative agency or other authority, body or agency having jurisdiction over
either of the Transaction Entities or any of their respective subsidiaries or the Properties or any of their respective other properties,
assets or operations (each, a “Governmental Entity”), except for such violations that would not, singly or in the aggregate, result
in a Material Adverse Effect. The execution, delivery and performance of this Agreement and the consummation of the
transactions contemplated herein and therein and in the Registration Statement, the General Disclosure Package and the
Prospectus (including the issuance and sale of the Securities and the use of the proceeds from the sale of the Securities as
described in the Registration Statement, the General Disclosure Package and the Prospectus, and compliance by each of the
Transaction Entities with their respective obligations hereunder and thereunder have been duly authorized by all necessary
corporate or limited partnership action, as applicable, and do not and will not, whether with or without the giving of notice or
passage of time or both, conflict with or constitute a breach of, or default or Repayment Event (as defined below) under, or to the
actual knowledge of the Transaction Entities result in the creation or imposition of any lien, charge or encumbrance upon the
Properties or any other properties or assets of either of the Transaction Entities or any of their respective subsidiaries pursuant to,
the Agreements and Instruments (except for such conflicts, breaches, defaults or Repayment Events or liens, charges or
encumbrances as are described in or contemplated by the Registration Statement, the General Disclosure Package or the
Prospectus that would not, singly or in the aggregate, result in a Material Adverse Effect), nor will such action result in any
violation of (i) the provisions of the charter, bylaws, certificate of limited partnership, agreement of limited partnership or other
organizational document, as applicable, of either of the Transaction Entities or any of their respective subsidiaries or (ii) to the
actual knowledge of the Transaction Entities any applicable law, statute, rule, regulation,
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judgment, order, writ or decree of any Governmental Entity, except in the case of clause (ii) only, for any such violation that
would not, singly or in the aggregate, result in a Material Adverse Effect. As used herein, a “Repayment Event” means any event
or condition which gives the holder of any note, debenture or other evidence of indebtedness (or any person acting on such
holder’s behalf) the right to require the repurchase, redemption or repayment of all or a portion of such indebtedness by either of
the Transaction Entities or any of their respective subsidiaries.

(xviii)       Absence of Labor Dispute. No labor dispute with the employees of either of the Transaction Entities or any of
their respective subsidiaries exists or, to the knowledge of either Transaction Entity, is imminent, which, in any such case, would,
singly or in the aggregate, reasonably be expected to result in a Material Adverse Effect.

(xix)       Absence of Proceedings. Except as disclosed in the Registration Statement, the General Disclosure Package and
the Prospectus, there is no action, suit, proceeding, inquiry or investigation pending, or, to the knowledge of either of the
Transaction Entities, threatened, against or affecting the Transaction Entities or any of their respective subsidiaries, which is
required to be disclosed in the Registration Statement or the Prospectus (other than as disclosed therein), or which would, singly
or in the aggregate, reasonably be expected to result in a Material Adverse Effect, or which would materially and adversely affect
the consummation of the transactions contemplated in this Agreement, or the performance by the Transaction Entities of their
respective obligations hereunder. The aggregate of all pending legal or governmental proceedings to which either of the
Transaction Entities or any of their respective subsidiaries is a party or of which any of the Properties or their respective other
properties or assets is the subject which are not described in the Registration Statement, the General Disclosure Package and the
Prospectus, including ordinary routine litigation incidental to the business, would not reasonably be expected to result in a
Material Adverse Effect.

(xx)       Accuracy of Exhibits. There are no contracts or documents that are required to be described in the Registration
Statement or the Prospectus or to be filed as exhibits to the Registration Statement that have not been so described or filed as
required.

(xxi)       Absence of Further Requirements. No filing with, or authorization, approval, consent, license, order, registration,
qualification or decree of, any Governmental Entity is necessary or required for the performance by either of the Transaction
Entities of its respective obligations hereunder or in connection with the offering, issuance or sale of the Securities hereunder or
the consummation of the transactions contemplated by this Agreement, except such as have been already obtained or as may be
required under the 1933 Act, the 1933 Act Regulations, the rules of the NYSE American, the securities laws, real estate
syndication laws of any U.S. state or non-U.S. jurisdiction or the rules of FINRA.
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(xxii)       Possession of Licenses and Permits. Except as disclosed in the Registration Statement, the General Disclosure
Package and the Prospectus to the actual knowledge of the Transaction Entities, the Transaction Entities and their respective
subsidiaries possess such permits, licenses, approvals, consents and other authorizations (collectively, “Governmental Licenses”)
issued by the appropriate Governmental Entities necessary to conduct the business now operated by them, except where the
failure so to possess would not, singly or in the aggregate, result in a Material Adverse Effect. To the actual knowledge of the
Transaction Entities, the Transaction Entities and their respective subsidiaries are in compliance with the terms and conditions of
all such Governmental Licenses, except where the failure so to comply would not, singly or in the aggregate, result in a Material
Adverse Effect. To the actual knowledge of the Transaction Entities, all of the Governmental Licenses are valid and in full force
and effect, except when the invalidity of such Governmental Licenses or the failure of such Governmental Licenses to be in full
force and effect would not, singly or in the aggregate, result in a Material Adverse Effect. Except as disclosed in the Registration
Statement, the General Disclosure Package and the Prospectus, neither of the Transaction Entities nor any of their respective
subsidiaries has received any notice of proceedings relating to the revocation or modification of any such Governmental Licenses
which, singly or in the aggregate, if the subject of an unfavorable decision, ruling or finding, would result in a Material Adverse
Effect.

(xxiii)       Title to Property. (A) At the Closing Time, the Transaction Entities, any of their respective subsidiaries or any
joint venture in which either of the Transaction Entities or any of their respective subsidiaries owns an interest (each such joint
venture being referred to as a “Related Entity”), as the case may be, will have good and marketable fee or leasehold title to the
Properties, in each case, free and clear of all mortgages, pledges, liens, security interests, claims, restrictions or encumbrances of
any kind, other than those that (1) are described in the Registration Statement, the General Disclosure Package and the Prospectus
or would not, singly or in the aggregate, materially affect the value of any of the Properties and do not materially interfere with
the use made and proposed to be made of any of the Properties by the Transaction Entities, any of their respective subsidiaries or
any Related Entity; (B) except as disclosed in the Registration Statement, the General Disclosure Package and the Prospectus,
none of the Transaction Entities, any of their respective subsidiaries or any Related Entity owns any real property other than the
Properties; (C) each of the ground leases, subleases and sub-subleases relating to a Property, if any, material to the business of the
Transaction Entities and their respective subsidiaries, considered as one enterprise, are in full force and effect, with such
exceptions as do not materially interfere with the use made or proposed to be made of such Properties (taken as a whole) by either
of the Transaction Entities, any of their respective subsidiaries or any Related Entity, and (1) no default or event of default has
occurred under any such ground lease, sublease or sub-sublease with respect to any of the Properties and none of the Transaction
Entities, any of their respective subsidiaries or any Related Entity has received any notice of any event which, whether with or
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without the passage of time or the giving of notice, or both, would constitute a default under such ground lease, sublease or sub-
sublease and (2) none of the Transaction Entities, any of their respective subsidiaries or any Related Entity has received any
notice of any material claim of any sort that has been asserted by anyone adverse to the rights of the Transaction Entities, any of
their respective subsidiaries or any Related Entity under any of the material ground leases, subleases or sub-subleases mentioned
above, or affecting or questioning the rights of the Transaction Entities, any of their respective subsidiaries or any Related Entity
to the continued possession of the leased, subleased or sub-subleased premises under any such ground lease, sublease or sub-
sublease; (D) all liens, charges, encumbrances, claims or restrictions on any of the Properties and the assets of either of the
Transaction Entities, any of their respective subsidiaries or any Related Entity that are required to be disclosed in the Registration
Statement or the Prospectus are disclosed therein; (E) except as disclosed in the Registration Statement, the General Disclosure
Package and the Prospectus, no tenant under any of the leases at the Properties or any other party has a right of first refusal, right
of first offer or an option to purchase any of the Properties; (F) to the knowledge of the Transaction Entities, none of the
Properties fails to comply with all applicable codes, laws and regulations (including, without limitation, building and zoning
codes, laws and regulations and laws relating to access to the Properties), except if and to the extent disclosed in the Registration
Statement, the General Disclosure Package or the Prospectus and except for such failures to comply that would not, singly or in
the aggregate, reasonably be expected to have a Material Adverse Effect; (G) the mortgages and deeds of trust that encumber any
of the Properties are not convertible into equity securities of the entity owning such Property and said mortgages and deeds of
trust are not cross-defaulted or cross-collateralized with any property other than certain other Properties; (H) none of the
Transaction Entities, any of their respective subsidiaries or any Related Entity is in default under any of the leases governing the
Properties and there is no event which, whether with or without the passage of time or the giving of notice, or both, would
constitute a default by either of the Transaction Entities, any of their respective subsidiaries or any Related Entity under any of
such leases, except such defaults that would not, singly or in the aggregate, result in a Material Adverse Effect; and (I) to the
knowledge of the Transaction Entities, no lessee of any of the Properties is in default under any of the leases governing the
Properties and there is no event which, whether with or without the passage of time or the giving of notice, or both, would
constitute a default by any lessee of any of the Properties under any of such leases.

(xxiv)       Mortgages. The Company has provided to the Representatives true and complete copies of all credit
agreements, mortgages, deeds of trust, guaranties, side-letters and other material documents evidencing, securing or otherwise
relating to any secured or unsecured indebtedness of the Company. Neither the Company nor any of its subsidiaries that is party
to any such document has received any notice that it is in default thereunder, nor, to the actual knowledge of the Transaction
Entities, has an event occurred which with the passage of time or the giving of notice, or both, would become a default by an of

13 



 

them under any such documents that would reasonably be expected to result in a Material Adverse Effect.

(xxv)       Possession of Intellectual Property. The Transaction Entities and their respective subsidiaries own or possess, or
can acquire on reasonable terms, adequate patents, patent rights, licenses, inventions, copyrights, know-how (including trade
secrets and other unpatented and/or unpatentable proprietary or confidential information, systems or procedures), trademarks,
service marks, trade names or other intellectual property (collectively, “Intellectual Property”) reasonably necessary to conduct
the business now operated by them, and neither of the Transaction Entities nor any of their respective subsidiaries has received
any notice or is otherwise aware of any infringement of or conflict with asserted rights of others with respect to any Intellectual
Property or of any facts or circumstances which would render any Intellectual Property invalid or inadequate to protect the interest
of the Transaction Entities or any of their respective subsidiaries therein, and which infringement or conflict (if the subject of any
unfavorable decision, ruling or finding) or invalidity or inadequacy, singly or in the aggregate, would reasonably be expected to
result in a Material Adverse Effect.

(xxvi)        Environmental Laws. Except as disclosed in the Registration Statement, the General Disclosure Package and
the Prospectus and except as would not, singly or in the aggregate, result in a Material Adverse Effect, (A) none of the
Transaction Entities, any of their respective subsidiaries, any Related Entity nor, to the actual knowledge of the Transaction
Entities, any of the Properties is in violation of any Environmental Laws (as defined below), (B) the Transaction Entities, their
respective subsidiaries, the Related Entities and, to the actual knowledge of the Transaction Entities, the Properties have all
permits, authorizations and approvals required under any applicable Environmental Laws and none of the Transaction Entities,
their respective subsidiaries or the Related Entities have received any notice that any of them or any of the Properties is not in
compliance with their requirements, (C) none of the Transaction Entities, their respective subsidiaries or any Related Entity have
received notice of any pending or threatened administrative, regulatory or judicial actions, suits, demands, demand letters, claims,
liens, notices of noncompliance or violation, investigation or proceedings relating to any Environmental Law or Hazardous
Material (as defined below) against the Transaction Entities, any of their respective subsidiaries or any Related Entity or, to the
actual knowledge of the Transaction Entities, otherwise with regard to the Properties, (D) to the actual knowledge of the
Transaction Entities, there are no events or circumstances that would reasonably be expected to form the basis of an order for
clean-up or remediation, or an action, suit or proceeding by any private party or governmental body or agency, against or affecting
the Properties, the Transaction Entities, any of their respective subsidiaries or any Related Entity relating to Hazardous Materials
or any Environmental Laws, and (E) to the actual knowledge of the Transaction Entities, none of the Properties is included or
proposed for inclusion on the National Priorities List issued pursuant to CERCLA (as defined below) by the
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United States Environmental Protection Agency or on any similar list or inventory issued by any other federal, state or local
governmental authority pursuant to Environmental Laws. As used herein, “Hazardous Material” shall mean any flammable
explosives, radioactive materials, chemicals, pollutants, contaminants, wastes, hazardous wastes, toxic substances, mold and any
hazardous material as defined by or regulated under any Environmental Law, including, without limitation, petroleum or
petroleum products, and asbestos-containing materials. As used herein, “Environmental Law” shall mean any applicable foreign,
federal, state or local law (including statute or common law), ordinance, rule, regulation or judicial or administrative order,
consent decree or judgment relating to the protection of human health, the environment (including, without limitation, ambient
air, surface water, groundwater, land surface or subsurface strata) or wildlife, including, without limitation, the Comprehensive
Environmental Response, Compensation and Liability Act of 1980, as amended, 42 U.S.C. Secs. 9601-9675 (“CERCLA”), the
Hazardous Materials Transportation Act, as amended, 49 U.S.C. Secs. 5101-5127, the Solid Waste Disposal Act, as amended, 42
U.S.C. Secs. 6901-6992k, the Emergency Planning and Community Right-to-Know Act of 1986, 42 U.S.C. Secs. 11001-11050,
the Toxic Substances Control Act, 15 U.S.C. Secs. 2601-2692, the Federal Insecticide, Fungicide and Rodenticide Act, 7 U.S.C.
Secs. 136-136y, the Clean Air Act, 42 U.S.C. Secs. 7401-7671q, the Clean Water Act (Federal Water Pollution Control Act), 33
U.S.C. Secs. 1251-1387, and the Safe Drinking Water Act, 42 U.S.C. Secs. 300f-300j-26, as any of the above statutes may be
amended from time to time, and the regulations promulgated pursuant to any of the foregoing.

(xxvii)       Utilities and Access. To the knowledge of the Transaction Entities, water, stormwater, sanitary sewer,
electricity and telephone service are all available at the property lines of each Property over duly dedicated streets or perpetual
easements of record benefiting the applicable Property. To the actual knowledge of the Transaction Entities, each of the
Properties has legal access to public roads and all other roads necessary for the use of each of the Properties.

(xxviii)       No Condemnation. Neither Transaction Entity has any actual knowledge of any pending or threatened
condemnation proceedings or zoning change or other proceeding or action that, if determined adversely, would reasonably be
expected to result, singly or in the aggregate, in a Material Adverse Effect.

(xxix)       Accounting Controls and Disclosure Controls. Except as disclosed in the Registration Statement, General
Disclosure Package and Prospectus, the Company and its subsidiaries currently maintain effective internal control over financial
reporting (as defined under Rules 13a-15 and 15d-15 of the rules and regulations of the Commission under the 1934 Act (the
“1934 Act Regulations”)) and a system of internal accounting controls sufficient to provide reasonable assurances that: (A)
transactions are executed in accordance with management’s general or specific authorization; (B) transactions are recorded as
necessary to permit preparation of financial statements in conformity with GAAP
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and to maintain accountability for assets; (C) access to assets is permitted only in accordance with management’s general or
specific authorization; and (D) the recorded accountability for assets is compared with the existing assets at reasonable intervals
and appropriate action is taken with respect to any differences. Except as described in the Registration Statement, the General
Disclosure Package and the Prospectus, since the end of the Company’s most recent audited fiscal year, there has been (1) no
material weakness in the Company’s internal control over financial reporting (whether or not remediated) and (2) no change in the
Company’s internal control over financial reporting that has materially adversely affected, or is reasonably likely to materially
adversely affect, the Company’s internal control over financial reporting. The auditors of the Company and the Audit Committee
of the Board of Directors of the Company or, if no such Audit Committee exists, the full Board of Directors of the Company, have
been advised of: (i) all significant deficiencies and material weaknesses in the design or operation of internal control over
financial reporting that have adversely affected, or are reasonably likely to adversely affect, the ability of the Company and its
subsidiaries to record, process, summarize and report financial information; and (ii) any fraud, whether or not material, that
involves management or other employees who have a significant role in the internal control over financial reporting of the
Company and its subsidiaries. Except as disclosed in the Registration Statement, General Disclosure Package and Prospects, the
Company and its subsidiaries maintain a system of disclosure controls and procedures (as defined in Rules 13a-15 and 15d-15 of
the 1934 Act Regulations) that are designed to ensure that information required to be disclosed by the Company in the reports
that it files or submits under the 1934 Act is recorded, processed, summarized and reported, within the time periods specified in
the Commission’s rules and forms, and is accumulated and communicated to the Company’s management, including its principal
executive officer or officers and principal financial officer or officers, as appropriate, to allow timely decisions regarding
disclosure.

(xxx)       Compliance with the Sarbanes-Oxley Act. The Company and the Company’s officers or directors, in their
capacity as such, are in material compliance with all applicable provisions of the Sarbanes-Oxley Act of 2002 and all applicable
rules and regulations promulgated thereunder or implementing the provisions thereof (the “Sarbanes-Oxley Act”), including,
without limitation, Sections 402, 302 and 906 thereof.

(xxxi)        Payment of Taxes. All United States federal income tax returns of the Transaction Entities and their respective
subsidiaries required by law to be filed have been filed (or are subject to an effective extension), and all taxes shown by such
returns or otherwise assessed, which are due and payable, have been paid, except assessments against which appeals have been or
will be promptly taken and as to which adequate reserves have been provided. The Transaction Entities and their respective
subsidiaries have filed all other tax returns that are required to have been filed by them pursuant to applicable foreign, state, local
or other law except insofar as the failure to file such returns would not, singly or in the
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aggregate, result in a Material Adverse Effect, and all taxes shown by such returns or otherwise assessed, which are due and
payable, have been paid, except assessments against which appeals have been or will be promptly taken and as to which adequate
reserves have been provided. The charges, accruals and reserves on the books of the Transaction Entities and their respective
subsidiaries in respect of any income and corporation tax liability for any years not finally determined are adequate to meet any
assessments or re-assessments for additional tax for any years not finally determined, except to the extent of any inadequacy that
would not, singly or in the aggregate, reasonably be expected to result in a Material Adverse Effect.

(xxxii)        ERISA. Each Transaction Entity is in compliance in all material respects with all applicable provisions of the
Employee Retirement Income Security Act of 1974, as amended, including the regulations and published interpretations
thereunder (“ERISA”). No “reportable event” (as defined in Section 4043 of ERISA) has occurred with respect to any “pension
plan” (as defined in Section 3(2) of ERISA) for which either Transaction Entity would have any liability. Neither Transaction
Entity has incurred nor expects to incur liability under (i) Title IV of ERISA with respect to termination of, or withdrawal from,
any “pension plan” or “multi-employer plan” (as defined in Section 3(37) of ERISA), or (ii) Sections 412, 403, 431, 432 or 4971
of the Internal Revenue Code of 1986, as amended (the “Code”). Each “pension plan” for which either Transaction Entity would
have any liability that is intended to be qualified under Section 401(a) of the Code is so qualified in all material respects and
nothing has occurred thereunder, whether by action or by failure to act, which would cause the loss of such qualification, except
where the failure to be so qualified would not, singly or in the aggregate, result in a Material Adverse Effect.

(xxxiii)       Business Insurance. The Transaction Entities and their respective subsidiaries carry or are entitled to the
benefits of insurance, by recognized and reputable insurers, in such amounts and covering such risks as are commercially
reasonable in the business in which the Company is engaged, and all such insurance is in full force and effect. Neither of the
Transaction Entities has any reason to believe that it or any of their respective subsidiaries will not be able to (A) renew, if
desired, its existing insurance coverage as and when such policies expire or (B) obtain similar coverage from similar institutions
as may be necessary or appropriate to conduct its business as now conducted and at a cost that would not, singly or in the
aggregate, reasonably be expected to result in a Material Adverse Effect. There are no claims by the Transaction Entities nor any
of their respective subsidiaries under any insurance policy as to which any insurance company has denied liability or insurance
coverage, except where such denial would not simply or in the aggregate, result in a Material Adverse Effect.

(xxxiv)       Title Insurance. The Transaction Entities and each of their respective subsidiaries and each Related Entity, as
applicable, carries or is entitled to the benefits of title insurance on the fee interests and/or leasehold interests (in the case of a
ground lease interest) with respect to each Property with recognized
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and reputable insurers, in an amount not less than such entity’s cost for the real property comprising such Property, insuring that
such party is vested with good and insurable fee or leasehold title, as the case may be, to each such Property.

(xxxv)       Investment Company Act. Neither of the Transaction Entities is required, or upon the issuance and sale of the
Securities as contemplated herein and the application of the net proceeds therefrom as described in the Registration Statement, the
General Disclosure Package and the Prospectus will be required, to register as an “investment company” under the Investment
Company Act of 1940, as amended (the “1940 Act”).

(xxxvi)       Absence of Manipulation. Neither of the Transaction Entities nor any of their respective subsidiaries or other
affiliates has taken nor will take, directly or indirectly, any action which is designed, or would reasonably be expected, to cause or
result in, or which constitutes, the stabilization or manipulation of the price of any security of the Company to facilitate the sale or
resale of the Securities.

(xxxvii)        Foreign Corrupt Practices Act. None of the Transaction Entities, any of their respective subsidiaries or, to the
knowledge of either of the Transaction Entities, any director, officer, agent, employee, affiliate or other person acting on behalf of
either of the Transaction Entities or any of their respective subsidiaries is aware of or has taken any action, directly or indirectly,
that would result in a violation by such persons of the Foreign Corrupt Practices Act of 1977, as amended, and the rules and
regulations thereunder (the “FCPA”), including, without limitation, making use of the mails or any means or instrumentality of
interstate commerce corruptly in furtherance of an offer, payment, promise to pay or authorization of the payment of any money,
or other property, gift, promise to give, or authorization of the giving of anything of value to any “foreign official” (as such term
is defined in the FCPA) or any foreign political party or official thereof or any candidate for foreign political office, in
contravention of the FCPA. Each of the Transaction Entities and their respective subsidiaries and, to the knowledge of each of the
Transaction Entities, their respective affiliates have conducted their businesses in compliance with the FCPA and have instituted
and maintain policies and procedures designed to ensure, and which are reasonably expected to continue to ensure, continued
compliance therewith.

(xxxviii)       Money Laundering Laws. The operations of each of the Transaction Entities and their respective subsidiaries
are and have been conducted at all times in compliance with applicable financial recordkeeping and reporting requirements of the
Currency and Foreign Transactions Reporting Act of 1970, as amended, the money laundering statutes of all jurisdictions, the
rules and regulations thereunder and any related or similar rules, regulations or guidelines issued, administered or enforced by any
Governmental Entity (collectively, the “Money Laundering Laws”). No action, suit or proceeding or, to the knowledge of either
of the Transaction Entities, inquiry or investigation by or before any
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Governmental Entity involving either of the Transaction Entities or any of their respective subsidiaries with respect to the Money
Laundering Laws is pending and, to the knowledge of either of the Transaction Entities, no such action, suit, proceeding, inquiry
or investigation is threatened.

(xxxix)       OFAC. None of the Transaction Entities, any of their respective subsidiaries nor, to the knowledge of either of
the Transaction Entities, any director, officer, agent, employee, affiliate or other person acting on behalf of either of the
Transaction Entities or any of their respective subsidiaries is currently subject to any U.S. sanctions administered by the Office of
Foreign Assets Control of the U.S. Treasury Department (“OFAC”). The Company will not directly or indirectly use the proceeds
of the sale of the Securities, or lend, contribute or otherwise make available such proceeds to any of its subsidiaries, joint venture
partners or other persons, for the purpose of financing the activities of any person currently subject to any U.S. sanctions
administered by OFAC.

(xl)       Statistical and Market-Related Data. Any statistical and market-related data included in the Registration
Statement, the General Disclosure Package or the Prospectus are based on or derived from sources that the Company believes to
be reliable and accurate in all material respects.

(xli)       Real Estate Investment Trust. Commencing with its taxable year ending December 31, 2012, the Company
effectively elected to be taxed as a real estate investment trust (a “REIT”) under Sections 856 through 860 of the Code, and has
been organized and has operated in conformity with the requirements for qualification and taxation as a REIT for such taxable
year and thereafter. The Company has not revoked its election to be taxed as a REIT. The proposed method of operation of the
Company as described in the Registration Statement, the General Disclosure Package and the Prospectus will enable the
Company to meet the requirements for qualification and taxation as a REIT under the Code for its taxable year ending December
31, 2018 and thereafter. All statements regarding the Company’s qualification and taxation as a REIT and descriptions of the
Company’s organization and proposed method of operation (inasmuch as they relate to the Company’s qualification and taxation
as a REIT) set forth in the Registration Statement, the General Disclosure Package and the Prospectus are accurate and fair
summaries of the legal or tax matters described therein in all material respects.

(xlii)       Prior Sales of Common Stock or OP Units. Except as disclosed in the Registration Statement, the General
Disclosure Package and the Prospectus, the Company has not issued, sold or distributed any shares of Common Stock and the
Operating Partnership has not issued, sold or distributed any OP Units.

(xliii)       Approval of Listing. The Securities have been approved for listing on the NYSE American, subject to official
notice of issuance.
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(xliv)       Distributions. Except as disclosed in the Registration Statement, the General Disclosure Package and the
Prospectus, (A) the Company is not currently prohibited, directly or indirectly, from making any distributions to its stockholders
and (B) neither the Operating Partnership nor any subsidiary thereof is prohibited, directly or indirectly, from making any
distributions to the Company or any other subsidiary of the Operating Partnership, from making any other distribution on any of
its equity interests or from repaying any loans or advances made by the Company, the Operating Partnership or any other
subsidiary of the Operating Partnership.

(xlv)       Finder’s Fees. Except as disclosed in the Registration Statement, the General Disclosure Package and the
Prospectus, the Company has not incurred any liability for any finder’s fees or similar payments in connection with the offering
and sale of the Securities contemplated in this Agreement, except as may otherwise exist with respect to the Underwriters
pursuant to this Agreement.

(xlvi)       Certain Relationships. No relationship, direct or indirect, exists between or among either of the Transaction
Entities, on the one hand, and the directors, officers, stockholders, partners, customers or suppliers of the Transaction Entities, on
the other hand, which is required to be described in the Registration Statement, the General Disclosure Package or the Prospectus
which is not so described.

(xlvii)       No Ratings. No securities issued by or loans to the Company or any of its subsidiaries are rated by any
“nationally recognized statistical rating organization” (as defined for purposes of Rule 436(g) under the 1933 Act).

(xlviii)       Private Letter Ruling Matters. The Company intended to file a U.S. Corporation Income Tax Return (Form
1120) for its 2011 taxable year. The Company’s tax preparers prepared a U.S. Income Tax Return for Real Estate Investment
Trusts (Form 1120-REIT) for the Company’s 2011 taxable year (the “2011 Form 1120-REIT”), and the Company executed and
filed the 2011 Form 1120-REIT without realizing it had made an election to be taxed as a REIT with the filing of such return.
Upon becoming aware that an inadvertent REIT election had been made for its 2011 taxable year, the Company filed an
Amended U.S. Corporation Income Tax Return (Form 1120X) for such year. The Company knew it would not qualify as a REIT
for 2011 when it filed its 2011 Form 1120-REIT and, therefore, did not intend to make a REIT election in 2011. The Company
received a private letter ruling from the Internal Revenue Service on February 5, 2015, in which the Internal Revenue Service
concluded that the Company would be treated as though it had not made the REIT election for the taxable year ended December
31, 2011, and the Company is entitled to rely on such private letter ruling.

(b)       Officer’s Certificates. Any certificate signed by any officer of either of the Transaction Entities delivered to the
Representatives or to counsel for the Underwriters shall
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be deemed a representation and warranty by such Transaction Entity to each Underwriter as to the matters covered thereby.

SECTION 2. Sale and Delivery to Underwriters; Closing.

(a)       Initial Securities. On the basis of the representations and warranties herein contained and subject to the terms and
conditions herein set forth, the Company agrees to sell to each Underwriter, severally and not jointly, and each Underwriter, severally and not
jointly, agrees to purchase from the Company, at the price per share set forth in Schedule A the number of Initial Securities set forth in
Schedule A opposite the name of such Underwriter, plus any additional number of Initial Securities which such Underwriter may become
obligated to purchase pursuant to the provisions of Section 9 hereof, subject, in each case, to such adjustments among the Underwriters as the
Representatives in their sole discretion shall make to eliminate any sales or purchases of fractional shares.

(b)       Option Securities. In addition, on the basis of the representations and warranties herein contained and subject to the
terms and conditions herein set forth, the Company hereby grants an option to the Underwriters, severally and not jointly, to purchase up to an
additional [●] shares of Common Stock, as set forth in Schedule A, at the price per share set forth in Schedule A, less an amount per share
equal to any distributions declared by the Company and payable on the Initial Securities but not payable on the Option Securities. The option
hereby granted will expire 30 days after the date hereof and may be exercised in whole or in part from time to time only for the purpose of
covering overallotments made in connection with the offering and distribution of the Initial Securities upon notice by the Representatives to the
Company setting forth the number of Option Securities as to which the several Underwriters are then exercising the option and the time and
date of payment and delivery for such Option Securities. Any such time and date of delivery (a “Date of Delivery”) shall be determined by the
Representatives, but shall not be later than seven full business days after the exercise of said option, nor in any event prior to the Closing Time
nor, unless the Representatives and the Company otherwise agree in writing, prior to the second business day after the date on which such
option is exercised. If the option is exercised as to all or any portion of the Option Securities, each of the Underwriters, acting severally and not
jointly, will purchase that proportion of the total number of Option Securities then being purchased which the number of Initial Securities set
forth in Schedule A opposite the name of such Underwriter bears to the total number of Initial Securities, subject, in each case, to such
adjustments as the Representatives in their sole discretion shall make to eliminate any sales or purchases of fractional shares.

(c)       Payment. Payment of the purchase price for, and delivery of certificates for or book-entry credits representing, the Initial
Securities shall be made at the offices of Morrison & Foerster LLP, 2000 Pennsylvania Ave. NW, Suite 6000, Washington, D.C. 20006, or at
such other place as shall be agreed upon by the Representatives and the Company, at 9:00 A.M. (New York City time) on the second (third, if
the pricing occurs after 4:30 P.M. (New York City time) on any given day) business day after the date hereof (unless postponed in accordance
with the provisions of Section 9), or such other time not later than ten business days after such date as shall be agreed upon by the
Representatives and the Company (such time and date of payment and delivery being hereinafter called the “Closing Time”).
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In addition, in the event that any or all of the Option Securities are purchased by the Underwriters, payment of the purchase price for,
and delivery of certificates for or book-entry credits representing, such Option Securities shall be made at the above-mentioned offices, or at
such other place as shall be agreed upon by the Representatives and the Company, on each Date of Delivery as specified in the notice from the
Representatives to the Company.

Payment shall be made to the Company by wire transfer of immediately available funds to a bank account designated by the Company
against delivery to the Representatives for the respective accounts of the Underwriters of certificates for or book-entry credits representing the
Securities to be purchased by them. It is understood that each Underwriter has authorized the Representatives, for its account, to accept
delivery of, receipt for, and make payment of the purchase price for, the Initial Securities and the Option Securities, if any, which it has agreed
to purchase. Either Representative, individually and not as a representative of the Underwriters, may (but shall not be obligated to) make
payment of the purchase price for the Initial Securities or the Option Securities, if any, to be purchased by any Underwriter whose funds have
not been received by the Closing Time or the relevant Date of Delivery, as the case may be, but such payment shall not relieve such
Underwriter from its obligations hereunder.

(d)       Denominations; Registration. Certificates for the Initial Securities and the Option Securities, if any, shall be in such
denominations and registered in such names as the Representatives may request in writing at least one full business day before the Closing
Time or the relevant Date of Delivery, as the case may be. The certificates for the Initial Securities and the Option Securities, if any, will be
made available for examination and packaging by the Representatives in The City of New York not later than 10:00 A.M. (New York City
time) on the business day prior to the Closing Time or the relevant Date of Delivery, as the case may be.

SECTION 3. Covenants of the Company. Each of the Transaction Entities, jointly and severally, covenants with each Underwriter as
follows:

(a)       Compliance with Securities Regulations and Commission Requests. The Company, subject to Section 3(b), will comply
with the requirements of Rule 430A, and will notify the Representatives promptly, and confirm the notice in writing, (i) when any post-
effective amendment to the Registration Statement shall become effective or any amendment or supplement to the Prospectus shall have been
filed, (ii) of the receipt of any comments from the Commission, (iii) of any request by the Commission for any amendment to the Registration
Statement or any amendment or supplement to the Prospectus, including any document incorporated by reference therein, or for additional
information, (iv) of the issuance by the Commission of any stop order suspending the effectiveness of the Registration Statement or any post-
effective amendment or of any order preventing or suspending the use of any preliminary prospectus or the Prospectus, or of the suspension of
the qualification of the Securities for offering or sale in any jurisdiction, or of the initiation or threatening of any proceedings for any of such
purposes or of any examination pursuant to Section 8(e) of the 1933 Act concerning the Registration Statement and (v) if the Company
becomes the subject of a proceeding under Section 8A of the 1933 Act in connection with the offering of the Securities. The Company will
effect all filings required under Rule 424(b), in the manner and within the time period required by Rule 424(b) (without reliance on Rule
424(b)(8)), and will take such steps as it deems necessary to ascertain promptly whether the form of prospectus transmitted for filing under
Rule
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424(b) was received for filing by the Commission and, in the event that it was not, it will promptly file such prospectus. The Company will
make reasonable efforts to prevent the issuance of any stop, prevention or suspension order and, if any such order is issued, to obtain the lifting
thereof at the earliest possible moment.

(b)       Continued Compliance with Securities Laws. The Company will comply with the 1933 Act and the 1933 Act
Regulations so as to permit the completion of the distribution of the Securities as contemplated in this Agreement and in the General Disclosure
Package and the Prospectus. If at any time when a prospectus relating to the Securities is (or, but for the exception afforded by Rule 172 of the
1933 Act Regulations (“Rule 172”), would be) required by the 1933 Act to be delivered in connection with sales of the Securities, any event
shall occur or condition shall exist as a result of which it is necessary, in the opinion of counsel for the Underwriters or for the Company, to (i)
amend the Registration Statement in order that the Registration Statement will not include an untrue statement of a material fact or omit to state
a material fact required to be stated therein or necessary to make the statements therein not misleading, (ii) amend or supplement the General
Disclosure Package or the Prospectus in order that the General Disclosure Package or the Prospectus, as the case may be, will not include any
untrue statement of a material fact or omit to state a material fact necessary in order to make the statements therein not misleading in the light of
the circumstances existing at the time it is delivered to a purchaser or (iii) amend the Registration Statement or amend or supplement the
General Disclosure Package or the Prospectus, as the case may be, including the documents incorporated by reference therein, in order to
comply with the requirements of the 1933 Act or the 1933 Act Regulations, the Company will promptly (A) give the Representatives notice of
such event, (B) furnish the Representatives with copies of any such documents prior to such proposed filing or use, as the case may be, (C)
prepare, as applicable, any amendment or supplement as may be necessary to correct such statement or omission or to make the Registration
Statement, the General Disclosure Package or the Prospectus comply with such requirements and furnish the Representatives with copies of
any such amendment or supplement a reasonable amount of time prior to its proposed filing or use, and (C) file with the Commission any such
amendment or supplement; provided, however, that the Company shall not file or use any such amendment or supplement to which the
Representatives or counsel for the Underwriters shall reasonably object. The Company will furnish to the Underwriters such number of copies
of such amendment or supplement as the Underwriters may reasonably request. The Company will give the Representatives notice of its
intention to make any filings pursuant to the 1934 Act or the 1934 Act Regulations from the Applicable Time to the Closing Time and will
furnish the Representatives with copies of any such documents a reasonable amount of time prior to such proposed filing, as the case may be,
and will not file or use any such document to which the Representatives or counsel for the Underwriters shall reasonably object.

(c)       Delivery of Registration Statements. The Company has furnished or will deliver to the Representatives and counsel for
the Underwriters, without charge, signed copies of the Registration Statement as originally filed and of each amendment thereto (including
exhibits filed therewith or incorporated by reference therein and documents incorporated or deemed to be incorporated by reference therein)
and signed copies of all consents and certificates of experts, and will also deliver to the Representatives, without charge, a conformed copy of
the Registration Statement as originally filed and of each amendment thereto (without exhibits) for each of the Underwriters. The copies of the
Registration Statement and each amendment thereto

23 



 

furnished to the Underwriters will be substantially identical to the electronically transmitted copies thereof filed with the Commission pursuant
to EDGAR, except to the extent permitted by Regulation S-T.

(d)       Delivery of Prospectuses. The Company has delivered to each Underwriter, without charge, as many copies of each
preliminary prospectus as such Underwriter reasonably requested, and the Company hereby consents to the use of such copies for purposes
permitted by the 1933 Act. The Company will furnish to each Underwriter, without charge, during the period when a prospectus relating to the
Securities is (or, but for the exception afforded by Rule 172, would be) required to be delivered under the 1933 Act, such number of copies of
the Prospectus (as amended or supplemented) as such Underwriter may reasonably request. The Prospectus and any amendments or
supplements thereto furnished to the Underwriters will be substantially identical to the electronically transmitted copies thereof filed with the
Commission pursuant to EDGAR, except to the extent permitted by Regulation S-T.

(e)       Blue Sky Qualifications. The Company will use its best efforts, in cooperation with the Underwriters, to qualify the
Securities for offering and sale under the applicable securities laws of such states and other jurisdictions (domestic or foreign) as the
Representatives may designate and to maintain such qualifications in effect so long as required to complete the distribution of the Securities;
provided, however, that the Company shall not be obligated to file any general consent to service of process or to qualify as a foreign
corporation or as a dealer in securities in any jurisdiction in which it is not so qualified or to subject itself to taxation in respect of doing
business in any jurisdiction in which it is not otherwise so subject.

(f)       Rule 158. The Company will timely file such reports pursuant to the 1934 Act as are necessary in order to make generally
available to its security holders as soon as practicable an earnings statement for the purposes of, and to provide to the Underwriters the benefits
contemplated by, the last paragraph of Section 11(a) of the 1933 Act.

(g)       Use of Proceeds. The Company will use the net proceeds received by it from the sale of the Securities in the manner
specified in the Registration Statement, the General Disclosure Package and the Prospectus under “Use of Proceeds.”

(h)       Listing. The Company will use its best efforts to effect the listing of the shares of Common Stock (including the
Securities) on the NYSE American.

(i)       Restriction on Sale of Securities. During a period of 90 days from the date of the Prospectus (the “Lock-Up Period”),
neither Transaction Entity will, without the prior written consent of the Representatives (i) directly or indirectly, offer, pledge, sell, contract to
sell, sell any option or contract to purchase, purchase any option or contract to sell, grant any option, right or warrant to purchase or lend or
otherwise transfer or dispose of any shares of Common Stock or any securities convertible into or exercisable or exchangeable for shares of
Common Stock (including, without limitation, OP Units) or file any registration statement under the 1933 Act with respect to any of the
foregoing (except for a registration statement on Form S-8 relating to the Company’s equity incentive plan) or (ii) enter into any swap or any
other agreement or any transaction that transfers, in whole or in part, directly or indirectly, the economic consequence of ownership of the
shares of Common Stock, whether any such swap or
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transaction described in clause (i) or (ii) above is to be settled by delivery of shares of Common Stock or such other securities, in cash or
otherwise. The foregoing sentence shall not apply to (A) the Securities to be sold hereunder, (B) any shares of Common Stock issued or options
to purchase Common Stock granted pursuant to existing employee benefit or equity compensation plans of the Company referred to in the
Registration Statement, the General Disclosure Package and the Prospectus, (C) any Common Stock issued pursuant to any non-employee
trustee share plan or distribution reinvestment plan referred to in the Registration Statement, the General Disclosure Package and the
Prospectus, or (D) OP Units having an aggregate value of up to $15,000,000 issued in connection with property acquisitions.

(j)       Reporting Requirements. The Company, during the period when a prospectus relating to the Securities is (or, but for the
exception afforded by Rule 172, would be) required to be delivered under the 1933 Act, will file all documents required to be filed with the
Commission pursuant to the 1934 Act within the time periods required by the 1934 Act and the 1934 Act Regulations. Additionally, the
Company shall report the use of proceeds from the issuance of the Securities to the extent required under Rule 463 under the 1933 Act.

(k)       Issuer Free Writing Prospectuses. The Company agrees that, unless it obtains the prior written consent of the
Representatives, it will not make any offer relating to the Securities that would constitute an Issuer Free Writing Prospectus or that would
otherwise constitute a “free writing prospectus,” or a portion thereof, required to be filed by the Company with the Commission or retained by
the Company under Rule 433; provided, that the Representatives will be deemed to have consented to the Issuer Free Writing Prospectuses
listed on Schedule B-2 hereto and any “road show that is a written communication” within the meaning of Rule 433(d)(8)(i) that has been
reviewed and approved by the Representatives. Any such free writing prospectus consented to by the Representatives is hereinafter referred to
as a “Permitted Free Writing Prospectus.” The Company represents that it has treated or agrees that it will treat each such Permitted Free
Writing Prospectus as an “issuer free writing prospectus,” as defined in Rule 433, and that it has complied and will comply with the applicable
requirements of Rule 433 with respect thereto, including timely filing with the Commission where required, legending and record keeping. If at
any time following the issuance of an Issuer Free Writing Prospectus and prior to the completion of the offering, there occurred or occurs an
event or development as a result of which such Issuer Free Writing Prospectus conflicted or would conflict with the information contained in
the Registration Statement, the Prospectus or any preliminary prospectus or other prospectus deemed to be part thereof that has not been
superseded or modified, or included or would include an untrue statement of a material fact or omitted or would omit to state a material fact
necessary in order to make the statements therein, in the light of the circumstances existing at that subsequent time, not misleading, the
Company will promptly notify the Representatives and will promptly amend or supplement, at its own expense, such Issuer Free Writing
Prospectus to eliminate or correct such conflict, untrue statement or omission; provided, that this sentence shall not apply to statements in or
omissions from any Issuer Free Writing Prospectus based upon and in conformity with the Underwriter Information.

(l)       Absence of Manipulation. Except as contemplated in the Registration Statement, the General Disclosure Package and the
Prospectus, neither of the Transaction Entities will take, directly or indirectly, any action designed to or that would constitute or that
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might reasonably be expected to cause or result in, stabilization or manipulation of the price of any securities of the Company to facilitate the
sale or resale of the Securities.

(m)       REIT Qualification. The Company will use its best efforts to remain qualified as a REIT for its taxable year ending
December 31, 2018 and the Company will use its best efforts to continue to meet the requirements to qualify as a REIT under the Code until
the Board of Directors of the Company determines that it is no longer in the best interests of the Company and its stockholders to qualify as a
REIT.

(n)       Compliance with the Sarbanes-Oxley Act. The Company will comply in all material respects with all applicable
provisions of the Sarbanes-Oxley Act that are in effect.

(o)       Stop Transfer Instructions for Common Stock. The Company will enter stop transfer instructions with the transfer agent
and registrar of the shares of Common Stock against the transfer of Common Stock that are subject to the agreements described in Section 5(k)
hereof except in compliance with the restrictions set forth in such agreements.

SECTION 4. Payment of Expenses.

(a)       Expenses. The Company agrees to pay or to cause to be paid all expenses incident to the performance of the Transaction
Entities’ obligations under this Agreement, including (i) the preparation, printing and filing of the Registration Statement (including financial
statements and exhibits thereto) as originally filed and of each amendment thereto, (ii) the preparation, printing and delivery to the
Underwriters of this Agreement, any agreement among Underwriters and such other documents as may be required in connection with the
offering, purchase, sale, issuance or delivery of the Securities, (iii) the preparation, issuance and delivery of the certificates, if any, for the
Securities to the Underwriters, including any stock or other transfer taxes and any stamp or other duties payable upon the sale, issuance or
delivery of the Securities to the Underwriters, (iv) the fees and disbursements of the Company’s counsel, accountants and other advisors, (v)
the qualification of the Securities under securities laws in accordance with the provisions of Section 3(e) hereof, including filing fees and the
reasonable fees and disbursements of counsel for the Underwriters in connection therewith and in connection with the preparation of the Blue
Sky Survey and any supplement thereto, (vi) the preparation, printing and delivery to the Underwriters of copies of each preliminary
prospectus, each Issuer Free Writing Prospectus and the Prospectus and any amendments or supplements thereto and any costs associated with
electronic delivery of any of the foregoing by the Underwriters to investors, (vii) the fees and expenses of any transfer agent or registrar for the
Securities, (viii) the costs and expenses of the Company relating to investor presentations on any “road show” undertaken in connection with
the marketing of the Securities, including without limitation, expenses associated with the production of road show slides and graphics,
reasonable fees and expenses of any consultants engaged in connection with the road show presentations, reasonable travel and lodging
expenses of the representatives and officers of the Company and any such consultants, and the cost of any aircraft and other transportation
chartered in connection with the road show, (ix) the filing fees incident to the review by FINRA of the terms of the sale of the Securities, (x)
the fees and expenses incurred in connection with the listing of the Securities on the NYSE American, (xi) the costs and expenses (including,
without limitation, any damages or other amounts payable in connection with legal or contractual liability) associated
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with the reforming of any contracts for sale of the Securities made by the Underwriters caused by a breach of the representation contained in
the third sentence of Section 1(a)(ii) and (xii) the costs and expenses of the Underwriters, including the reasonable fees and disbursements of
counsel for the Underwriters (which include any reasonable fees of counsel to the Underwriters in connection with the review by FINRA) in an
amount not to exceed $100,000. Except as explicitly provided in this Section 4(a), Section 4(b), and Section 6, the Underwriters shall pay their
own expenses, including the fees and disbursements of their counsel and other advisors.

(b)       Termination of Agreement. If this Agreement is terminated by the Representatives in accordance with the provisions of
Section 5, Section 8(a)(i), Section 8(a)(iii) or Section 9 hereof, the Company shall reimburse the Underwriters (or, in the case of Section 9,
solely the non-defaulting Underwriters) for all of their reasonable out-of-pocket expenses, including the reasonable fees and disbursements of
counsel for the Underwriters.

SECTION 5. Conditions of Underwriters’ Obligations. The obligations of the several Underwriters hereunder are subject to the
accuracy of the representations and warranties of the Transaction Entities contained in Section 1(a) hereof or in certificates of any officer of
either of the Transaction Entities delivered pursuant to the provisions hereof, to the performance by the Transaction Entities of their respective
covenants and other obligations hereunder, and to the following further conditions:

(a)       Effectiveness of Registration Statement; Rule 430A Information. The Registration Statement, including any Rule 462(b)
Registration Statement, has become effective and at the Closing Time no stop order suspending the effectiveness of the Registration Statement
or any post-effective amendment thereto shall have been issued under the 1933 Act, no order preventing or suspending the use of any
preliminary prospectus or the Prospectus has been issued and no proceedings for any of those purposes have been instituted or are pending or,
to the Company’s knowledge, contemplated; and the Company has complied with each request, if any, from or proceedings therefor initiated or
threatened by the Commission, and any request on the part of the Commission for additional information shall have been complied with to the
reasonable satisfaction of counsel to the Underwriters. A prospectus containing the Rule 430A Information shall have been filed with the
Commission in the manner and within the time period required by Rule 424(b) without reliance on Rule 424(b)(8) or a post-effective
amendment providing such information shall have been filed with, and declared effective by, the Commission in accordance with the
requirements of Rule 430A.

(b)       Opinion of Counsel for the Company. At the Closing Time, the Representatives shall have received the favorable
opinion, dated the Closing Time, of Winston & Strawn LLP, counsel for the Company, each in form and substance reasonably satisfactory to
counsel for the Underwriters, together with signed or reproduced copies of such letters for each of the other Underwriters substantially to the
effect set forth in Exhibits A hereto and to such further effect as counsel to the Underwriters may reasonably request; provided, however, other
counsel for the Company, reasonably acceptable to the Representatives, may deliver certain opinions set forth in Exhibit A.

(c)       Opinion of Tax Counsel for the Company. At the Closing Time, the Representatives shall have received the favorable
opinion, dated as of the Closing Time, of
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Dentons US LLP, tax counsel for the Transaction Entities, in form and substance reasonably satisfactory to counsel for the Underwriters,
together with signed or reproduced copies of such letter for each of the other Underwriters, substantially to the effect set forth in Exhibit A-2
hereto.

(d)       Opinion of Counsel for Underwriters. At the Closing Time, the Representatives shall have received the favorable
opinion, dated the Closing Time, of Morrison & Foerster LLP, counsel for the Underwriters, together with signed or reproduced copies of such
letter for each of the other Underwriters with respect to such matters as the Representatives shall reasonably request. In giving such opinion
such counsel may rely upon the opinion of Winston & Strawn LLP, as to all matters governed by the laws of the State of Maryland, and, to the
extent necessary, such other counsel for the Company referred to in Section 5(b) and 5(c) above. Such counsel may also state that, insofar as
such opinion involves factual matters, they have relied, to the extent they deem proper, upon certificates of officers and other representatives of
the Transaction Entities and their respective subsidiaries and certificates of public officials.

(e)       Officers’ Certificate. At the Closing Time, there shall not have been, since the date hereof, since the Applicable Time or
since the respective dates as of which information is given in the Registration Statement, the General Disclosure Package or the Prospectus,
any material adverse change in the condition, financial or otherwise, or in the earnings or business of the Transaction Entities and their
respective subsidiaries considered as one enterprise, whether or not arising in the ordinary course of business, and the Representatives shall
have received a certificate of the Chairman and the Chief Executive Officer or the President of the Transaction Entities and of the chief
financial or chief accounting officer of the Transaction Entities, dated the Closing Time, to the effect that (i) there has been no such material
adverse change, (ii) the representations and warranties of the Transaction Entities in Section 1(a) hereof are true and correct with the same
force and effect as though expressly made at and as of the Closing Time, (iii) the Transaction Entities have complied in all material respects
with all agreements and satisfied all conditions on their part to be performed or satisfied at or prior to the Closing Time, and (iv) no stop order
suspending the effectiveness of the Registration Statement under the 1933 Act has been issued, no order preventing or suspending the use of
any preliminary prospectus or the Prospectus has been issued and no proceedings for any of those purposes have been instituted or are pending
or, to their knowledge, contemplated by any Governmental Entity.

(f)       Certificates of Chief Financial Officer. The Representatives shall have received certificates of the Chief Financial Officer
of the Company, dated as of the Applicable Time and as of the Closing Time, certifying to the matters set forth on Exhibit B hereto.

(g)       Accountant’s Comfort Letters. At the time of the execution of this Agreement, the Representatives shall have received
from Marcum LLP a letter, dated such date, in form and substance reasonably satisfactory to the Representatives, together with signed or
reproduced copies of such letters for each of the other Underwriters containing statements and information of the type ordinarily included in
accountants’ “comfort letters” to underwriters with respect to the financial statements and certain financial information contained in the
Registration Statement, the General Disclosure Package and the Prospectus.
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(h)       Bring-down Comfort Letters. At the Closing Time, the Representatives shall have received from Marcum LLP a letter,
dated the Closing Time, to the effect that each of reaffirms the statements made in the letter furnished pursuant to subsection (g) of this
Section, except that the specified date referred to shall be a date not more than three business days prior to the Closing Time.

(i)       Approval of Listing. At the Closing Time, the Securities shall have been approved for listing on the NYSE American,
subject only to official notice of issuance.

(j)       No Objection. FINRA shall have confirmed that it has not raised any objection with respect to the fairness and
reasonableness of the underwriting terms and arrangements relating to the offering of the Securities.

(k)       Lock-up Agreements. At the date of this Agreement, the Representatives shall have received an agreement substantially
in the form of Exhibit C-1 hereto signed by each person listed on Schedule C-1 hereto. If Representatives, in their sole discretion, agrees to
release or waive the restrictions set forth in a lock-up agreement for an officer or director of the Company and provides the Company with
notice of the impending release or waiver at least three business days before the effective date of the release or waiver, then the Company shall
issue a press release through a major news service at least two business days before the effective date of the release or waiver. The foregoing
sentence shall not apply if (a) the release or waiver is effected solely to permit a transfer not for consideration and (b) the transferee has agreed
in writing to be bound by the same terms described in the lock up agreement to the extent and for the duration that such terms remain in effect
at the time of the transfer.

(l)       Conditions to Purchase of Option Securities. In the event that the Underwriters exercise their option provided in Section
2(b) hereof to purchase all or any portion of the Option Securities, the representations and warranties of the Transaction Entities contained
herein and the statements in any certificates furnished by the Transaction Entities hereunder shall be true and correct as of each Date of
Delivery and, at the relevant Date of Delivery, the Representatives shall have received:

(i)       Officers’ Certificate. A certificate, dated such Date of Delivery, of the Chairman and the Chief Executive Officer or
the President of the Transaction Entities, and of the chief financial or chief accounting officer of the Transaction Entities,
confirming that the certificate delivered at the Closing Time pursuant to Section 5(e) hereof remains true and correct as of such
Date of Delivery.

(ii)       Opinion of Counsel for Company. The favorable opinion of Winston & Strawn LLP, counsel for the Company, in
form and substance reasonably satisfactory to counsel for the Underwriters, dated such Date of Delivery, relating to the Option
Securities to be purchased on such Date of Delivery and otherwise to the same effect as the opinion required by Section 5(b)
hereof.

(iii)       Opinion of Tax Counsel for Company. The favorable opinion of Dentons US LLP, tax counsel for the Company,
in form and substance reasonably
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satisfactory to counsel for the Underwriters, dated such Date of Delivery, relating to the Option Securities to be purchased on
such Date of Delivery and otherwise to the same effect as the opinion required by Section 5(c) hereof.

(iv)       Opinion of Counsel for Underwriters. If requested by the Representatives, the favorable opinion of Morrison &
Foerster LLP, counsel for the Underwriters, dated such Date of Delivery, relating to the Option Securities to be purchased on such
Date of Delivery and otherwise to the same effect as the opinion required by Section 5(d) hereof.

(v)       Bring-down Comfort Letters. A letter from Marcum LLP in form and substance satisfactory to the Representatives
and dated such Date of Delivery, substantially in the same form and substance as the letter furnished to the Representatives
pursuant to Section 5(h) hereof, except that the “specified date” in the letter furnished pursuant to this paragraph shall be a date
not more than three business days prior to such Date of Delivery.

(m)       Additional Documents. At the Closing Time and at each Date of Delivery, if any, counsel for the Underwriters shall
have been furnished with such documents and opinions as they may reasonably require for the purpose of enabling them to pass upon the
issuance and sale of the Securities as herein contemplated, or in order to evidence the accuracy of any of the representations or warranties, or
the fulfillment of any of the conditions, herein contained; and all proceedings taken by the Transaction Entities in connection with the issuance
and sale of the Securities as herein contemplated shall be reasonably satisfactory in form and substance to the Representatives and counsel for
the Underwriters.

(n)       Termination of Agreement. If any condition specified in this Section shall not have been fulfilled when and as required to
be fulfilled, this Agreement, or, in the case of any condition to the purchase of Option Securities on a Date of Delivery which is after the
Closing Time, the obligations of the several Underwriters to purchase the relevant Option Securities, may be terminated by the Representatives
by notice to the Company at any time at or prior to the Closing Time or such Date of Delivery, as the case may be, and such termination shall
be without liability of any party to any other party except as provided in Section 4 and except that Sections 1, 6, 7, 10, 13 and 14 hereof shall
survive any such termination and remain in full force and effect.

SECTION 6. Indemnification.

(a)       Indemnification of Underwriters. Each of the Transaction Entities, jointly and severally, agrees to indemnify and hold
harmless each Underwriter, each person, if any, who controls any Underwriter within the meaning of either Section 15 of the 1933 Act or
Section 20 of the 1934 Act and each affiliate of any Underwriter within the meaning of Rule 405 under the 1933 Act (each, an “Underwriter
Indemnified Party”) from and against any and all losses, claims, damages and liabilities (including, without limitation, any legal or other
expenses reasonably incurred in connection with defending or investigating any such action or claim) caused by any untrue statement or alleged
untrue statement of a material fact contained in the Registration Statement or any amendment thereof, any preliminary prospectus, the General
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Disclosure Package or any amendment or supplement thereto, any Issuer Free Writing Prospectus, or the Prospectus or any amendment or
supplement thereto, or caused by any omission or alleged omission to state therein a material fact required to be stated therein or necessary to
make the statements therein not misleading, except insofar as such losses, claims, damages or liabilities are caused by any such untrue
statement or omission or alleged untrue statement or omission made in the Registration Statement or any amendment thereof, including the
Rule 430A Information, any preliminary prospectus, the General Disclosure Package or any amendment or supplement thereto or any Issuer
Free Writing Prospectus, in reliance upon and in conformity with the Underwriter Information.

(b)       Indemnification of Transaction Entities, Directors and Officers. Each Underwriter agrees, severally and not jointly, to
indemnify and hold harmless each Transaction Entity, the Company's directors, officers who signed the Registration Statement and each
person, if any, who controls either of the Transaction Entities within the meaning of either Section 15 of the 1933 Act or Section 20 of the
1934 Act to the same extent as the foregoing indemnity from the Transaction Entities to such Underwriter, but only with respect to untrue
statements or omissions, or alleged untrue statements or omissions, made in the Registration Statement or any amendment thereof, any
preliminary prospectus, the General Disclosure Package or any amendment or supplement thereto, any Issuer Free Writing Prospectus, road
show or the Prospectus or any amendment or supplement thereto, in reliance upon and in conformity with the Underwriter Information.

(c)       Notification; Counsel Reimbursement; Settlement. In case any proceeding (including any governmental investigation)
shall be instituted involving any person in respect of which indemnity may be sought pursuant to Section 6(a) or 6(b), such person (the
"indemnified party") shall promptly notify the person against whom such indemnity may be sought (the "indemnifying party") in writing and
the indemnifying party shall be entitled to participate therein and, to the extent that it shall elect, jointly with any other indemnifying party
similarly notified, to assume the defense thereof, with counsel reasonably satisfactory to the indemnified party to represent the indemnified
party and any others the indemnifying party may designate in such proceeding and shall pay the fees and disbursements of such counsel related
to such proceeding. After notice from the indemnifying party to such indemnified party of its election so to assume the defense thereof under
such subsection for any legal expenses of other counsel or any other expenses subsequently incurred by such indemnified party in connection
with the defense thereof. In any such proceeding, any indemnified party shall have the right to retain its own counsel, but the fees and expenses
of such counsel shall be at the expense of such indemnified party unless (i) the indemnifying party and the indemnified party shall have
mutually agreed to the retention of such counsel or (ii) the named parties to any such proceeding (including any impleaded parties) include
both the indemnifying party and the indemnified party and representation of both parties by the same counsel would be inappropriate due to
actual or potential differing interests between them. It is understood that the indemnifying party shall not, in respect of the legal expenses of
any indemnified party in connection with any proceeding or separate but substantially similar or related proceedings in the same jurisdiction, be
liable for the fees and expenses of more than one separate firm (in addition to one local counsel) for all such indemnified parties and that all
such reasonable fees and expenses shall be reimbursed as they are incurred. If the indemnifying party does not elect to assume the defense,
then such firm shall be designated in writing by the Representatives, in the case of parties indemnified pursuant to
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Section 6(a), and by the Company in the case of parties indemnified pursuant to Section 6(b). The indemnifying party shall not be liable for
any settlement of any proceeding effected without its written consent, but if settled with such consent or if there be a final judgment for the
plaintiff, the indemnifying party agrees to indemnify the indemnified party from and against any loss or liability by reason of such settlement
or judgment. Notwithstanding the foregoing sentence, if at any time an indemnified party shall have requested an indemnifying party to
reimburse the indemnified party for fees and expenses of counsel as contemplated by the second and third sentences of this paragraph, the
indemnifying party agrees that it shall be liable for any settlement of any proceeding effected without its written consent if (i) such settlement
is entered into more than 30 days after receipt by such indemnifying party of the aforesaid request; (ii) such indemnifying party shall not have
reimbursed the indemnified party in accordance with such request prior to the date of such settlement; and (iii) such indemnifying party shall
have received notice of the terms of such settlement at least 30 days prior to such settlement being entered into. No indemnifying party shall,
without the prior written consent of the indemnified party, effect any settlement of any pending or threatened proceeding in respect of which
any indemnified party is or could have been a party and indemnity could have been sought hereunder by such indemnified party, unless such
settlement includes an unconditional release of such indemnified party from all liability on claims that are the subject matter of such
proceeding.

(d)       Contribution. To the extent the indemnification provided for in Section 6(a) or 6(b) is unavailable to an indemnified
party or insufficient in respect of any losses, claims, damages or liabilities referred to therein, then each indemnifying party under such
paragraph, in lieu of indemnifying such indemnified party thereunder, shall contribute to the amount paid or payable by such indemnified party
as a result of such losses, claims, damages or liabilities (i) in such proportion as is appropriate to reflect the relative benefits received by the
Transaction Entities, on the one hand, and the Underwriters, on the other hand, from the offering of the Securities or (ii) if the allocation
provided by clause (i) above is not permitted by applicable law, in such proportion as is appropriate to reflect not only the relative benefits
referred to in clause (i) above but also the relative fault of the Transaction Entities, on the one hand, and of the Underwriters, on the other hand,
in connection with the statements or omissions that resulted in such losses, claims, damages or liabilities, as well as any other relevant equitable
considerations. The relative benefits received by the Transaction Entities, on the one hand, and the Underwriters, on the other hand, in
connection with the offering of the Securities shall be deemed to be in the same respective proportions as the total net proceeds from the
offering of the Securities (before deducting expenses) received by the Transaction Entities and the total underwriting discounts and
commissions received by the Underwriters, in each case as set forth in the table on the cover of the Prospectus, bear to the aggregate public
offering price of the Securities as set forth in the table on the cover of the Prospectus. The relative fault of the Transaction Entities, on the one
hand, and the Underwriters, on the other hand, shall be determined by reference to, among other things, whether the untrue or alleged untrue
statement of a material fact or the omission or alleged omission to state a material fact relates to information supplied by the Transaction
Entities or by the Underwriters and the parties’ relative intent, knowledge, access to information and opportunity to correct or prevent such
statement or omission. The Underwriters’ respective obligations to contribute pursuant to this Section 6 are several in proportion to the
respective number of Securities they have purchased hereunder, and not joint. The provisions set forth in Section 6(c) hereof with respect to
notice of commencement of any action shall apply if a claim for contribution is to be made under this Section 6(d); provided, however, that no
additional
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notice shall be required with respect to any action for which notice has been given under section 6(d) hereof for purposes of indemnification.

(e)       Equitable Division. The Transaction Entities and the Underwriters agree that it would not be just or equitable if
contribution pursuant to this Section 6 were determined by pro rata allocation (even if the Underwriters were treated as one entity for such
purpose) or by any other method of allocation that does not take account of the equitable considerations referred to in Section 6(d). The amount
paid or payable by an indemnified party as a result of the losses, claims, damages and liabilities referred to in Section 6(d) shall be deemed to
include, subject to the limitations set forth above, any legal or other expenses reasonably incurred by such indemnified party in connection with
investigating or defending any such action or claim. Notwithstanding the provisions of this Section 6, no Underwriter shall be required to
contribute any amount in excess of the amount by which the total price at which the Securities underwritten by it and distributed to the public
were offered to the public exceeds the amount of any damages that such Underwriter has otherwise been required to pay by reason of such
untrue or alleged untrue statement or omission or alleged omission. No person guilty of fraudulent misrepresentation (within the meaning of
Section 11(f) of the 1933 Act) shall be entitled to contribution from any person who was not guilty of such fraudulent misrepresentation. The
remedies provided for in this Section 6 are not exclusive and shall not limit any rights or remedies which may otherwise be available to any
indemnified party at law or in equity.

(f)       Survival of Indemnification and Contribution. The indemnity and contribution provisions contained in this Section 6 and
the representations and, warranties of the Transaction Entities contained in, or made pursuant to, this Agreement shall remain operative and in
full force and effect regardless of (i) any termination of this Agreement, (ii) any investigation made by or on behalf of any Underwriter, any
person controlling any Underwriter or any affiliate of any Underwriter or by or on behalf of any Transaction Entity or any of their respective
officers or directors or any person controlling any Transaction Entity and (iii) acceptance of and payment for any of the Securities.

SECTION 7. Representations, Warranties and Agreements to Survive. All representations, warranties and agreements contained in this
Agreement or in certificates of officers of either of the Transaction Entities submitted pursuant hereto, shall remain operative and in full force
and effect regardless of (i) any investigation made by or on behalf of any Underwriter or its Affiliates or selling agents, any person controlling
any Underwriter, its officers or directors, or any person controlling either of the Transaction Entities and (ii) delivery of and payment for the
Securities.

SECTION 8. Termination of Agreement.

(a)       Termination. The Representatives may terminate this Agreement without liability to the Transaction Entities, by notice to
the Transaction Entities, if after the execution and delivery of this Agreement and prior to the Closing Time, (i) except as disclosed in the
General Disclosure Package (as amended or supplemented through the time of execution of this Agreement), there has been a material adverse
change in the condition, financial or otherwise, or in the earnings, business affairs or business prospects or operations of the Transaction
Entities and their respective subsidiaries considered as one enterprise, whether or not arising in the
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ordinary course of business, the effect of which makes it, in your judgment, impracticable or inadvisable to proceed with the offer, sale or
delivery of the Securities on the terms and in the manner contemplated in the General Disclosure Package or the Prospectus, (ii) trading
generally shall have been suspended or materially limited on, or by, as the case may be, any of the New York Stock Exchange, the NYSE
American or the NASDAQ Capital Market, (iii) trading in any securities of the Company has been suspended or materially limited by the
Commission or the NYSE American, (iv) a material disruption has occurred in commercial banking or securities settlement or clearance
services in the United States or with respect to Clearstream or Euroclear systems in Europe, (v) any moratorium on commercial banking
activities shall have been declared by Federal or New York State authorities or (vi) there shall have occurred any outbreak or escalation of
hostilities, or any change in financial markets or any calamity or crisis that, in your judgment, is material and adverse and which, singly or
together with any other event specified in this clause (vi), makes it, in your judgment, impracticable or inadvisable to proceed with the offer,
sale or delivery of the Securities on the terms and in the manner contemplated in the General Disclosure Package or the Prospectus.

 

(b)       Liabilities. If this Agreement is terminated pursuant to this Section, such termination shall be without liability of any
party to any other party except as provided in Section 4 hereof, and provided further that Sections 1, 6, 7, 13 and 14 shall survive such
termination and remain in full force and effect.

SECTION 9. Default by One or More of the Underwriters. If one or more of the Underwriters shall fail at the Closing Time or a Date of
Delivery to purchase the Securities which it or they are obligated to purchase under this Agreement (the “Defaulted Securities”), the
Representatives shall have the right, within 24 hours thereafter, to make arrangements for one or more of the non-defaulting Underwriters, or
any other underwriters, to purchase all, but not less than all, of the Defaulted Securities in such amounts as may be agreed upon and upon the
terms herein set forth; if, however, the Representatives shall not have completed such arrangements within such 24-hour period, then:

(a)       if the number of Defaulted Securities does not exceed 10% of the number of Securities to be purchased on such date,
each of the non-defaulting Underwriters shall be obligated, severally and not jointly, to purchase the full amount thereof in the proportions that
their respective underwriting obligations hereunder bear to the underwriting obligations of all non-defaulting Underwriters, or

(b)       if the number of Defaulted Securities exceeds 10% of the number of Securities to be purchased on such date, this
Agreement or, with respect to each Date of Delivery, if any, which occurs after the Closing Time, the obligation of the Underwriters to
purchase, and of the Company to sell the Option Securities to be purchased and sold on such Date of Delivery shall terminate without liability
on the part of any non-defaulting Underwriter.

No action taken pursuant to this Section shall relieve any defaulting Underwriter from liability in respect of its default.
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In the event of any such default which does not result in a termination of this Agreement or, in the case of a Date of Delivery which is
after the Closing Time, which does not result in a termination of the obligation of the Underwriters to purchase and the Company to sell the
relevant Option Securities, as the case may be, either the (i) Representatives or (ii) the Company shall have the right to postpone the Closing
Time or the relevant Date of Delivery, as the case may be, for a period not exceeding seven days in order to effect any required changes in the
Registration Statement, the General Disclosure Package or the Prospectus or in any other documents or arrangements. As used herein, the term
“Underwriter” includes any person substituted for an Underwriter under this Section 9.

SECTION 10. Notices. All notices and other communications hereunder shall be in writing and shall be deemed to have been duly
given if mailed or transmitted by any standard form of telecommunication. Notices to the Underwriters shall be directed to the Representatives
at: (i) Sandler O’Neill & Partners, L.P., 1251 Avenue of the Americas, 6th Floor, New York, New York 10112, attention: Tom Howland, with a
copy to Legal, and (ii) D.A. Davidson & Co. at 111 S. Calvert Street, Suite 2830, Baltimore, Maryland 21202, in each case, with a copy to
Morrison & Foerster LLP at 2000 Pennsylvania Avenue NW, Suite 6000, Washington, D.C. 20006, attention of Justin R. Salon; notices to the
Transaction Entities shall be directed to the Company at 260 Franklin Street, Suite 600, Boston, Massachusetts 02111, attention of Jeffrey E.
Witherell (Fax: (617-379-2402), with a copy to Winston & Strawn LLP, at 2501 N. Harwood Street, 17th Floor, Dallas, Texas 75201, attention
of Kenneth L. Betts.

SECTION 11. No Advisory or Fiduciary Relationship. Each of the Transaction Entities acknowledges and agrees that (a) the purchase
and sale of the Securities pursuant to this Agreement, including the determination of the public offering price of the Securities and any related
discounts and commissions, is an arm’s-length commercial transaction among the Transaction Entities, on the one hand, and the several
Underwriters, on the other hand, (b) in connection with the offering of the Securities and the process leading thereto each Underwriter is and
has been acting solely as a principal and is not the agent or fiduciary of either of the Transaction Entities or any of their respective subsidiaries
or their respective stockholders, unitholders, creditors, employees or any other party, (c) no Underwriter has assumed or will assume an
advisory or fiduciary responsibility in favor of the Transaction Entities with respect to the offering of the Securities or the process leading
thereto (irrespective of whether such Underwriter has advised or is currently advising either of the Transaction Entities or any of their
respective subsidiaries on other matters) and no Underwriter has any obligation to the Transaction Entities with respect to the offering of the
Securities except the obligations expressly set forth in this Agreement, (d) the Underwriters and their respective Affiliates may be engaged in a
broad range of transactions that involve interests that differ from those of each of the Transaction Entities, and (e) the Underwriters have not
provided any legal, accounting, regulatory or tax advice with respect to the offering of the Securities and each of the Transaction Entities has
consulted its own respective legal, accounting, regulatory and tax advisors to the extent it deemed appropriate.

SECTION 12. Parties. This Agreement shall inure to the benefit of and be binding upon the Underwriters, the Transaction Entities and
their respective successors. Nothing expressed or mentioned in this Agreement is intended or shall be construed to give any person, firm or
corporation, other than the Underwriters, the Transaction Entities and their respective successors
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and the controlling persons and officers and directors referred to in Section 6 and their heirs and legal representatives, any legal or equitable
right, remedy or claim under or in respect of this Agreement or any provision herein contained. This Agreement and all conditions and
provisions hereof are intended to be for the sole and exclusive benefit of the Underwriters, the Transaction Entities and their respective
successors, and said controlling persons and officers and directors and their heirs and legal representatives, and for the benefit of no other
person, firm or corporation. No purchaser of Securities from any Underwriter shall be deemed to be a successor by reason merely of such
purchase.

SECTION 13. Trial by Jury. Each of the Transaction Entities (on its behalf and, to the extent permitted by applicable law, on behalf of
its stockholders or unitholders, as applicable, and affiliates), and each of the Underwriters hereby irrevocably waives, to the fullest extent
permitted by applicable law, any and all right to trial by jury in any legal proceeding arising out of or relating to this Agreement or the
transactions contemplated hereby.

SECTION 14. GOVERNING LAW. THIS AGREEMENT AND ANY CLAIM, CONTROVERSY OR DISPUTE ARISING UNDER
OR RELATED TO THIS AGREEMENT SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS OF
THE STATE OF NEW YORK WITHOUT REGARD TO ITS CHOICE OF LAW PROVISIONS.

SECTION 15. TIME. TIME SHALL BE OF THE ESSENCE OF THIS AGREEMENT. EXCEPT AS OTHERWISE SET FORTH
HEREIN, SPECIFIED TIMES OF DAY REFER TO NEW YORK CITY TIME.

SECTION 16. Partial Unenforceability. The invalidity or unenforceability of any Section, paragraph or provision of this Agreement
shall not affect the validity or enforceability of any other Section, paragraph or provision hereof. If any Section, paragraph or provision of this
Agreement is for any reason determined to be invalid or unenforceable, there shall be deemed to be made such minor changes (and only such
minor changes) as are necessary to make it valid and enforceable.

SECTION 17. Counterparts. This Agreement may be executed in any number of counterparts (including by facsimile or other standard
form of electronic transmission), each of which shall be deemed to be an original, but all such counterparts shall together constitute one and the
same Agreement, an each such signature shall constitute an original signature for all purposes hereof.

SECTION 18. Effect of Headings. The Section headings herein are for convenience only and shall not affect the construction hereof.

SECTION 19. Patriot Act. In accordance with the requirements of the USA Patriot Act (Title III of Pub. L. 107-56 (signed into law
October 26, 2001)), the underwriters are required to obtain, verify and record information that identifies their respective clients, including the
Company, which information may include the name and address of their respective clients, as well as other information that will allow the
underwriters to properly identify their respective clients.
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If the foregoing is in accordance with your understanding of our agreement, please sign and return to the Company a counterpart
hereof, whereupon this instrument, along with all counterparts, will become a binding agreement among the Underwriters and the Transaction
Entities in accordance with its terms.

 

 

[Signature Page Follows]
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Very truly yours,

PLYMOUTH INDUSTRIAL REIT, INC.

By: _____________________________
Name:
Title:

PLYMOUTH INDUSTRIAL OP, LP

By:       Plymouth Industrial REIT, Inc.,
its general partner

By: _____________________________
Name:
Title:

CONFIRMED AND ACCEPTED,
as of the date first above written:

 
SANDLER O’NEILL & PARTNERS, L.P.

By: Sandler O’Neill & Partners Corp.,
the sole general partner

 

By: _____________________________
Name:
Title:
 
D.A. DAVIDSON & CO.

By: _____________________________
Name:
Title:
 
For themselves and as Representatives of the other Underwriters named in Schedule A hereto.
 

[Signature Page for Underwriting Agreement]

 



 

SCHEDULE A
 
 

The public offering price per share for the Securities shall be $[●].

The purchase price per share for the Securities to be paid by the several Underwriters shall be $[●], being an amount equal to the public
offering price set forth above less $[●] per share, subject to adjustment in accordance with Section 2(b) hereof for dividends or distributions
declared by the Company and payable on the Initial Securities but not payable on the Option Securities.
 

Name of Underwriter
 Number of

Initial Securities
   
Sandler O’Neill & Partners, L.P.   
D.A. Davidson & Co.   
BB&T Capital Markets, a Division of BB&T Securities, LLC   
National Securities Corporation   
American Capital Partners, LLC   
Total   
 

 



 

SCHEDULE B-1
 

General Disclosure Package
 

1. Registration Statement on Form S-11 (File No. 333-[●]), including all amendments thereto, initially publicly filed with the Securities and
Exchange Commission on [●], 2018

2. Preliminary Prospectus
3. Any Issuer Free Writing Prospectus filed with the Commission set forth on Schedule B-2

 
 

 



 

 
SCHEDULE B-2

 
 

Issuer Free Writing Prospectus
 

[None]
 
 

 



 

SCHEDULE C-1
 

List of Persons Subject to Lock-up
 

 
1. Jeffrey E. Witherell
2. Pendleton P. White, Jr.
3. Daniel C. Wright
4. Martin Barber
5. Philip S. Cottone
6. Richard J. DeAgazio
7. David G. Gaw

 



Exhibit 10.26
 

PROMISSORY NOTE

$21,500,000.00 Boston, Massachusetts
 April 30, 2018

1. Agreement to Pay. FOR VALUE RECEIVED, the undersigned, PLYMOUTH DOGWOOD LLC, a Delaware limited liability company,
PLYMOUTH 11236 HARLAND LLC, a Delaware limited liability company, PLYMOUTH NORTH SHADELAND LLC, a Delaware
limited liability company, PLYMOUTH NEW WORLD LLC, a Delaware limited liability company, and PLYMOUTH 3635 KNIGHT
ROAD LLC, a Delaware limited liability company (hereinafter collectively referred to as the “Borrowers”), whose collective mailing
address is c/o Plymouth Industrial REIT, Inc., 260 Franklin Street, Suite 700, Boston, Massachusetts 02110, hereby agree and promise to
pay to the order of MINNESOTA LIFE INSURANCE COMPANY, a Minnesota corporation, its endorsees, successors and assigns
(hereinafter referred to as the “Lender”), at its principal office and mailing address at c/o Advantus Capital Management, Inc.,
400 Robert Street North, St. Paul, Minnesota 55101-2098, Attention: Mortgage Servicing Department, or such other place as the Lender
may from time to time designate, the principal sum of Twenty One Million Five Hundred Thousand and 00/100 Dollars
($21,500,000.00), or so much as may from time to time be disbursed hereon, together with interest on the unpaid principal balance at the
rates provided for herein, payable in lawful money of the United States of America which shall be legal tender for public and private
debts at the time of payment.

2. Interest Rate. The outstanding principal balance hereof shall bear interest at the rate of three and seventy-eight hundredths percent
(3.78%) per annum (hereinafter referred to as the “Regular Rate”). Interest shall be computed on the basis of a three hundred sixty (360)
day year, consisting of twelve (12) successive thirty (30) day months. Interest for periods of less than one (1) month shall be computed
by multiplying the monthly interest amount as computed above times a fraction, the numerator of which is the actual number of days
elapsed in said period and the denominator of which is the actual number of days contained in the month for which the computation is
being made.

3. Late Charge. Any payment of principal, interest and/or tax and insurance escrows not made by the Borrowers within four (4) days of the
due date thereof shall be subject to a late payment charge equal to four percent (4%) of the delinquent payment amount. The late charge
shall apply individually to all payments past due with no daily adjustment and shall be used to defray the costs of the Lender incident to
collecting such late payment. This provision shall not be deemed to excuse a late payment or be deemed a waiver of any other rights the
Lender may have including the right to declare the entire unpaid principal and interest immediately due and payable. Notwithstanding
anything to the contrary in this paragraph, the late charge shall not apply to the principal payment due on the Maturity Date.

4. Default Rate. Upon the occurrence of an Event of Default (as defined below) beyond any applicable cure period hereunder, the interest
rate shall thereafter increase and shall be payable on the whole of the unpaid principal balance at a rate equal to seven and seventy-

 



 

eight hundredths percent (7.78%) per annum (hereinafter referred to as the “Default Rate”), which Default Rate shall be effective as of
the date of the occurrence of such Event of Default. The above increase in the interest rate upon the occurrence of an Event of Default
shall be applicable whether or not the Lender has exercised its option to accelerate the maturity of this Promissory Note (hereinafter
referred to as “this Note”) and declared the entire unpaid principal indebtedness to be due and payable. The Default Rate shall continue
until such Event of Default is cured, payment in full of all indebtedness evidenced by this Note, or completion of all foreclosure
proceedings and redemption periods, whichever shall occur first.

5. Monthly Payments. Principal and interest upon this Note shall be paid as follows:

a. Interest only on the unpaid principal balance at the Regular Rate shall be due and payable in advance on the date funds are
disbursed hereunder in an amount equal to interest accrued from and including the date of disbursement hereunder to the last day
of April, 2018.

b. On the first (1st) day of June, 2018, and on the first day of each month thereafter, interest shall be due and payable in equal
monthly installments of Sixty Seven Thousand Seven Hundred Twenty-Five and 00/100 Dollars ($67,725.00) until and including
May 1, 2019.

c. On the first (1st) day of June, 2019, and on the first day of each month thereafter, principal and interest shall be due and payable
in equal monthly installments of Ninety Nine Thousand Nine Hundred Thirty Six and 20/100 Dollars ($99,936.20) until and
including May 1, 2028 (hereinafter referred to as the “Maturity Date”), on which date the entire unpaid principal balance together
with all accrued interest, if not sooner paid, shall become due and payable.

d. This is a balloon note and on the Maturity Date a substantial portion of the principal amount of this Note will remain unpaid by
the monthly payments above required.

All payments shall be applied first to late charges, if any, second to any Reinvestment Charge and/or Default Premium, as defined herein,
third to interest at the rate then in effect under the terms hereof and fourth to principal, provided however, that if any advance made by
the Lender as the result of a default on the part of the Borrowers under the terms of this Note or any instrument securing this Note is not
repaid on demand, any monies received, at the option of the Lender, may first be applied to repay such advances, plus interest thereon at
the Default Rate, and the balance, if any, shall be applied in accordance with the provisions hereof.

6. Security. This Note is given to evidence a loan in the above amount and is the Note referred to in and secured by:

a. A Deed to Secure Debt and Security Agreement and Fixture Financing Statement (hereinafter referred to as the “Georgia Deed to
Secure Debt”) given by Plymouth Dogwood LLC and Plymouth 11236 Harland LLC, as grantor (the “Georgia

 



 

Grantors”), to Lender, as beneficiary, dated of even date herewith, encumbering the interests of the Georgia Grantors in the real
property and all improvements, fixtures, equipment and personal property thereon located in the Counties of Rockdale and
Covington, State of Georgia, and more specifically described therein (hereinafter referred to as the “Georgia Premises”); and

b. A Mortgage and Security Agreement and Fixture Financing Statement (hereinafter referred to as the “Indiana Mortgage”) given
by Plymouth North Shadeland LLC, as mortgagor (the “Indiana Mortgagor”), to Lender, as mortgagee, dated of even date
herewith, encumbering the interest of the Indiana Mortgagor in the real property and all improvements, fixtures, equipment and
personal property thereon located in the County of Marion, State of Indiana, and more specifically described therein (hereinafter
referred to as the “Indiana Premises”; and

c. An Open-End Mortgage and Security Agreement and Fixture Financing Statement (hereinafter referred to as the “Ohio
Mortgage”) given by Plymouth New World LLC, as mortgagor (the “Ohio Mortgagor”), to Lender, as mortgagee, dated of even
date herewith, encumbering the interest of the Ohio Mortgagor in the real property and all improvements, fixtures, equipment and
personal property thereon located in the County of Franklin, State of Ohio, and more specifically described therein (hereinafter
referred to as the “Ohio Premises”); and

d. A Deed of Trust and Security Agreement and Fixture Financing Statement (hereinafter referred to as the “Tennessee Deed of
Trust”) given by Plymouth 3635 Knight Road LLC, as trustor (the “Tennessee Trustor”), to Lender, as beneficiary, dated of even
date herewith, encumbering the interest of the Tennessee Trustor in the real property and all improvements, fixtures, equipment
and personal property thereon located in the County of Shelby, State of Tennessee, and more specifically described therein
(hereinafter referred to as the “Tennessee Premises” and the Georgia Premises, the Indiana Premises, the Ohio Premises and the
Tennessee Premises hereinafter collectively referred to as the “Premises”); and

e. An Assignment of Leases and Rents (hereinafter referred to as the “Georgia Assignment of Leases”) given by Georgia Grantors,
as assignors, to Lender, as assignee, dated of even date herewith, assigning to Lender all of the rents, issues, profits and leases of
the Georgia Premises; and

f. An Assignment of Leases and Rents (hereinafter referred to as the “Indiana Assignment of Leases”) given by Indiana Mortgagor,
as assignor, to Lender, as assignee, dated of even date herewith, assigning to Lender all of the rents, issues, profits and leases of
the Indiana Premises; and

g. An Assignment of Leases and Rents (hereinafter referred to as the “Ohio Assignment of Leases”) given by Ohio Mortgagor, as
assignor, to Lender, as

 



 

assignee, dated of even date herewith, assigning to Lender all of the rents, issues, profits and leases of the Ohio Premises; and

h. An Assignment of Leases and Rents (hereinafter referred to as the “Tennessee Assignment of Leases”) given by Tennessee
Trustor, as assignor, to Lender, as assignee, dated of even date herewith, assigning to Lender all of the rents, issues, profits and
leases of the Tennessee Premises; and

i. Other collateral security documents (hereinafter collectively referred to as the “Security Documents”) given by Borrowers to
Lender, all dated of even date herewith.

Reference is hereby made to the Georgia Deed to Secure Debt, the Indiana Mortgage, the Ohio Mortgage, the Tennessee Deed of Trust
and the Security Documents (which are incorporated herein by reference as fully and with the same effect as if set forth herein at length)
for a description of the Premises, a statement of the covenants and agreements, a statement of the rights and remedies and securities
afforded thereby and all other matters contained therein. The Note, the Georgia Deed to Secure Debt, the Indiana Mortgage, the Ohio
Mortgage, the Tennessee Deed of Trust, the Georgia Assignment of Leases, the Indiana Assignment of Leases, the Ohio Assignment of
Leases, the Tennessee Assignment of Leases and the Security Documents are hereinafter sometimes collectively referred to as the “Loan
Documents”.

7. Default and Acceleration. The occurrence of an Event of Default beyond any applicable cure period, as defined in the Georgia Deed to
Secure Debt, the Indiana Mortgage, the Ohio Mortgage or the Tennessee Deed of Trust, shall constitute an Event of Default hereunder
(hereinafter referred to as an “Event of Default”), and the entire unpaid principal balance together with accrued interest at the Default
Rate shall become, without notice, immediately due and payable at the option of the Lender. No delay or omission on the part of the
Lender in exercising any right hereunder shall operate as a waiver of such right or of any other remedy under this Note. A waiver on any
one occasion shall not be construed as a bar to or waiver of any such right or remedy on a future occasion.

8. Prepayment Privilege. The indebtedness evidenced hereby may be prepaid in accordance with the provisions of this Section 8 and not
otherwise.

a. For the purposes hereof, the term “Loan Year” shall mean a period consisting of twelve (12) consecutive months commencing on
the first (1st) day of May or any anniversary thereof, the first (1st) Loan Year being the Loan Year commencing the first (1st) day
of May, 2018.

b. Prior to the expiration of the second (2nd) Loan Year, no payments of principal may be made hereon other than the scheduled
monthly installment payments of interest or of principal and interest set forth in Section 5 above.

c. After the expiration of the second (2nd) Loan Year, the Borrowers may prepay this Note in full but not in part, provided such
prepayment is accompanied by a

 



 

reinvestment charge (hereinafter referred to as the “Reinvestment Charge”). The Reinvestment Charge shall be equal to the
greater of:

i) The excess, if any, of (A) the aggregate present value as of the date of such prepayment of each dollar of principal being
prepaid and the amount of interest that would have been payable in respect of such dollar if such prepayment had not been
made, determined by discounting such amounts at the Reinvestment Rate, defined below, from the respective dates on
which such payments of interest and principal would have been payable, over (B) one hundred percent (100%) of the
principal amount of this Note being prepaid. “Reinvestment Rate” shall mean the yield to maturity of the U.S. Treasury
Note or Bond for the maturity (rounded to the nearest month) corresponding to the weighted average life to maturity of
the principal being prepaid or paid (as indicated on the display designated as “PX-1” on the Bloomberg Financial Market
Screen or such other display as may replace “PX-1” on the Bloomberg Financial Market Screen on the fifth (5th) business
day preceding the date of prepayment); or

ii) one percent (1%) of the prepaid principal amount.

d. Notwithstanding the provisions of Subsection 8(c) above, the Borrowers may prepay the outstanding principal balance of this
Note in full but not in part, at par, and without payment of a Reinvestment Charge during the period commencing ninety (90) days
prior to the Maturity Date.

e. At the option of the Lender, this Note is also subject to mandatory prepayment upon certain events set forth in the Georgia Deed
to Secure Debt, the Indiana Mortgage, the Ohio Mortgage or the Tennessee Deed of Trust including prepayments required by
Lender to be made out of proceeds of insurance or condemnation awards. In each such instance, the terms of the Georgia Deed to
Secure Debt, the Indiana Mortgage, the Ohio Mortgage or the Tennessee Deed of Trust shall govern with respect to the
requirement for the payment of a Reinvestment Charge or Default Premium. In the event Lender elects to have proceeds applied
to the outstanding balance of the Note, such amounts shall not be subject to a Reinvestment Charge or Default Premium.

f. Any prepayment (other than prepayments pursuant to Subsection 8(e) above) shall be only upon thirty (30) days’ advance written
notice to the Lender and any such prepayments shall not suspend required monthly installment payments of principal and interest,
and such prepayment shall be applied to required monthly installment payments of principal in the inverse order of their scheduled
due dates.

g. Any prepayment of all or any portion of the principal balance of this Note made prior to the end of the second (2nd) Loan Year,
for whatever reason, other than as provided in Subsection 8(f) above, whether voluntary or involuntary, shall constitute an Event
of Default hereunder, and, in addition to the other rights and

 



 

remedies provided for herein and in the Georgia Deed to Secure Debt, the Indiana Mortgage, the Ohio Mortgage, the Tennessee
Deed of Trust, the Georgia Assignment of Leases, the Indiana Assignment of Leases, the Ohio Assignment of Leases, the
Tennessee Assignment of Leases, or any other Security Document, the Borrowers shall be obligated to pay to the Lender both the
Reinvestment Charge (computed in accordance with Section 8(c) above) and a default prepayment premium (hereinafter referred
to as the “Default Premium”) in an amount equal to four percent (4%) of the amount of principal prepaid.

9. Prepayment Upon An Event of Default. Upon the occurrence of an Event of Default beyond any applicable cure period under this Note
and following acceleration of maturity hereof by the Lender, a tender of payment of or entry of judgment for the amount necessary to
satisfy the entire unpaid principal balance declared due and payable shall be deemed to constitute an attempted evasion of the aforesaid
restrictions on the right of prepayment and shall be deemed a prepayment hereunder, and such payment or judgment must, therefore,
include the applicable Reinvestment Charge or Default Premium payable under the terms hereof in connection with any prepayment.

10. Costs of Collection. The Borrowers agree that if, and as often as, this Note is placed in the hands of an attorney for collection or to
defend or enforce any of the Lender’s rights hereunder or under the Georgia Deed to Secure Debt, the Indiana Mortgage, the Ohio
Mortgage, the Tennessee Deed of Trust, the Georgia Assignment of Leases, the Indiana Assignment of Leases, the Ohio Assignment of
Leases, the Tennessee Assignment of Leases or any other Security Document securing payment of this Note, the Borrowers will pay to
the Lender its reasonable attorneys’ fees and all court costs (including attorney’s fees and court costs prior to trial, at trial and on appeal,
or in any bankruptcy proceeding) and other expenses incurred in connection therewith.

11. Time. Time is of the essence of this Note and each of the provisions hereof.

12. Governing Law. This Note shall be governed by the laws of the State of New York.

13. Interest Limitation. All agreements between the Borrowers and the Lender are hereby expressly limited so that in no contingency or
event whatsoever, whether by reason of acceleration of maturity of the indebtedness evidenced hereby or otherwise, shall the amount
paid or agreed to be paid to the Lender for the use, forbearance, loaning or detention of the indebtedness evidenced hereby exceed the
maximum permissible under applicable law. If from any circumstances whatsoever, fulfillment of any provisions hereof or of the
Georgia Deed to Secure Debt, the Indiana Mortgage, the Ohio Mortgage, the Tennessee Deed of Trust, the Georgia Assignment of
Leases, the Indiana Assignment of Leases, the Ohio Assignment of Leases, the Tennessee Assignment of Leases or any other Security
Document at any time given shall exceed the maximum permissible under applicable law, then, the obligation to be fulfilled shall
automatically be reduced to an amount which complies with applicable law, and if from any circumstances the Lender should ever
receive as interest an amount which would exceed the highest lawful rate of interest, such amount which would be in excess of such
lawful rate of interest shall be applied to the reduction of the principal balance evidenced hereby and not to the payment

 



 

of interest. This provision shall control every other provision of all agreements between the Borrowers and Lender and shall also be
binding upon and available to any subsequent holder of this Note.

14. Waivers. The Borrowers, endorsers, sureties, guarantors and all other persons liable for all or any part of the principal balance evidenced
by this Note severally waive presentment for payment, protest, notice of nonpayment and notice of dishonor. Such parties hereby
consent, without affecting their liability, to any extension or alteration of the time or terms of payment hereof, any renewal, any release of
any or all of the security given for the payment hereof, any acceptance of additional security of any kind, and any release of, or resort to
any party liable for payment hereof.

15. Disbursement. Funds representing the proceeds of the indebtedness evidenced hereby which are disbursed by the Lender by mail, wire
transfer or other delivery to the Borrowers, to escrows or otherwise for the benefit of the Borrowers shall, for all purposes, be deemed
outstanding hereunder and to have been received by the Borrowers as of the date of such mailing, wire transfer, or delivery and until
repaid, notwithstanding the fact that such funds may not at any time have been remitted by such escrows to the Borrowers or for their
benefit.

16. Captions. The captions to the Sections of this Note are for convenience only and shall not be deemed part of the text of the respective
Sections and shall not vary, by implication or otherwise, any of the provisions of this Note.

17. Notices. All notices required or permitted to be given hereunder to the Borrowers or the Lender shall be given in the manner and to the
place as provided in the Georgia Deed to Secure Debt, the Indiana Mortgage, the Ohio Mortgage and the Tennessee Deed of Trust for
notices to the respective parties.

18. Due-on-Sale-and-Encumbrance Provisions. The Georgia Deed to Secure Debt, the Indiana Mortgage, the Ohio Mortgage and the
Tennessee Deed of Trust provide for certain rights on the part of the Lender to call all outstanding principal and accrued interest on this
Note due and payable in full together with the Reinvestment Charge or Default Premium then in effect under the terms of this Note in the
event that without the written consent of Lender (a) any of the Borrowers should sell, convey, transfer, further encumber or contract to
sell, convey or transfer any property, real or personal, encumbered by the Georgia Deed to Secure Debt, the Indiana Mortgage, the Ohio
Mortgage and the Tennessee Deed of Trust, or (b) certain membership interests in any of the Borrowers should be sold, conveyed,
transferred, pledged or encumbered or there is an agreement to do so or (c) certain ownership interests in any entity that is a member of
any of the Borrowers is sold, conveyed, transferred, pledged or encumbered or there is an agreement to do so, without, in each instance,
the prior written consent of the Lender. Reference to the Georgia Deed to Secure Debt, the Indiana Mortgage, the Ohio Mortgage and the
Tennessee Deed of Trust must be made for the terms of these provisions. Such provisions are incorporated herein by this reference.

 



 

19.       Partial Non-Recourse to the Borrowers. Notwithstanding anything to the contrary contained herein, the Borrowers shall have no
personal liability to pay the outstanding principal balance of this Note or any interest that may accrue thereon, all such liability being
expressly waived by the Lender, and the Lender’s monetary remedies under this Note, the Georgia Deed to Secure Debt, the Indiana
Mortgage, the Ohio Mortgage, the Tennessee Deed of Trust, the Georgia Assignment of Leases, the Indiana Assignment of Leases, the
Ohio Assignment of Leases and the Tennessee Assignment of Leases shall be limited to the Borrowers’ interests in the Premises and the
improvements, furnishings, equipment, leases and rents on which the Georgia Deed to Secure Debt, the Indiana Mortgage, the Ohio
Mortgage, the Tennessee Deed of Trust, the Georgia Assignment of Leases, the Indiana Assignment of Leases, the Ohio Assignment of
Leases and the Tennessee Assignment of Leases constitute a lien. Notwithstanding the foregoing, it is expressly understood and agreed
that the aforesaid limitation on liability shall in no way affect or apply to the continued liability of the Borrowers for the payment to the
Lender of: (a) misappropriation of any rents, issues, profits or income which have been prepaid more than thirty (30) days in advance;
(b) any rents, issues, profits or income collected by the Borrowers from the Premises after the occurrence of an Event of Default beyond
any applicable cure period under the terms of this Note, the Georgia Deed to Secure Debt, the Indiana Mortgage, the Ohio Mortgage, the
Tennessee Deed of Trust, the Georgia Assignment of Leases, the Indiana Assignment of Leases, the Ohio Assignment of Leases, the
Tennessee Assignment of Leases or any other instrument securing this Note (until such time as title is transferred by foreclosure or deed
in lieu of foreclosure to Lender or Lender’s designee); (c) unrefunded security deposits made by tenants of the Premises; (d) any actual
loss or damage to Lender arising out of the execution of a new lease or an amendment made to an existing lease which required but did
not receive the prior written consent of Lender under the terms of the Georgia Deed to Secure Debt, the Indiana Mortgage, the Ohio
Mortgage and the Tennessee Deed of Trust; (e) any fee paid by a tenant of the Premises as a result of the early termination of its lease
which termination required but did not receive the prior written consent of Lender; (f) to the extent not paid by Borrowers, payments of
all real estate taxes, special assessments and insurance premiums (until such time as title is transferred by foreclosure or deed in lieu of
foreclosure to Lender or Lender’s designee); (g) insurance proceeds and condemnation awards, payments and consideration that the
Borrowers receive and the Lender is entitled to pursuant to the terms of this Note, the Georgia Deed to Secure Debt, the Indiana
Mortgage, the Ohio Mortgage, the Tennessee Deed of Trust, the Georgia Assignment of Leases, the Indiana Assignment of Leases, the
Ohio Assignment of Leases, the Tennessee Assignment of Leases or of any other instrument securing this Note; (h) actual loss or damage
suffered by the Lender arising from intentional misrepresentation or fraud in connection with the loan evidenced by this Note occurring
as the result of the actions or inactions of the Borrowers or any person or entity controlling or managing Borrower or entity serving as a
guarantor of any portion of the Borrowers’ obligations under the terms of this Note, the Georgia Deed to Secure Debt, the Indiana
Mortgage, the Ohio Mortgage, the Tennessee Deed of Trust, the Georgia Assignment of Leases, the Indiana Assignment of Leases, the
Ohio Assignment of Leases, the Tennessee Assignment of Leases or any other instrument securing this Note; (i) actual loss or damage
suffered by the Lender occurring by reason of the existence of Hazardous Materials or Wastes, as defined in

 



 

Article 9 of the Georgia Deed to Secure Debt, the Indiana Mortgage, the Ohio Mortgage and the Tennessee Deed of Trust, associated
with the Premises or occurring by reason of the failure of the Borrowers to observe and perform their covenants and indemnities
respecting the release or discharge of such Hazardous Materials or Wastes as set forth in both Article 9 of the Georgia Deed to Secure
Debt, the Indiana Mortgage, the Ohio Mortgage and the Tennessee Deed of Trust and in the Indemnity Agreement described in
Section 2.9 of the Georgia Deed to Secure Debt, the Indiana Mortgage, the Ohio Mortgage and the Tennessee Deed of Trust;
(j) reasonable attorneys’ fees and other enforcement costs and expenses incurred by the Lender as provided for in this Note, the Georgia
Deed to Secure Debt, the Indiana Mortgage, the Ohio Mortgage, the Tennessee Deed of Trust, the Georgia Assignment of Leases, the
Indiana Assignment of Leases, the Ohio Assignment of Leases, the Tennessee Assignment of Leases or any other instrument securing this
Note; (k) actual loss or damage suffered by Lender arising out of the Borrowers’ failure to comply with any of the leases on the Premises
or failure to maintain insurance for the Premises as required by the Georgia Deed to Secure Debt, the Indiana Mortgage, the Ohio
Mortgage, the Tennessee Deed of Trust, the Georgia Assignment of Leases, the Indiana Assignment of Leases, the Ohio Assignment of
Leases, the Tennessee Assignment of Leases or any other instrument securing this Note; (l) actual loss or damage to the Premises
suffered by Lender from intentional waste committed or permitted by the Borrowers or from a failure by Borrowers to maintain the
Premises in the manner required by the terms of this Note, the Georgia Deed to Secure Debt, the Indiana Mortgage, the Ohio Mortgage,
the Tennessee Deed of Trust, the Georgia Assignment of Leases, the Indiana Assignment of Leases, the Ohio Assignment of Leases, the
Tennessee Assignment of Leases and all other instruments securing this Note; and (m) actual loss or damage suffered by the Lender
occurring by reason of the avoidance, in whole or in part, of the transfer creating the lien of the Georgia Deed to Secure Debt, the Indiana
Mortgage, the Ohio Mortgage and the Tennessee Deed of Trust, or a court order providing an alternative remedy to that avoidance,
because of the occurrence on or before the date that the Georgia Deed to Secure Debt, the Indiana Mortgage, the Ohio Mortgage or the
Tennessee Deed of Trust was recorded of a fraudulent transfer or a preference under federal bankruptcy, state insolvency or similar
creditors’ rights laws. Nothing contained herein shall be deemed to release any entity or person from their obligations under the terms of
any separate Indemnity Agreement or Guaranty executed in connection with the loan evidenced by this Note. Notwithstanding anything
to the contrary contained herein, with respect to subsections (b), (c) and (f) above, Borrowers shall have no liability for amounts (i) held
in escrow by Lender or Lender’s designee; (ii) received directly by Lender or Lender’s designee from tenants after Lender has exercised
its demand rights under the Georgia Assignment of Leases, the Indiana Assignment of Leases, the Ohio Assignment of Leases or the
Tennessee Assignment of Leases; and (iii) properly turned over to Lender or Lender’s designee immediately upon demand.

Notwithstanding any provisions in this Section 19 to the contrary, in the event that (a) any of the Borrowers violate any of the
covenants and agreements contained in Section 2.9 of the Georgia Deed to Secure Debt, the Indiana Mortgage, the Ohio
Mortgage or the Tennessee Deed of Trust, or (b) a voluntary bankruptcy or insolvency proceeding, liquidation, dissolution, sale
or other disposition of all or

 



 

substantially all of the assets of any of the Borrowers, marshalling of assets and liabilities, receivership, assignment for benefit of
creditors or other similar proceeding affecting any of the Borrowers is commenced by any of the Borrowers, or (c) an
involuntary bankruptcy or insolvency proceeding or other similar proceeding set forth in subsection (b) above is commenced
against any of the Borrowers (i) which is commenced by any party controlling, controlled by or under common control with any
of the Borrowers (which shall include but not be limited to any creditor or claimant acting in concert with any of the Borrowers
or any of the foregoing parties) (the “Borrowing Group”) or (ii) in which any member of the Borrowing Group objects to a
motion by Lender for relief from any stay or injunction from the foreclosure of the Georgia Deed to Secure Debt, the Indiana
Mortgage, the Ohio Mortgage, the Tennessee Deed of Trust or any other remedial action permitted thereunder or under this
Note, the Georgia Assignment of Leases, the Indiana Assignment of Leases, the Ohio Assignment of Leases, the Tennessee
Assignment of Leases or the other Security Documents, the Borrowers shall also be liable to Lender for (A) the due and prompt
payment of the principal of, and interest and late charges and all other indebtedness on, this Note when due, whether at maturity,
pursuant to mandatory prepayments, by acceleration or otherwise all at the times and places and at the rates described in, and
otherwise according to the terms of this Note, the Georgia Deed to Secure Debt, the Indiana Mortgage, the Ohio Mortgage, the
Tennessee Deed of Trust, the Georgia Assignment of Leases, the Indiana Assignment of Leases, the Ohio Assignment of Leases,
the Tennessee Assignment of Leases and other Security Documents and (B) the due and prompt performance of all duties,
agreements and obligations contained in this Note, the Georgia Deed to Secure Debt, the Indiana Mortgage, the Ohio Mortgage,
the Tennessee Deed of Trust, the Georgia Assignment of Leases, the Indiana Assignment of Leases, the Ohio Assignment of
Leases, the Tennessee Assignment of Leases and other Security Documents, and the due and prompt payment of all costs
incurred, including reasonable and documented attorneys’ fees, in enforcing the payment and performance of this Note, the
Georgia Deed to Secure Debt, the Indiana Mortgage, the Ohio Mortgage, the Tennessee Deed of Trust, the Georgia Assignment
of Leases, the Indiana Assignment of Leases, the Ohio Assignment of Leases, the Tennessee Assignment of Leases and other
Security Documents.

20. Joint and Several Liability. The promises and agreements herein shall be construed to be and are hereby declared to be the joint and
several promises and agreements of all Borrowers and shall constitute the joint and several obligations of each of Borrowers and shall be
fully binding upon and enforceable against each of Borrowers. Neither the death nor release of any person or party to this Note shall
affect or release the joint and several liability of any other person or party. Lender may at its option enforce this Note against one or all of
Borrowers, and Lender shall not be required to resort to enforcement against each of Borrowers and the failure to proceed against or join
any Borrower shall not affect the joint and several liability of any other Borrower.

21. WAIVER OF JURY TRIAL . TO THE EXTENT PERMITTED BY APPLICABLE LAW, THE LENDER BY ITS ACCEPTANCE
HEREOF AND THE BORROWERS HEREBY VOLUNTARILY, KNOWINGLY AND INTENTIONALLY WAIVE ANY

 



 

AND ALL RIGHTS TO TRIAL BY JURY IN ANY LEGAL ACTION OR PROCEEDING ARISING UNDER THIS NOTE OR
CONCERNING THE INDEBTEDNESS EVIDENCED HEREBY AND/OR ANY COLLATERAL SECURING SUCH
INDEBTEDNESS, REGARDLESS OF WHETHER SUCH ACTION OR PROCEEDING CONCERNS ANY CONTRACTUAL OR
TORTIOUS OR OTHER CLAIM. THE BORROWERS ACKNOWLEDGE THAT THIS WAIVER OF JURY TRIAL IS A
MATERIAL INDUCEMENT TO THE LENDER IN EXTENDING CREDIT TO THE BORROWERS, THAT THE LENDER WOULD
NOT HAVE EXTENDED SUCH CREDIT WITHOUT THIS JURY TRIAL WAIVER, AND THAT THE BORROWERS HAVE
BEEN REPRESENTED BY AN ATTORNEY OR HAVE HAD AN OPPORTUNITY TO CONSULT WITH AN ATTORNEY IN
CONNECTION WITH THIS JURY TRIAL WAIVER AND UNDERSTANDS THE LEGAL EFFECT OF THIS WAIVER.

22. Counterparts. This Note may be executed in one or more counterparts by some or all of the parties hereto, each of which counterparts
shall be an original and all of which together shall constitute a single Promissory Note. The failure of any party hereto to execute this
Note, or any counterpart hereof, shall not relieve the other signatories from their obligations hereunder.
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PLYMOUTH DOGWOOD LLC,
a Delaware limited liability company
    
By: Plymouth Industrial OP, LP, a Delaware
 limited partnership, its Manager
    
 By: Plymouth Industrial REIT, Inc.,
  a Maryland corporation,
  its General Partner
    
  By: /s/ Pendleton P. White, Jr.
   Pendleton P. White, Jr.
  Its: President

 

IN WITNESS WHEREOF, the Borrower has executed this Promissory Note as of the date and year first above written.

BORROWERS:
 
 
BORROWERS:
 

 



EXHIBIT 23.3
 
 

INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM’S CONSENT
 
We consent to the incorporation by reference in this Registration Statement of Plymouth Industrial REIT, Inc. on Form S-11 of our report dated
March 8, 2018 with respect to our audits of the consolidated financial statements and related consolidated financial statement schedule of
Plymouth Industrial REIT, Inc. as of December 31, 2017 and 2016 and for the years then ended appearing in the Annual Report on Form 10-K
of Plymouth Industrial REIT, Inc. for the year ended December 31, 2017.
 
We also consent to the incorporation by reference of a) our report dated September 26, 2017 with respect to our audit of the Combined
Statements of Revenues and Certain Expenses of CS – South Bend Portfolio for the year ended December 31, 2016 b) our report dated
September 26, 2017 with respect to our audit of the Combined Statements of Revenues and Certain Expenses of Shadeland Portfolio for the
year ended December 31, 2016, and c) our report dated January 30, 2018 with respect to our audit of the Combined Statements of Revenues
and Certain Expenses of MWG Portfolio for the year ended December 31, 2016. These reports are incorporated by reference in the Prospectus,
which is part of this Registration Statement.
 
We also consent to the reference to our firm under the heading “Experts” in the Prospectus, which is part of this Registration Statement.
 
/s/ Marcum llp
 
Marcum llp
Boston, Massachusetts
May 21, 2018
 


