Filed Pursuant to Rule 424(b)(3)
Registration No. 333-213271
CIM INCOME NAV, INC.
SUPPLEMENT NO. 12 DATED AUGUST 29, 2019
TO THE PROSPECTUS DATED NOVEMBER 27, 2018
This document supplements, and should be read in conjunction with, the prospectus of CIM Income NAV, Inc. dated
November 27, 2018 and Supplement No. 6 dated April 16, 2019. This Supplement No. 12 supersedes and replaces all previous
supplements to the prospectus, with the exception of the “Incorporation by Reference” section of Supplement No. 6. On August
12, 2019, we filed with the United States Securities and Exchange Commission (SEC) our Quarterly Report on Form 10-Q for
the quarterly period ended June 30, 2019 (the 10-Q). This Quarterly Report (excluding the exhibits thereto) is attached as
Annex A to this Supplement No. 12. Unless otherwise defined in this supplement, capitalized terms used in this supplement shall
have the same meanings as set forth in the prospectus, as supplemented to date.
The purpose of this supplement is to describe the following:
(1)
(2)
(3)
(4)
(5)
(6)
(7)
(8)
(9)
(10)
(11)
(12)

the status of the offering of shares of CIM Income NAV, Inc.;
the net asset value (“NAV”) per share for each class of common stock on each business day for the month of July 2019;

(13)
(14)
(15)
(16)
(17)

removal of the summary of our prior performance summary and prior performance tables;
update to our distributions and share redemptions disclosure as of June 30, 2019;

(18)

our updated financial statements and Management’s Discussion and Analysis of Financial Condition and Results of
Operations, as disclosed in the Form 10-Q, attached hereto as Annex A.

information regarding the share redemption limit;
the change of the advisor’s name and names of certain other affiliates of CCO Group, LLC;
updated suitability standards for Puerto Rico investors;
updates to information regarding the calculation of our fees;
recent real property acquisitions and debt;
updates to our risk factors;
selected financial data;
an update to our historical NAV per share information;
updates to our management;
compensation, fees, and reimbursements paid or payable to our advisor and its affiliates as of and for the six months
ended June 30, 2019 and the year ended December 31, 2018;

updates to our systematic investment program;
update to the experts;
a revised form of our Initial Subscription Agreement, attached as Appendix B to our prospectus, and a revised form of
our Additional Subscription Agreement, attached as Appendix C to our prospectus; and

OPERATING INFORMATION
Status of Our Public Offering
The registration statement for our initial public offering of $4,000,000,000 in shares of common stock was declared
effective by the U.S. Securities and Exchange Commission on December 6, 2011 and was subsequently superseded by
registration statements declared effective on August 26, 2013 and February 10, 2017. We are offering up to $3,500,000,000 in
shares of common stock pursuant to our primary offering, consisting of four classes of shares of common stock: D Shares, T
Shares, S Shares and I Shares. We are also offering $500,000,000 in shares pursuant to our distribution reinvestment plan. We
are offering to sell any combination of D Shares, T Shares, S Shares and I Shares with a dollar value up to the maximum
offering amount. As of August 5, 2019, we had accepted investors’ subscriptions for, and issued, approximately 45.0 million
shares of our common stock in the offering (including shares issued pursuant to our distribution reinvestment plan), resulting in
gross proceeds to us of approximately $811.3 million.
We are structured as a perpetual-life, non-exchange traded REIT. This means that, subject to regulatory approval of
our filing for additional offerings, we will be selling shares of our common stock on a continuous basis and for an
indefinite period of time. We will endeavor to take all reasonable actions to avoid interruptions in the continuous offering
of our shares of common stock. There can be no assurance, however, that we will not need to suspend our continuous
offering. The offering must be registered in every state in which we offer or sell shares. Generally, such registrations are
for a period of one year. Thus, we may have to stop selling shares in any state in which our registration is not renewed or
otherwise extended annually. We reserve the right to terminate this offering as well as to renew, extend or terminate our
registration at any time.

NAV per Share
The following is a list of the NAV per share on each business day for the month of July 2019 for each of our classes of
common stock:
NAV per Share
Date

July 1, 2019
July 2, 2019
July 3, 2019
July 5, 2019
July 8, 2019
July 9, 2019
July 10, 2019
July 11, 2019
July 12, 2019
July 15, 2019
July 16, 2019
July 17, 2019
July 18, 2019
July 19, 2019
July 22, 2019
July 23, 2019
July 24, 2019
July 25, 2019
July 26, 2019
July 29, 2019
July 30, 2019
July 31, 2019
*

D Shares

T Shares

$17.79
$17.79
$17.79
$17.79
$17.79
$17.79
$17.79
$17.78
$17.78
$17.78
$17.78
$17.78
$17.81
$17.81
$17.81
$17.78
$17.78
$17.78
$17.78
$17.78
$17.78
$17.78

$17.45
$17.45
$17.45
$17.45
$17.45
$17.45
$17.45
$17.45
$17.45
$17.44
$17.44
$17.44
$17.47
$17.47
$17.47
$17.44
$17.44
$17.44
$17.44
$17.44
$17.43
$17.43

S Shares

*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*

I Shares

$18.03
$18.03
$18.03
$18.03
$18.03
$18.03
$18.03
$18.03
$18.03
$18.03
$18.03
$18.03
$18.06
$18.06
$18.05
$18.03
$18.03
$18.03
$18.03
$18.03
$18.03
$18.03

Not available. We did not issue any S Shares as of July 31, 2019.

The NAV per share is the price at which we sold our shares pursuant to purchase orders (excluding applicable upfront
selling commissions and dealer manager fees charged on D Shares and T Shares), and redeemed shares pursuant to redemption
requests, on the business day specified. Purchases and redemptions will be made in accordance with our policies as set forth in
the registration statement and prospectus to which this prospectus supplement relates. Please refer to “Valuation Policies”
beginning on page 99 of the current prospectus, as supplemented, for important information about how NAV is determined for
each of our classes of common stock. Our NAV per share for each share class, which is updated daily, along with our
registration statement, prospectus and prospectus supplements are available on our website https://www.cimgroup.com/
strategies/individual/inav#summary.
Redemption Limit
As disclosed on our website, as of June 30, 2019, our NAV was $598,920,546. As of July 1, 2019, the redemption limit for
the quarter ending September 30, 2019 was 10% of our NAV as of June 30, 2019. Given that sales of our common stock have
exceeded redemption requests quarter to date, the redemption limit as of August 1, 2019 has not been reduced below 10% of
our NAV as of June 30, 2019. For a complete discussion of redemption limits, refer to the section of our prospectus captioned
“Share Purchases and Redemptions — Redemption Limitations” beginning on page 201 of the prospectus.
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PROSPECTUS UPDATES
Change of Advisor’s Name and Names of Certain Other Affiliates of CCO Group, LLC
Effective December 20, 2018, CIM Income Advisors, LLC changed its name to CIM Income Management, LLC (CIM
Income Management). All references in the prospectus to CIM Income Advisors, LLC (CIM Income Advisors) are hereby
revised to reflect the advisor’s new name.
Effective December 20, 2018, each of Cole Corporate Income Advisors II, LLC (CCI II Advisors), Cole Corporate Income
Advisors III, LLC (CCI III Advisors), Cole REIT Advisors IV, LLC (CR IV Advisors) and Cole REIT Advisors V, LLC (CR V
Advisors), changed its name to Cole Corporate Income Management II, LLC (CCI II Management), Cole Corporate Income
Management III, LLC (CCI III Management), Cole REIT Management IV, LLC (CR IV Management) and Cole REIT
Management V, LLC (CR V Management), respectively. All references to each of these entities in the prospectus are hereby
revised to reflect its new name.
Effective August 14, 2019, Cole Credit Property Trust IV, Inc. changed its name to CIM Real Estate Finance Trust, Inc.
Additionally, effective August 20, 2019, CR IV Advisors changed its name to CIM Real Estate Finance Management, LLC. All
references to each of these entities in the prospectus are hereby revised to reflect these new names.
Suitability Standards
The following information should be read in conjunction with the discussion contained in the “Suitability Standards”
section beginning on page i of our prospectus:
Puerto Rico: In addition to meeting the general suitability requirements, a Puerto Rico investor’s aggregate investment in
shares of our common stock, our affiliates and other non-traded real estate investment trusts cannot exceed 10.0% of that
investor’s liquid net worth. For purposes of this limitation, liquid net worth is defined as that portion of an investor’s net worth
(total assets exclusive of primary residence, home furnishings and automobiles, minus total liabilities) that consists of cash,
cash equivalents and readily marketable securities.
Calculation of Upfront Selling Commissions and Dealer Manager Fees
The following information supersedes and replaces the second table in the section of our prospectus captioned “Questions
and Answers About This Offering — Q: What is the difference between the classes of common stock being offered?” beginning
on page 5 of the prospectus and in the section of our prospectus captioned “Prospectus Summary — D Shares, T Shares, S
Shares and I Shares of Common Stock” on page 16 of the prospectus.

Upfront Selling
Commissions

Dealer Manager Fees

Annual Stockholder
Servicing Fees

Maximum
Stockholder
Servicing Fees Over
Life of Investment
(Length of Time)

Total
(Length of Time)(1)

Class D

$

150

$

—

$

25

$738 (30 years)

$888 (30 years)

Class T

$

300

$

50

$

85

$556 (7 years)

$906 (7 years)

Class S

$

350

$

—

$

85

Class I

$

—

$

—

$

—

$

$556 (7 years)
—

$906 (7 years)
$

—

______________________________________________

(1) We will cease paying the stockholder servicing fee with respect to any D Shares, T Shares or S Shares held in a
stockholder’s account at the end of the month in which our dealer manager in conjunction with the transfer agent
determines that total upfront selling commissions, dealer manager fees and stockholder servicing fees paid with respect to
the shares held by such stockholder within such account would exceed, in the aggregate, 8.75% (or, in the case of shares
sold through certain participating broker-dealers, a lower limit as set forth in any applicable agreement between our dealer
manager and a participating broker-dealer) of the gross proceeds from the sale of such shares (including the gross proceeds
of any shares issued under our distribution reinvestment plan with respect thereto). Although we cannot predict the length
of time over which the stockholder servicing fee will be paid due to potential changes in the NAV of our shares, this fee
would be paid with respect to D Shares over approximately 30 years from the date of purchase, and with respect to T
Shares or S Shares over approximately 7 years from the date of purchase, assuming payment of the full upfront selling
commissions and dealer manager fees, opting out of the distribution reinvestment plan and a constant NAV per share.
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The following information supersedes and replaces the first paragraph in the section of our prospectus captioned
“Questions and Answers About This Offering — Q: Will I be charged upfront selling commissions or other fees?” on page 9 of
the prospectus and all similar discussions appearing throughout the prospectus.
Q:

Will I be charged upfront selling commissions or other fees?

A:

Our dealer manager may be entitled to receive upfront selling commissions of up to 1.50% of the transaction price,
which is exclusive of such upfront selling commission (the “Offering Price”), of each D Share sold in the primary
offering. Additionally, our dealer manager is entitled to receive upfront selling commissions of up to 3.00%, and dealer
manager fees of 0.50%, of the Offering Price of each T Share sold in the primary offering, however such amounts may
vary at certain participating broker-dealers provided that the sum will not exceed 3.50% of the Offering Price. Our
dealer manager is also entitled to receive upfront selling commissions of up to 3.50% of the Offering Price of each S
Share sold in the primary offering. Our dealer manager will reallow 100% of such selling commissions to participating
broker-dealers. At our dealer manager’s discretion it may reallow a portion of the dealer manager fee received to
participating broker-dealers. No upfront selling commissions or dealer manager fees are paid with respect to purchases
of I Shares sold through registered investment advisors or shares of any class sold pursuant to our distribution
reinvestment plan.

Recent Real Property Acquisitions and Debt
The following information supplements, and should be read in conjunction with, the sections of our prospectus
captioned “Prospectus Summary — Description of Real Estate Assets” beginning on page 21 of the prospectus and the
section of our prospectus captioned “Investment Objectives, Strategy and Policies — Real Property Acquisitions”
beginning on page 81 of the prospectus, and describes our real estate holdings as of August 5, 2019 and activity that
occurred subsequent to the activity as of October 31, 2018 previously disclosed in our prospectus.
Description of Real Estate Assets
As of August 5, 2019, we, through separate wholly-owned limited liability companies and limited partnerships, owned 146
properties, acquired for an aggregate purchase price of $900.9 million, located in 34 states, consisting of six anchored shopping
centers, 118 retail, 12 industrial and distribution, and 10 office properties, comprising approximately 5.4 million gross rentable
square feet of commercial space, including the square feet of buildings that are on land subject to ground leases. We acquired
six properties between November 1, 2018 and August 5, 2019. In general, our properties are acquired through the use of
proceeds from our initial public offering and debt borrowings.

Property Description

Kloeckner Metals – University Park, IL
Jewel-Osco – Spring Grove, IL
Jewel-Osco – Wood Dale, IL
24 Hour Fitness – Orlando, FL
Steinhafels – Madison, WI
Duluth Trading – Wichita, KS

Type

Number
of
Tenants

Manufacturing
Grocery
Grocery
Fitness
Furniture

1
1
1
1
1

Kloeckner Metals
Jewel-Osco
Jewel-Osco
24 Hour Fitness
Steinhafels

Apparel

1

Duluth Trading

Tenant

Rentable
Square
Feet

(1)

105,000
61,794
74,964
38,000
115,040

Purchase
Price

$ 16,200,000
10,641,718
10,215,717
10,845,000
15,392,049

15,385

5,055,071

410,183

$ 68,349,555

________________
(1) The tenant name represents the commonly-used tenant name and does not necessarily represent the legal name that is party to the
lease agreement.
Date Acquired

Year Built/
Renovated

Kloeckner Metals – University Park, IL

November 7, 2018

2016

Jewel-Osco – Spring Grove, IL

November 14, 2018

Jewel-Osco – Wood Dale, IL

November 14, 2018

Property Description

24 Hour Fitness – Orlando, FL

Purchase
Price (1)

$

Initial
Yield (2)

Average
Yield (3)

Physical
Occupancy

16,200,000

6.50%

7.28%

100%

2007

10,641,718

6.45%

7.12%

100%

1995

10,215,717

6.45%

7.12%

100%

February 5, 2019

2018

10,845,000

6.78%

7.53%

100%

Steinhafels – Madison, WI

May 6, 2019

2017

15,392,049

7.45%

8.57%

100%

Duluth Trading – Wichita, KS

May 17, 2019

2019

5,055,071

7.00%

7.73%

100%

$

________________
(1)

Purchase price does not include acquisition-related expenses.
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68,349,555

(2)

Initial yield is calculated as the effective annualized rental income, adjusted for rent concessions or abatements, if any, for the inplace lease at the property divided by the property’s purchase price, plus the estimated cost of significant capital improvements
to be incurred in the first year of ownership, if any, and exclusive of acquisition-related expenses. In general, our properties are
subject to long-term triple-net or double-net leases, and the future costs associated with the double-net leases are unpredictable
and may reduce the yield. Accordingly, our management believes that effective annualized rental income is a more appropriate
figure from which to calculate initial yield than net operating income.

(3)

Average yield is calculated as the average annual rental income, adjusted for rent concessions or abatements, if any, for the inplace lease, over the non-cancellable lease term at the property divided by the property’s purchase price, plus the estimated cost
of significant capital improvements expected to be incurred over the ten-year period subsequent to the acquisition date, if any,
and exclusive of acquisition related expenses. In general, we intend for our properties to be subject to long-term triple-net or
double-net leases. Future costs associated with the double-net leases are unpredictable and may reduce the yield. Accordingly,
our management believes that average annual rental income is a more appropriate figure from which to calculate average yield
than net operating income.

The following table sets forth the principal provisions of the lease terms for the major tenants at each of the properties
listed above:

Property

Major
Tenants (1)

Total
Square
Feet
Leased

% of
Total
Rentable
Square
Feet

Kloeckner Metals – University
Park, IL

Kloeckner Metals

105,000

100%

1/10 yr.

$ 1,053,430

Jewel-Osco

61,794

100%

8/5 yr.

$

686,391

Jewel-Osco

74,964

100%

8/5 yr.

$

658,914

Jewel-Osco –
Spring Grove, IL

Renewal
Options (2)

Effective
Annual Base
Rent (3)

Jewel-Osco –
Wood Dale, IL
24 Hour Fitness –
Orlando, FL
Steinhafels –
Madison, WI

24 Hour Fitness

38,000

100%

3/5 yr.

$

Steinhafels

115,040

100%

4/5 yr.

$ 1,146,708

Duluth Trading –
Wichita, KS

Duluth Trading

15,385

100%

4/5 yr.

$

735,300

353,855

Effective
Annual
Base Rent
per
Square
Foot (3)
(5)

(6)

(6)

(7)

(8)

(7)

Lease Term (4)

$

10.03

11/7/2018

–

8/31/2037

$

11.11

11/14/2018

–

10/31/2037

$

8.79

11/14/2018

–

10/31/2037

$

19.35

2/5/2019

–

1/31/2034

$

9.97

5/6/2019

–

4/30/2039

$

23.00

5/17/2019

–

4/30/2034

________________
(1)

Major tenants include those tenants that occupy greater than 10% of the rentable square feet of the respective property, or those
tenants whose annual rental revenue accounts for greater than 10% of the property’s annual rental revenue. The tenant name
represents the commonly-used tenant name and does not necessarily represent the legal name of the entity that is party to the
lease agreement.

(2)

Represents the number of renewal options and the term of each option.

(3)

Effective annual base rent and effective annual base rent per square foot include adjustments for rent concessions or abatements,
if any.

(4)

Represents lease term beginning with the later of the purchase date or the rent commencement date through the end of the noncancelable lease term, assuming no renewals are exercised, as of the respective purchase date. In general, these properties are
subject to long term triple- or double-net leases that require the tenants to pay substantially all operating expenses in addition to
base rent.

(5)

The annual base rent under the lease increases at the beginning of the sixth lease year every two years by 2.9% of the thencurrent annual base rent.

(6)

The annual base rent under the lease increases annually by 1.5% of the then-current annual base rent for the first five years of
the lease, for the fifth through 10th lease year the annual base rent has a onetime increase of 1.5%, then increases 7.5% for the
two five-year periods after the 10th lease year.

(7)

The annual base rent under the lease increases every five years by 10% of the then-current annual base rent.

(8)

The annual base rent under the lease increases every year by 1.45% of the then-current annual base rent.
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The following information supersedes and replaces the section of our prospectus captioned “Investment Objectives,
Strategy and Policies — Tenant Lease Expirations” on page 94 of the prospectus.
Tenant Lease Expirations
The following table sets forth the aggregate lease expirations for our properties acquired as of August 5, 2019, for each of
the next 10 years and thereafter, assuming no renewal options are exercised. For purposes of the table, the Total Annual Base
Rent Expiring column represents annualized rental revenue, on a straight line basis, for the leases that expire during the
respective year.
Year Ending December 31,

Number of
Leases Expiring

2019
2020
2021
2022
2023
2024
2025
2026
2027
2028
Thereafter

Total Annual
Base Rent Expiring

Square Feet Expiring

1
2
5
7
12
19
11
19
20
10
65
171

1,600
3,685
33,385
66,487
137,553
287,072
265,032
593,076
564,565
262,292
3,137,326
5,352,073

$

$

% of Total
Annual Base Rent

37,120
50,839
533,455
919,274
1,533,417
4,194,866
3,749,859
5,966,953
9,224,332
4,240,509
36,665,073
67,115,697

*
*
1%
1%
2%
6%
6%
9%
14 %
6%
55 %
100 %

________________
*

Represents less than 1% of the total annual base rent.

The following information supplements, and should be read in conjunction with, the section of our prospectus captioned
“Investment Objectives, Strategy and Policies — Depreciable Tax Basis” beginning on page 94 of the prospectus.
Depreciable Tax Basis
For federal income tax purposes, the aggregate depreciable basis in the properties acquired since November 1, 2018 is
approximately $55.0 million. When we calculate depreciation expense for federal income tax purposes, we depreciate buildings
and improvements over a 40-year recovery period, land improvements over a 20-year recovery period and furnishings and
equipment over a 12-year recovery period using a straight-line method and a mid-month convention. We currently have no
plans for any significant renovations, improvements or development of the properties described in this prospectus supplement
that would be an additional cost to us, and we believe the properties described in this prospectus supplement are adequately
insured. We intend to obtain adequate insurance coverage for all future properties that we acquire. The depreciable basis in
these properties is estimated, as of August 5, 2019, as follows:
Wholly-owned Property

Depreciable Tax Basis

Kloeckner Metals – University Park, IL
Jewel-Osco – Spring Grove, IL
Jewel-Osco – Wood Dale, IL
24 Hour Fitness – Orlando, FL
Steinhafels – Madison, WI
Duluth Trading – Wichita, KS

$

$

6

13,024,800
8,555,941
8,213,436
8,719,380
12,375,207
4,064,277
54,953,041

Debt
The following information supplements, and should be read in conjunction with, the section of our prospectus captioned
“Investment Objectives, Strategy and Policies — Placement of Debt on Certain Real Property Acquisitions” beginning on page
90 of the prospectus.
Credit Facility
As of June 30, 2019, there were no amounts outstanding under the Revolving Loans, and $212.5 million outstanding under
the Term Loans, all of which was subject to an interest rate swap agreement (the “Swapped Term Loans”). Based on our
leverage ratio, as of June 30, 2019, the all-in rate for the Swapped Term Loans was approximately 3.91%.
Net Debt Leverage Ratio
As of June 30, 2019, our ratio of debt to total gross assets net of gross intangible lease liabilities was 38.8%, and our ratio
of debt to the fair market value of our gross assets was 38.1%. Fair market value is based on the estimated market value of our
real estate assets as of June 30, 2019 used to determine our estimated per share NAV. Our management reviews net debt as part
of its management of our overall liquidity, financial flexibility, capital structure and leverage, and we therefore believe that the
presentation of net debt provides useful information to stockholders. Net debt is a non-GAAP measure used to show our
outstanding principal debt balance, excluding certain GAAP adjustments, such as financing and issuance costs and related
accumulated amortization, less all cash and cash equivalents. As of June 30, 2019, our net debt leverage ratio, which is the ratio
of net debt to total gross real estate assets net of gross intangible lease liabilities, was 37.0%. The following table provides a
reconciliation of the credit facility and notes payable, net balance, as reported on our condensed consolidated balance sheet, to
net debt as of June 30, 2019 (dollar amounts in thousands):
Balance as of June 30, 2019

Credit facility and notes payable, net
Deferred costs, net (1)
Less: Cash and cash equivalents
Net debt
Gross real estate assets, net (2)
Net debt leverage ratio

$

348,603
2,356
(16,165)

$
$

334,794
904,200
37.0%

———————————
(1) Deferred costs relate to mortgage notes payable and the term portion of the credit facility.
(2) Net of gross intangible lease liabilities.
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Risk Factors
The following information supersedes and replaces the section of our prospectus captioned “Risk Factors — Risks Related
to an Investment in CIM Income NAV, Inc. — We have paid, and may continue to pay, some or all of our distributions, and fund
some or all redemptions, from sources other than cash flow from operations, including borrowings, proceeds from asset sales or
the sale of securities, which may reduce the amount of capital we ultimately deploy in our real estate operations and may
negatively impact the value of our common stock” on page 35 of the prospectus.
We have paid, and may continue to pay, some or all of our distributions, and fund some or all redemptions, from
sources other than cash flows from operations, including borrowings, proceeds from asset sales or the sale of securities,
which may reduce the amount of capital ultimately deployed in our real estate operations and may negatively impact the
value of our common stock.
To the extent that cash flow from operations is insufficient to pay our distributions or fund redemptions, we may pay all or
some of our distributions and fund all or some of our redemptions from borrowings by the REIT, proceeds from asset sales or
the sale of our securities. We have no limits on the amounts we may use to pay distributions from sources other than cash flow
from operations. The payment of distributions and redemptions from sources other than cash flows from operations may reduce
the amount of proceeds available for acquisitions, negatively impact the value of our common stock and reduce the overall
return. We expect that, from time to time, we may declare distributions and/or fund redemptions that exceed our cash flows
from operations and in anticipation of future cash flows.
As of June 30, 2019, cumulative since inception, we have declared $96.2 million of distributions and we have paid $93.4
million, of which $49.1 million was paid in cash and $44.3 million was reinvested in shares of our common stock pursuant to
the distribution reinvestment plan. Our net income for the six months ended June 30, 2019, the year ended December 31, 2018,
and as of June 30, 2019, cumulative since inception, was $7.1 million, $5.2 million, and $17.9 million, respectively. The
following table presents distributions and the source of distributions for the periods indicated below (dollars in thousands):
Six Months Ended
June 30, 2019
Amount

Distributions paid in cash

As of June 30, 2019,
Cumulative Since
Inception

Year Ended
December 31, 2018

Percent

7,976

49%

Total distributions

$

16,322

100%

$

28,173

100% $

Source of distributions:
Net cash provided by operating activities (1)

$

16,322

100%

$

28,173

100% $

—

—%

$

16,322

100%

$

28,173

Proceeds from issuance of common stock
Total sources

(3)

(2)

$

14,399

Percent

8,346

Distributions reinvested

51%

Amount

$

13,774

—

Amount

Percent

51% $

49,123

49%

44,319

47%

93,442

100%

92,933

99%

—%
100% $

53%

509

1%

93,442

100%

———————————
(1) Net cash provided by operating activities for the six months ended June 30, 2019, the year ended December 31, 2018, and
as of June 30, 2019, cumulative since inception, was $15.4 million, $32.8 million and $92.9 million, respectively.
(2) Our distributions for the six months ended June 30, 2019 were fully covered by cash flows from operating activities,
including cash flows from prior periods of $962,000.
(3) Prior to the adoption of Accounting Standards Update (“ASU”) No. 2017-01 in April 2017, Business Combinations (Topic
805): Clarifying the Definition of a Business (“ASU 2017-01”), which clarifies the definition of a business by adding
guidance to assist entities in evaluating whether transactions should be accounted for as acquisitions (or disposals) of assets
or businesses, we treated our real estate acquisition-related expenses, which are included in transaction-related expenses on
the accompanying consolidated statements of operations, as funded by proceeds from the Initial Offering, including
proceeds from the DRIP. Therefore, for consistency, proceeds from the issuance of common stock used as a source of
distributions for the period ended June 30, 2019, cumulative since inception, includes the amount by which real estate
acquisition–related expenses have reduced net cash flows from operating activities in prior periods.
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Selected Financial Data
The following data supersedes and replaces the section of our prospectus captioned “Selected Financial Data” on page
98 of the prospectus.
The following data should be read in conjunction with our condensed consolidated unaudited financial statements and the
notes thereto and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” contained in our
Quarterly Report on Form 10-Q for the quarterly period ended June 30, 2019, which is attached as Annex A to this Supplement
No. 12, and our consolidated audited financial statements and the notes thereto and “Management’s Discussion and Analysis
of Financial Condition and Results of Operations” contained in our Annual Report on Form 10-K for the annual period ended
December 31, 2018, which is incorporated by reference into the prospectus.
The selected financial data (in thousands, except share and per share amounts) presented below has been derived from our
condensed consolidated unaudited financial statements as of and for the six months ended June 30, 2019 and our audited
financial statements as of and for the years ended December 31, 2018, 2017, 2016, 2015 and 2014, respectively.
As of and for the
six months ended
June 30, 2019

Balance Sheet Data:
Total real estate assets, net
Cash and cash equivalents
Total assets
Credit facility and notes payable, net
Total liabilities
Redeemable common stock
Stockholders’ equity
Operating Data:
Total revenues
Total operating expenses
Gain on disposition of real estate, net
Operating income
Net income (loss) attributable to the Company
Cash Flow Data:
Cash flows provided by operating activities
Cash flows provided by (used in) investing
activities
Cash flows (used in) provided by financing
activities
Per Common Share Data:
Class D Common Stock:
Net income (loss) attributable to the Company
Basic and diluted weighted average number of
common shares outstanding
Basic and diluted net income (loss) per
common share
Distributions declared per common share
Class T Common Stock:
Net income (loss) attributable to the Company
Basic and diluted weighted average number of
common shares outstanding
Basic and diluted net income (loss) per
common share
Distributions declared per common share
Class I Common Stock:
Net income (loss) attributable to the Company
Basic and diluted weighted average number of
common shares outstanding
Basic and diluted net income (loss) per
common share
Distributions declared per common share

As of and for the year ended December 31,
2018

2017

2016

$
$
$
$
$
$
$

845,232
16,165
882,802
348,603
393,067
59,892
429,099

$
$
$
$
$
$
$

861,423
3,644
885,857
354,254
396,865
58,902
429,324

$
$
$
$
$
$
$

671,426
2,923
699,463
274,830
316,993
47,024
334,674

$
$
$
$
$
$
$

$
$
$
$
$

38,829
27,956
3,575
14,448
7,072

$
$
$
$
$

70,912
52,230
1,019
19,701
5,158

$
$
$
$
$

48,146
37,508
—
10,638
312

$
$
$
$
$

$

15,360

$

32,836

$

19,311

$

$

3,140

$

$

18,935,853

436,774
4,671
453,572
159,143
185,486
32,076
235,224

$

3,165

257,583
14,840
281,502
117,730
133,558
17,967
129,977

$
$
$
$
$
$
$

225,505
4,489
233,162
119,530
130,578
12,545
90,039

27,311
23,233
—
4,078
(1,292)

$
$
$
$
$

19,109
13,444
5,642
5,665
7,327

$
$
$
$
$

13,305
10,503
—
2,802
251

8,293

$

8,234

$

6,574

$ 232,279

$ 169,160

$

$

242

17,606,217

14,374,833

2014

$
$
$
$
$
$
$

$ (206,856) $ (253,937) $ (187,140) $

(6,115) $ 175,546

4,036

2015

(36,009) $ (126,605)

$

38,219

(952) $

6,025

9,986,524

$ 119,070

$

6,506,020

223
5,412,144

$
$

0.21
0.24

$
$

0.18
0.98

$
$

0.02
0.98

$
$

(0.10) $
0.98 $

0.93
0.98

$
$

0.04
0.98

$

2,788

$

1,794

$

45

$

(276) $

911

$

19

13,615,611

10,769,145

6,590,846

2,713,815

986,216

413,621

$
$

0.20
0.24

$
$

0.17
0.98

$
$

0.01
0.98

$
$

(0.10) $
0.98 $

0.92
0.98

$
$

0.05
0.98

$

248

$

199

$

25

$

(64) $

391

$

8

1,126,328
$
$

0.22
0.24

1,040,969
$
$

9

0.19
0.98

936,555
$
$

0.03
0.98

718,206
$
$

(0.09) $
0.98 $

420,662
0.93
0.98

194,160
$
$

0.04
0.98

Historical NAV Per Share
The following information supplements, and should be read in conjunction with, the section of our prospectus captioned
“Valuation Policies — Historical NAV Per Share” beginning on page 105 of the prospectus.
The table below provides the components of our NAV, as determined by State Street, our independent fund accountant, and
the computation of NAV per share for each share class as of June 30, 2019 and March 31, 2019. Our NAV per share for each
share class is posted daily on our website at https://www.cimgroup.com/strategies/individual/inav. Our NAV is not prepared in
accordance with GAAP. Stockholders should refer to our financial statements and accompanying footnotes which are
incorporated by reference into the prospectus, for our net book value on a per share basis in accordance with GAAP, which is
our stockholders’ equity divided by shares outstanding as of the date of measurement. Our NAV is calculated using a detailed
set of valuation methodologies, as described under the heading “Valuation Policies” in the prospectus.(1) When the fair value of
our assets and liabilities is calculated for the purposes of determining our NAV per share for each share class, the calculation is
done using the fair value methodologies detailed within the FASB Accounting Standards Codification under Topic 820, Fair
Value Measurements and Disclosures.(2) Our NAV is not audited or reviewed by our independent registered public accounting
firm.
NAV as of
June 30, 2019
(unaudited)
D Shares (3)

Newly Acquired Real Estate Properties

(4)

$

Operating Real Estate Properties (5)
Total Real Estate Properties (6)
Real Estate Related Securities and Real Estate Related Assets
Acquisition Expenses and Deferred Financing Costs
Cash, Marketable Securities and Other Assets
Total Assets

92,582,540

Outstanding Debt
Accrued Liabilities
Total Liabilities
NAV
Number of Shares of Common Stock Issued and Outstanding
NAV Per Share (9)

$

I Shares(3)

68,409,249

$

Consolidated

5,652,749

$ 166,644,538

419,780,658
512,363,198
—
4,826,240
13,791,513
530,980,951

310,175,978
378,585,227
—
3,566,109
10,190,551
392,341,887

25,630,263
31,283,012
—
294,672
842,059
32,419,743

755,586,899
922,231,437
—
8,687,021
24,824,123
955,742,581

—

—

—

—

193,684,213
4,555,037
198,239,250
$ 332,741,701
18,703,515

143,113,288
3,365,717
146,479,005
$ 245,862,882
14,085,103

11,825,646
278,114
12,103,760
20,315,983
1,126,025

348,623,147
8,198,868
356,822,015
$ 598,920,566

$

$

Newly Incurred Debt (7)
(8)

T Shares(3)

17.79

17.46

$
$

18.04

NAV as of
March 31, 2019
(unaudited)
D Shares (3)

Newly Acquired Real Estate Properties

(4)

$

Operating Real Estate Properties (5)
Total Real Estate Properties (6)
Real Estate Related Securities and Real Estate Related Assets
Acquisition Expenses and Deferred Financing Costs
Cash, Marketable Securities and Other Assets
Total Assets

89,428,663

Outstanding Debt
Accrued Liabilities
Total Liabilities
NAV
Number of Shares of Common Stock Issued and Outstanding
NAV Per Share (9)

$

I Shares(3)

63,124,319

$

Consolidated

5,285,176

$ 157,838,158

441,019,164
530,447,827
—
5,591,504
4,859,776
540,899,107

311,298,790
374,423,109
—
3,946,831
3,430,333
381,800,273

26,063,946
31,349,122
—
330,454
287,210
31,966,786

778,381,900
936,220,058

—

—

—

—

196,502,579
4,938,513
201,441,092
$ 339,458,015
19,043,254

138,703,757
3,485,910
142,189,667
$ 239,610,606
13,680,435

11,613,175
291,863
11,905,038
20,061,748
1,110,846

346,819,511
8,716,286
355,535,797
$ 599,130,369

$

$

Newly Incurred Debt (7)
(8)

T Shares(3)

17.83

10

17.51

$
$

18.06

9,868,789
8,577,319
954,666,166

________________
(1) Our valuation policies, which address specifically each category of our assets and liabilities and are applied separately from
the preparation of our financial statements in accordance with GAAP, involve adjustments from historical cost. There are
certain factors which cause NAV to be different from net book value on a GAAP basis. For NAV purposes, our real estate
properties and real estate related liabilities are valued by CBRE, our independent valuation expert, on a rolling annual basis
once the asset has been held for one full calendar year and on a quarterly basis once the liability has been held for one full
calendar quarter. CBRE does not prepare and is not responsible for our NAV or our daily NAV per share for each share
class. For GAAP purposes, these assets and liabilities are generally recorded at depreciated or amortized cost. Other
factors, including straight-lining of rent for GAAP purposes and the treatment of acquisition related expenses and
organization and offering costs, will cause our GAAP net book value to be different from our NAV.
(2) No rule or regulation mandates the manner for calculating NAV. While our NAV calculation methodologies are consistent
with standard industry practices for valuing private real estate funds, they involve significant professional judgment in the
application of both observable and unobservable attributes, and there is no established practice among publicly-offered
REITs, listed or unlisted, for calculating NAV. As a result, our methodologies or assumptions may differ from other REITs’
methodologies or assumptions.
(3) For presentation purposes and to demonstrate the calculation of the NAV per share for each class, the consolidated amount
of each category of our assets and liabilities has been allocated to each share class based on the relative NAV of each class,
as determined by State Street on June 30, 2019 and March 31, 2019. Additionally, share class specific assets and liabilities
have been allocated in full to their applicable share class.
(4) The consolidated amount represents the estimated value of our newly acquired real estate properties and capital
expenditures, which are valued at cost until the investment has been held for one full calendar year following the date of
acquisition, and thereafter will be valued by our independent valuation expert.
(5) The consolidated amount represents the sum of the estimated values of each of our operating real estate properties,
excluding newly acquired real estate properties which are valued at cost until the investment has been held for one full
calendar year following the date of acquisition, contained in the individual property appraisal reports provided by CBRE.
After a property valuation is performed by CBRE, it provides its appraisal report to us and to State Street, and State Street
adds all the property values from all of the appraisal reports it has received from CBRE to arrive at the total estimated
value of our operating real estate properties. CBRE does not prepare, and is not responsible for, our daily NAV per share
for any share class or for calculating the total estimated value of our operating real estate properties.
(6) The aggregate purchase price of total real estate properties was $902.6 million and $917.8 million, as of June 30, 2019 and
March 31, 2019, respectively.
(7) The consolidated amount represents the estimated value of our newly incurred real estate-related liabilities, which are
valued at cost until the loan has been outstanding for one full calendar quarter following the quarter we enter into the loan,
and thereafter will be valued by CBRE. This amount also includes amounts drawn on our line of credit subsequent to
valuation by CBRE.
(8) The consolidated amount represents the estimated value of our commercial real estate-related liabilities contained in the
fair value analysis provided by CBRE. After a loan valuation is performed by CBRE, it provides its fair value analysis to us
and State Street, which compiles the estimated value of our real estate-related liabilities. CBRE does not prepare, and is not
responsible for, our daily NAV per share for any share class or for calculating the total estimated value of our debt. The
June 30, 2019 loan valuations prepared by CBRE concluded the value of our loans to have a fair value which was
estimated to be less than book value by $2.4 million.
(9) See “Risk Factors” in the prospectus for the limitations and risks associated with our NAV per share for each share class,
including the risk that the components of NAV and the methodologies used by us and State Street in the discharge of our or
their respective responsibilities in connection with it may differ from those used by other companies now or in the future.
In the preparation of individual appraisal reports, CBRE primarily applied an income capitalization approach and relied on
modeling assumptions to estimate the value of our operating real estate properties. Key assumptions, as of June 30, 2019, which
vary from property to property, market to market and period to period, include capitalization rates (ranging from 5.50% to
10.50%), annual market rent growth rates (ranging from 0.00% to 3.00%) and holding periods (ranging from 10.00 to 12.00
years). Changes in these assumptions would impact the calculation of the value of our real estate assets. For example, assuming
all other factors remain unchanged, our advisor has calculated that an increase in the implied capitalization rate of 0.25% would
cause the total estimated value of our operating real estate properties to decrease by $26.7 million in the aggregate as of
June 30, 2019 and a reduction in the implied capitalization rate of 0.25% would cause the total estimated value of our operating
real estate properties to increase by $28.8 million in the aggregate as of June 30, 2019. This is only a mathematical illustration
and is not intended to qualify the values reflected above. See “Risk Factors” and “Valuation Policies” in the prospectus for a
discussion on the limitations and risks associated with the utilization of judgments and assumptions in valuing our operating
real estate properties.
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The following table provides our NAV per share for each quarter following the commencement of our operations for each
of our classes of common stock:
NAV Per Share
Date

D Shares

T Shares

S Shares

I Shares

12/31/2011
3/31/2012
6/30/2012
9/30/2012
12/31/2012
3/31/2013
6/30/2013
9/30/2013
12/31/2013
3/31/2014
6/30/2014
9/30/2014
12/31/2014
3/31/2015
6/30/2015
9/30/2015
12/31/2015
3/31/2016
6/30/2016
9/30/2016
12/31/2016
3/31/2017
6/30/2017
9/30/2017
12/31/2017
3/31/2018
6/30/2018
9/30/2018
12/31/2018
3/31/2019
6/30/2019

$14.99
$15.00
$15.75
$15.82
$16.11
$16.31
$16.56
$16.71
$16.84
$16.99
$17.07
$17.10
$17.51
$18.08
$18.18
$18.16
$18.24
$18.28
$18.31
$18.25
$18.15
$18.08
$18.14
$18.13
$18.37
$18.39
$18.29
$18.20
$18.02
$17.83
$17.79

*
*
*
*
*
*
*
*
$16.83
$16.97
$17.04
$17.05
$17.45
$18.07
$18.16
$18.12
$18.17
$18.19
$18.21
$18.13
$18.01
$17.91
$17.95
$17.92
$18.15
$18.16
$18.04
$17.93
$17.73
$17.51
$17.46

*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*

*
*
*
*
*
*
*
*
$16.85
$17.01
$17.10
$17.14
$17.55
$18.15
$18.25
$18.23
$18.31
$18.37
$18.42
$18.37
$18.29
$18.22
$18.30
$18.30
$18.55
$18.59
$18.49
$18.41
$18.25
$18.06
$18.04

________________
*

Not available. T Shares and I Shares were not available prior to August 26, 2013, and we did not issue any T Shares or I Shares as
of September 30, 2013. S Shares were not available prior to November 27, 2018, and we did not issue any S Shares as of June 30,
2019.

Management
All discussions of our management and the management of our advisor set forth in the prospectus are supplemented with
the following information:
On December 6, 2018, Glenn J. Rufrano, one of our directors, tendered his resignation from the board of directors,
effective December 31, 2018. This resignation is not a result of any disagreements with us on any matter relating to our
operations, policies or practices. To fill the vacancy created by Mr. Rufrano’s resignation, Avraham Shemesh was appointed to
serve as a director by all of the directors, including all of the independent directors, immediately upon the effectiveness of Mr.
Rufrano’s resignation.
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The following information supersedes and replaces the first and second paragraphs of the section of our prospectus
captioned “Management — Executive Officers and Directors” beginning on page 112 of the prospectus, and all similar
discussions appearing throughout the prospectus are superseded, replaced or supplemented, as appropriate.
Richard S. Ressler serves as the chairman of our board of directors, chief executive officer and president, and Nathan D.
DeBacker serves as our chief financial officer and treasurer. We do not directly compensate Messrs. Ressler or DeBacker for
their service as executive officers, or, in the case of Mr. Ressler and Avraham Shemesh, for their service as directors, of our
company, nor do we reimburse our advisor or any affiliate of our advisor for their salaries or benefits. Jeffrey R. Smith serves as
our vice president of accounting and principal accounting officer. We do not directly compensate Mr. Smith for his services as a
non-executive officer of our company, nor do we reimburse our advisor or any affiliate of our advisor for his salary or benefits.
We have provided below certain information about these three officers and our directors.
Name

Age*

Position(s)

Richard S. Ressler

61

Chairman of the board of directors, chief executive officer and president

Nathan D. DeBacker

39

Chief financial officer and treasurer

Jeffrey R. Smith

36

Vice president of accounting and principal accounting officer**

George N. Fugelsang

79

Independent director

Richard J. Lehmann

75

Independent director

Roger D. Snell

63

Independent director

W. Brian Kretzmer

66

Independent director

Avraham Shemesh

57

Director

____________________________________

* As of August 5, 2019.
** Non-executive officer.
The following information supplements, and should be read in conjunction with, the section of our prospectus captioned
“Management — Executive Officers and Directors” beginning on page 112 of the prospectus.
Avraham Shemesh is a director of our company and has served as president and treasurer of CIM Income NAV
Management, LLC (“CIM Income NAV Management”) since February 2018. In addition, Mr. Shemesh serves as a director of
CIM Real Estate Finance Trust, Inc. and CCIT III, and currently serves in the following positions for CCO Group and certain
other programs sponsored by CCO Group:
Entity

Position(s)

Dates

CCIT II

Chief executive officer,
president and director

February 2018 – Present

Chairman of the board of directors

August 2018 – Present

Chief executive officer and president

February 2018 – Present

Director

March 2018 – Present

Chairman of the board of directors

August 2018 – Present

President and treasurer

February 2018 – Present

CCPT V

CCI II Management; CCI III Management; CIM Real
Estate Finance Management, LLC; CCPT V
Management; CIM Income NAV Management; CREI
Advisors; and CCO Group, LLC

Since 1994, Avraham Shemesh has served as Co-Founder and a Principal of CIM, a vertically-integrated owner and
operator of real assets for its own account and on behalf of its partners and co-investors seeking to invest in urban real assets
and associated credit strategies and, since February 1, 2018, the indirect parent of our sponsor, advisor, dealer manager and
property manager. As Principal and Head of CIM’s Investments Group, he is actively involved in the acquisition process and
provides guidance on the diverse acquisition ideas across CIM’s platforms. He serves on CIM’s Investment Committee and
Asset Management Committee. Additionally, Mr. Shemesh is responsible for the day-to-day operations of CIM, including
strategic initiatives, asset management and leasing and partner & co-investor relations and product management. Since March
2014, Mr. Shemesh also has served as a director of CIM Commercial Trust Corporation (NASDAQ: CMCT), a real estate
investment trust that acquires, owns and operates office investments and is an affiliate of CIM. Prior to CIM, Mr. Shemesh was
involved in a number of successful entrepreneurial real estate activities, including co-founding Dekel Development, which
developed a wide variety of commercial and residential properties in Los Angeles. Mr. Shemesh was selected to serve as a
director because of his significant experience with the real estate acquisition process and strategic planning as a result of his
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experience with CIM, including as Co-Founder thereof, as well as his leadership roles at CIM and CIM Commercial Trust
Corporation.
Compensation, Fees and Reimbursements Paid or Payable to Our Advisor and Its Affiliates as of June 30, 2019
The following data supplements, and should be read in conjunction with, the section of our prospectus captioned
“Compensation” beginning on page 126 of the prospectus.
We incurred commissions, fees and expense reimbursements as shown in the table below for services provided by our
advisor and its affiliates during the periods indicated (in thousands):
Six Months Ended

Year Ended

June 30, 2019

December 31, 2018

Upfront selling commissions

$

879

$

2,797

(1)

$

1,427

$

1,126

Stockholder servicing fees
Dealer manager fees

(1)

$

158

$

2,609

Organization and offering expense reimbursement

$

488

$

1,339

Acquisition expense reimbursement

$

702

$

1,722

Advisory fee

$

3,880

$

5,858

Operating expense reimbursement

$

1,480

$

2,652

____________________________________

(1) Amounts are calculated for the respective period in accordance with the dealer manager agreement and exclude the estimated liability for
the future fees payable to CCO Capital of $13.9 million and $13.2 million as of June 30, 2019 and December 31, 2018, respectively.

All organization and offering expenses associated with the sale of our common stock (excluding selling commissions,
dealer manager fees and ongoing stockholder servicing fees) are paid by our advisor or its affiliates and can be reimbursed by
us up to 0.75% of the aggregate gross offering proceeds, excluding selling commissions and dealer manager fees charged on D
Shares, T Shares or S Shares sold in the primary offering, as applicable. As of June 30, 2019, our advisor or its affiliates had
paid organization and offering costs in excess of the 0.75% limitation in connection with our offering. These excess costs were
not included in our financial statements because such costs were not a liability of the Company as they exceeded 0.75% of
gross proceeds from our offering. As we raise additional proceeds from our offering, these excess costs may become payable.
As of June 30, 2019 and December 31, 2018, $15.6 million was due to CIM Income NAV Management or its affiliates
primarily related to the estimated liability for current and future stockholder servicing fees, the reimbursement of organization
and offering expenses, and advisory fees, which were included in amounts due to affiliates on the condensed consolidated
balance sheets.
Prior Performance
The section of our prospectus captioned “Prior Performance Summary” beginning on page 144 of the prospectus and
Appendix A to our prospectus beginning on page A-1 to the prospectus, and all references thereto in the prospectus, are hereby
deleted in their entirety.
Distributions and Share Redemptions
The following information supplements, and should be read in conjunction with, the section in our prospectus captioned
“Description of Capital Stock — Distributions” beginning on page 161 of the prospectus.
On a quarterly basis, our board of directors authorizes a daily distribution for the succeeding quarter. Our board of directors
authorized the following daily distribution amounts per share for the periods indicated below:
Period Commencing

Period Ending

Daily Distribution Amount (1)

December 8, 2011
January 1, 2012
October 1, 2012
January 1, 2013
October 1, 2013
April 1, 2014

December 31, 2011
September 30, 2012
December 31, 2012
September 30, 2013
March 31, 2014
December 31, 2019

$0.002260274
$0.002254099
$0.002383836
$0.002429042
$0.002563727
$0.002678083

______________________
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(1) The daily distribution amount for each class of outstanding common stock is adjusted based on the relative NAV of the various classes
each day so that, from day to day, distributions constitute a uniform percentage of the NAV per share of all classes. As a result, from day
to day, the per share daily distribution for each outstanding class of common stock may be higher or lower than the daily distribution
amount authorized by our Board based on the relative NAV of each class of common stock on that day.

As of June 30, 2019, we had distributions payable of $2.7 million.
As of June 30, 2019, cumulative since inception, we have declared $96.2 million of distributions and we have paid $93.4
million, of which $49.1 million was paid in cash and $44.3 million was reinvested in shares of our common stock pursuant to
the distribution reinvestment plan. Our net income for the six months ended June 30, 2019, the year ended December 31, 2018
and as of June 30, 2019, cumulative since inception, was $7.1 million, $5.2 million and $17.9 million, respectively. The
following table presents distributions and the source of distributions for the periods indicated below (dollars in thousands):
Six Months Ended
June 30, 2019
Amount

Distributions paid in cash

Year Ended
December 31, 2018

Percent

Amount

7,976

49%

13,774

49%

44,319

47%

$

16,322

100%

$

28,173

100%

$

93,442

100%

Sources of distributions:
Net cash provided by operating activities (1)

$

16,322

100%

$

28,173

100%

$

92,933

99%

—

—%

—

—%

509

1%

$

16,322

100%

$

28,173

100%

$

93,442

100%

Proceeds from issuance of common stock
Total sources

51%

$

Percent

Total distributions

(3)

14,399

Amount

8,346

(2)

$

Percent

$

Distributions reinvested

51%

As of June 30, 2019,
Cumulative Since Inception

49,123

53%

———————————
(1) Net cash provided by operating activities for the six months ended June 30, 2019 and the year ended December 31, 2018,
and as of June 30, 2019, cumulative since inception, was $15.4 million, $32.8 million and $92.9 million, respectively.
(2) Our distributions for the six months ended June 30, 2019 were fully covered by cash flows from operating activities,
including cash flows from prior periods of $962,000.
(3) Prior to the adoption of ASU No. 2017-01 in April 2017, we treated our real estate acquisition-related expenses, which are
included in transaction-related expenses on the accompanying consolidated statements of operations, as funded by
proceeds from the Initial Offering, including proceeds from the DRIP. Therefore, for consistency, proceeds from the
issuance of common stock used as a source of distributions for the period ended June 30, 2019, cumulative since inception,
includes the amount by which real estate acquisition–related expenses have reduced net cash flows from operating
activities in prior periods.
The following information supplements, and should be read in conjunction with, the section in our prospectus captioned
“Share Purchases and Redemptions — Redemption Plan” beginning on page 200 of the prospectus.
As of June 30, 2019, cumulative since inception, we had received redemption requests for and redeemed approximately 7.9
million D Shares, 1.9 million T Shares, and 471,000 I Shares of common stock for $142.2 million, $34.1 million, and $8.7
million, respectively.
Systematic Investment Program
The following information supersedes and replaces the last sentence of the third paragraph of the section of our prospectus
titled “Share Purchases and Redemptions — How to Purchase Our Shares” beginning on page 199 of our prospectus and the
fourth paragraph of the section of our prospectus titled “Share Purchases and Redemptions — Systematic Investment
Program” beginning on page 200 of the prospectus.
The systematic investment program is not available to Alabama, Maine, Nebraska or Washington investors.
Experts
The following information supersedes and replaces the section of our prospectus captioned “Experts” on page 209 of the
prospectus.
The consolidated financial statements, and the related financial statement schedule, incorporated in this Prospectus by
reference from CIM Income NAV, Inc.’s (formerly, Cole Real Estate Income Strategy (Daily NAV), Inc.) Annual Report on
Form 10-K for the year ended December 31, 2018, have been audited by Deloitte & Touche LLP, an independent registered
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public accounting firm, as stated in their report, which is incorporated herein by reference. Such consolidated financial
statements and financial statement schedule have been so incorporated in reliance upon the report of such firm given upon their
authority as experts in accounting and auditing.
CBRE, Inc., formerly known as CB Richard Ellis, Inc. (CBRE), an independent valuation services firm, periodically
provides individual appraisal reports in respect of each of our commercial real estate, related liabilities and notes receivable
assets secured by real estate in accordance with valuation guidelines approved by our board of directors for our commercial real
estate portfolio. As further described under “Valuation Policies,” our independent fund accountant uses the estimated market
values provided as well as inputs from other sources in its calculation of our daily net asset value per share. CBRE will not be
responsible for or prepare our daily NAV per share.
Subscription Agreements
The form of Initial Subscription Agreement contained in Appendix B of the prospectus is hereby superseded and replaced
with the revised form of Initial Subscription Agreement attached to this supplement as Appendix B, and the form of Additional
Subscription Agreement contained in Appendix C of the prospectus is hereby superseded and replaced with the revised form of
Additional Subscription Agreement attached to this supplement as Appendix C.
Inclusion of Quarterly Report on Form 10-Q for the quarterly period ended June 30, 2019 as Annex A
On August 12, 2019, we filed with the SEC the 10-Q, which is attached (excluding the exhibits thereto) as Annex A to this
Supplement No. 12.
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APPENDIX B

CIM INCOME NAV, INC. (INAV)
INITIAL SUBSCRIPTION AGREEMENT FOR THE PURCHASE OF COMMON STOCK

866.907.2653

A INVESTMENT (a separate Initial Subscription Agreement is required for each initial investment)
Investors should not sign this Initial Subscription Agreement for the offering unless they have received the current Prospectus.
1. Account Type (Please consult your financial advisor and check one of the following options pertaining to the class of shares you intend to
purchase. The Prospectus contains additional information regarding the share classes, including the different fees and commissions
which are payable with respect to each class.)
D Shares (minimum investment $2,500)
Designate Purchase Type:

RIA/Fee Based

Commissioned

T Shares (minimum investment $2,500)
S Shares (minimum investment $2,500)
I Shares (minimum investment $1,000,000 other than for eligible investors described in the prospectus)
2. This subscription is in the amount of $
Initial Subscription
Additional Subscription (complete all sections except for B and E or complete the separate simplified Additional Subscription Agreement)
Existing Account #
3. Payment will be made with:

Enclosed Check (Make check payable to CIM REIT)

Funds wired

ACH (Copy of voided check required)
Checking
Financial Institution

Routing/Transit #

Account #

B-1

Savings

Funds to follow

B TYPE OF REGISTRATION (please complete either section 1 or 2, but not both, and section 3, if applicable)
1. Non-Qualified Registration

2. Qualified Registration

Individual Ownership (one signature required)

Traditional IRA

Joint Tenants with Right of Survivorship (all parties must sign)

Roth IRA

Community Property (all parties must sign)

Keogh Plan

Tenants-in-Common (all parties must sign)

Simplified Employee Pension/Trust (S.E.P.)

Trust (trustee or grantor signatures and trust documents or
Trustee Certification of Investment Power required)

Pension or Profit Sharing Plan (exempt under 401(a))
Non-custodial

Name of Trust

Custodial

Plan Name

Tax ID #

Other (specify)
Date of Trust

Tax ID # (if applicable)
3. Custodian or Clearing Firm/Platform Information, if applicable
(send all paperwork directly to the Custodian or Clearing Firm/
Platform)

Transfer on Death (fill out TOD Form to effect designation)

Uniform Gifts to Minors Act or Uniform Transfer to Minors Act
(UGMA/UTMA adult custodian signature required)
State of
Custodian for (minor’s name)

Name

Corporate Ownership (authorized signature and Corporate
Resolution or Corporate Resolution Form required)
S-corp

C-corp (will default to S-corp if nothing is marked)

Street/PO Box

Partnership Ownership (authorized signature and Partnership
paperwork or Corporate Resolution Form required)
City

Limited Liability Company (authorized signature and LLC
paperwork or Corporate Resolution Form required)

State

Zip

Taxable Pension or Profit Sharing Plan (authorized signature and
Plan paperwork required)
Custodian Tax ID # (provided by Custodian)
Other (specify)
Custodian or Clearing Firm/Platform Account #
Custodian Phone

C REGISTRATION INFORMATION
Investor or Trustee Name

Co-Investor or Co-Trustee Name (if applicable)

Mailing Address

Mailing Address

City
Phone

State

Zip

Business Phone

SSN or Tax ID #

City

State

Phone

Date of Birth

SSN or Tax ID #
CIM Employee or Affiliate

Street Address (if different from mailing address or mailing address is
a PO Box)
City

State

Zip

B-2

Zip
Business Phone
Date of Birth

D VOLUME DISCOUNTS (if applicable)
I am (we are) making, or previously have made, investments in the following INAV T and/or S Shares accounts. A volume discount, if any, will
be applied on an investor/account – specific basis. No “householding” or aggregated purchases for related accounts is permitted. All holdings
are subject to verification.
Eligible Account #

SSN or Tax ID #

E DISTRIBUTION INSTRUCTIONS (will default to Address of Record or Custodian if nothing is marked)
Complete this section to enroll in the Distribution Reinvestment Plan or to elect how you wish to receive your distributions.
Note: All custodial account distributions not reinvested pursuant to
the distribution reinvestment plan will be sent to the custodian.

Reinvest pursuant to Distribution Reinvestment Plan
Send to Custodial Account (listed in Section B-3)
Mail to Address of Record (Non-custodial accounts only)
Mail to Brokerage Account or Third Party

Direct Deposit (Non-custodial accounts only)

(Non-custodial accounts only)

Checking

Payee Name

Account #

Account #

Financial Institution

Mailing Address

Routing/Transit #

City

State

Zip

Savings

Check if banking information is same as provided in Section A-3

By signing this agreement, I authorize INAV to deposit distributions into the account specified in Section E, and to debit that account in the amount
of any distribution deposited in error. If I withdraw deposits made in error, I authorize INAV to retain future distributions until the erroneous
deposits are recovered. This authorization is effective until terminated in writing by either party.

B-3

F INVESTOR(S) ACKNOWLEDGEMENTS AND SIGNATURES (Investor(s) must initial each of sections 1-6 and those sections of 7-21
as appropriate)

I (we) (or, in the case of fiduciary accounts, the person authorized to sign on my (our) behalf) hereby acknowledge and/or represent the
following:
INVESTOR | CO-INVESTOR

1. I (we) have received the final Prospectus, whether over the Internet, on a CD-ROM, paper copies, or any other delivery method,
relating to the shares of INAV.
2. Excluding home, home furnishings and automobiles, I (we) either: (i) have a net worth of at least $70,000 and gross income of at least
$70,000; or (ii) have a net worth of at least $250,000. In the case of sales to fiduciary accounts, the specific requirements shall be met by
the beneficiary, the fiduciary account or by the donor or grantor who directly or indirectly supplies the funds for the purchase of the
shares.
3. I am (we are) purchasing the shares for my (our) own account, or if I am (we are) purchasing shares on behalf of a trust or other
entity of which I am (we are) trustee(s) or authorized agent(s), I (we) have due authority to execute this Subscription Agreement and do
hereby legally bind the trust or other entity of which I am (we are) trustee(s) or authorized agent(s).
4. I (we) acknowledge that this investment is not guaranteed, and may lose value.
5. I (we) acknowledge that distributions are not guaranteed.
6. I (we) acknowledge that the shares are not liquid.
7. For Alabama residents: My (our) liquid net worth is at least 10 times my (our) investment in INAV and its affiliates.
8. For California residents: I (we) either: (i) have a net worth of at least $75,000 and had during the last year or estimate that I (we) will
have in the current year gross income of at least $75,000; or (ii) have a net worth of at least $250,000. In addition, my (our) investment
in INAV does not exceed ten percent (10%) of my (our) net worth.
9. For Idaho residents: I (we) either (i) have a gross annual income of at least $85,000 and a liquid net worth of at least $85,000, or (ii)
have a liquid net worth of at least $300,000. In addition, my (our) aggregate investment in INAV does not exceed 10% of my (our) “liquid
net worth” (as defined in the Prospectus for Idaho investors).
10. For Iowa residents: Excluding home, furnishings and automobiles, I (we) either (i) have a minimum net worth of $100,000 and an
annual gross income of $100,000, or (ii) have a minimum net worth of $350,000. In addition, my (our) investment in INAV and other
non-publicly traded real estate investment trusts does not exceed 10% of my (our) “liquid net worth” (as defined in the Prospectus for
Iowa investors). An investment by an Iowa investor that is an accredited investor, as defined in 17 C.F.R. § 230.501, is not subject to this
limitation.
11. For Kansas and Maine residents: I (we) acknowledge that it is recommended that I (we) should invest no more than 10% of my
(our) “liquid net worth” (as defined in the Prospectus for Kansas and Maine investors) in INAV and the securities of similar direct
participation programs.
12. For Kentucky residents: My (our) liquid net worth is at least 10 times my (our) maximum investment in INAV and any of its affiliates’
non-publicly traded real estate investment trusts. For these purposes, “liquid net worth” shall consist of cash, cash equivalents and
readily marketable securities.
13. For Massachusetts residents: My (our) investment in INAV and other illiquid direct participation investments does not in the
aggregate exceed 10% of my (our) “liquid net worth” (as defined in the Prospectus for Massachusetts investors).
14. For Missouri residents: My (our) investment in INAV does not exceed 10% of my (our) liquid net worth.
15. For Nebraska residents: My (our) aggregate investment in INAV and in the securities of other non-publicly traded real estate
investment trusts does not exceed 10% of my (our) net worth (exclusive of home, home furnishings and automobiles). Accredited
investors in Nebraska, as defined in 17 C.F.R. § 230.501, are not subject to this limitation.
16. For New Jersey residents: Excluding home, home furnishings and automobiles, I (we) either (i) have a minimum liquid net worth (as
defined in the Prospectus for New Jersey investors) of at least $100,000 and a minimum annual gross income of not less than $85,000,
or (ii) have a minimum liquid net worth of at least $350,000. In addition, my (our) investment in INAV, shares of its affiliates and other
non-publicly traded direct investment programs (including REITs, business development companies, oil and gas programs, equipment
leasing programs and commodity pools, but excluding unregistered, federally and state exempt private offerings) does not exceed 10%
of my (our) liquid net worth.
17. For New Mexico and Ohio residents: My (our) investment in INAV, its affiliates and other non-traded real estate investment
programs does not in the aggregate exceed 10% of my (our) liquid net worth. “Liquid net worth” means that portion of net worth (total
assets exclusive of home, home furnishings and automobiles minus total liabilities) that is comprised of cash, cash equivalents and
readily marketable securities.
18. For North Dakota, Oregon and Pennsylvania residents: My (our) net worth is at least 10 times my (our) investment in INAV.
19. For Tennessee residents: My (our) investment in INAV is not more than 10% of my (our) liquid net worth (exclusive of home, home
furnishings and automobiles).
20. For Texas residents: I (we) have had (excluding the value of my (our) home, home furnishings and automobiles), during the last tax
year, or I (we) estimate that I (we) will have during the current tax year, (a) a minimum net worth of $100,000 and a minimum annual
gross income of $100,000, or (b) a minimum net worth of $500,000.
21. For Vermont residents: If I am a (we are) non-accredited investors(s), my (our) investment in INAV does not exceed 10% of my (our)
“liquid net worth” (as defined in the Prospectus for Vermont investors). If I am (we are) an accredited investor(s), as defined in 17 C.F.R.
§ 230.501, I am (we are) not subject to this investment limitation or the suitability standards provided in the Prospectus pertaining to
my (our) minimum net worth or annual income.
By checking here I confirm that I would like to go green and no longer receive in paper any documents that CCO Group, LLC can send to me
electronically. If you are choosing to go green, please make sure you provide your email address. If you decide later that you want to receive
documents in paper, you can contact Shareholder Relations at 866.907.2653. Email:
Alabama and Arkansas residents must sign here:

B-4

SUBSTITUTE W-9: I HEREBY CERTIFY under penalty of perjury that (i) the taxpayer identification number shown on this Initial Subscription
Agreement is true, correct and complete, (ii) I am not subject to backup withholding either because I have not been notified that I am subject to
backup withholding as a result of a failure to report all interest or distributions, or the Internal Revenue Service has notified me that I am no
longer subject to backup withholding, and (iii) I am a U.S. person.
In no event may we accept a subscription of shares until at least five business days after the date on which the subscriber receives the final
Prospectus. You will receive a confirmation of your purchase.
Notice is hereby given to each investor that by executing this agreement you are not waiving any rights you may have under the Securities Act
of 1933, as amended, or any state securities laws.

Investor’s Signature

Date

Co-Investor’s Signature

Date

Custodian Signature

Date

You should not invest in INAV unless you have read and understood this agreement and the Prospectus referred to above and understand the
risks associated with an investment in INAV. In deciding to invest in INAV, you should rely only on the information contained in the
Prospectus, and not on any other information or representations from any other person or source. INAV and each person selling shares of
INAV common stock shall be responsible for making every reasonable effort to determine that such purchase of shares is a suitable and
appropriate investment for each investor, based on the information provided by the prospective investor regarding the investor’s financial
situation and investment objectives.
I am a Registered Investment Advisor representative and am completing and signing this application for a fiduciary account over which I
maintain discretionary authority pursuant to a legally valid investment advisory agreement, which discretionary authority includes within its
scope my completion and execution of this application on behalf of the investor. THIS ELECTION IS NOT AVAILABLE FOR ALABAMA RESIDENTS
AND THEIR REPRESENTATIVES.
I am acting in a fiduciary capacity and am completing and signing this application pursuant to a power-of-attorney from the investor. I
hereby certify that such power-of-attorney is legally valid and includes within its scope my completion and execution of this application on
behalf of the investor. THIS ELECTION IS NOT AVAILABLE FOR ALABAMA RESIDENTS AND THEIR REPRESENTATIVES.

G FINANCIAL ADVISOR INFORMATION (please complete 1 or 2)
1. REGISTERED INVESTMENT ADVISOR (RIA) REPRESENTATIVE (to be completed by RIA Representative)

Name of RIA Representative

Mailing Address

Name of RIA Office

City

RIA IARD #

Phone

Name of Clearing Firm

Email Address

Name of Broker-Dealer (if applicable)

Have you changed firm affiliation (since last purchase)?
Yes

State

Zip

No

2. REGISTERED REPRESENTATIVE (to be completed by Registered Representative)

Name of Registered Representative

Phone

Name of Broker-Dealer

Email Address

Representative ID #

Representative CRD #

Mailing Address
Have you changed firm affiliation (since last purchase)?
City

State

Zip

Yes

B-5

No

H FINANCIAL ADVISOR SIGNATURES
Based on the information I obtained from the investor regarding the investor’s financial situation and investment objectives, I hereby certify
to CCO Capital, LLC, CCO Group, LLC and INAV that I have reasonable grounds for believing that the purchase of the shares by the investor in
INAV is a suitable and appropriate investment for this investor.

Signature of Registered or RIA Representative

Signature of Broker-Dealer or Clearing Firm/Platform
(if applicable)

ONCE COMPLETE, PLEASE
DELIVER THIS FORM TO:
Via Fax:
1.877.616.1118

Via Regular Mail:
INAV
DST Systems, Inc.
P.O. Box 219312
Kansas City, MO 64121-9312

© 2018 CCO Group, LLC.

Via Overnight/Express Mail:
INAV
DST Systems, Inc.
430 West 7th Street
Kansas City, MO 64105
INAV-AGMT-P (11-18)
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APPENDIX C

CIM INCOME NAV, INC. (INAV)
ADDITIONAL SUBSCRIPTION AGREEMENT FOR THE PURCHASE OF COMMON STOCK

866.907.2653

This form may be used by any current investor in CIM Income NAV, Inc. (INAV) who desires to purchase additional shares within the same share
class of INAV currently owned and who purchased their shares directly from INAV. Investors who desire to purchase shares in a new share class
must complete the INAV Initial Subscription Agreement. Investors who acquired shares other than through use of an Initial Subscription
Agreement (e.g., through a transfer of ownership or TOD) and who wish to make additional investments must complete the INAV Initial
Subscription Agreement.

A INVESTMENT (a completed Additional Subscription Agreement is required for each additional investment)
1. This subscription is in the amount of $
D Shares
Designate Purchase Type:

RIA/Fee Based

Commissioned

T Shares
S Shares
I Shares
2. Payment will be made with:

Enclosed Check (Make check payable to CIM REIT)

Funds wired

Funds to follow

ACH (Copy of voided check required)
Checking

Savings

Financial Institution
Routing/Transit #

Account #

B REGISTRATION INFORMATION

Existing Account Registration (name of Account)

SSN or Tax ID #

Existing Account #

C VOLUME DISCOUNTS (if applicable)
I am (we are) making, or previously have made, investments in the INAV T and/or S Shares accounts listed above. A volume discount, if any, will
be applied on an investor/account specific basis. No “householding” or aggregated purchases for related accounts is permitted. All holdings are
subject to verification.

C-1

D INVESTOR(S) ACKNOWLEDGEMENTS AND SIGNATURES (Investor(s) must initial each of sections 1-6 and those sections of 7-21 as
appropriate)
I (we) (or, in the case of fiduciary accounts, the person authorized to sign on my (our) behalf) hereby acknowledge and/or represent the
following:
INVESTOR | CO-INVESTOR
1. I (we) have received the final Prospectus, whether over the Internet, on a CD-ROM, paper copies, or any other delivery method,
relating to the shares of INAV.
2. Excluding home, home furnishings and automobiles, I (we) either: (i) have a net worth of at least $70,000 and gross income of at least
$70,000; or (ii) have a net worth of at least $250,000. In the case of sales to fiduciary accounts, the specific requirements shall be met by
the beneficiary, the fiduciary account or by the donor or grantor who directly or indirectly supplies the funds for the purchase of the
shares.
3. I am (we are) purchasing the shares for my (our) own account, or if I am (we are) purchasing shares on behalf of a trust or other
entity of which I am (we are) trustee(s) or authorized agent(s), I (we) have due authority to execute this Additional Subscription
Agreement and do hereby legally bind the trust or other entity of which I am (we are) trustee(s) or authorized agent(s).
4. I (we) acknowledge that this investment is not guaranteed, and may lose value.
5. I (we) acknowledge that distributions are not guaranteed.
6. I (we) acknowledge that the shares are not liquid.
7. For Alabama residents: My (our) liquid net worth is at least 10 times my (our) investment in INAV and its affiliates.
8. For California residents: I (we) either: (i) have a net worth of at least $75,000 and had during the last year or estimate that I (we) will
have in the current year gross income of at least $75,000; or (ii) have a net worth of at least $250,000. In addition, my (our) investment
in INAV does not exceed ten percent (10%) of my (our) net worth.
9. For Idaho residents: I (we) either (i) have a gross annual income of at least $85,000 and a liquid net worth of at least $85,000, or (ii)
have a liquid net worth of at least $300,000. In addition, my (our) aggregate investment in INAV does not exceed 10% of my (our) “liquid
net worth” (as defined in the Prospectus for Idaho investors).
10. For Iowa residents: Excluding home, furnishings and automobiles, I (we) either (i) have a minimum net worth of $100,000 and an
annual gross income of $100,000, or (ii) have a minimum net worth of $350,000. In addition, my (our) investment in INAV and other
non-publicly traded real estate investment trusts does not exceed 10% of my (our) “liquid net worth” (as defined in the Prospectus for
Iowa investors). An investment by an Iowa investor that is an accredited investor, as defined in 17 C.F.R. § 230.501, is not subject to this
limitation.
11. For Kansas and Maine residents: I (we) acknowledge that it is recommended that I (we) should invest no more than 10% of my (our)
“liquid net worth” (as defined in the Prospectus for Kansas and Maine investors) in INAV and the securities of similar direct participation
programs.
12. For Kentucky residents: My (our) liquid net worth is at least 10 times my (our) maximum investment in INAV and any of its affiliates’
non-publicly traded real estate investment trusts. For these purposes, “liquid net worth” shall consist of cash, cash equivalents and
readily marketable securities.
13. For Massachusetts residents: My (our) investment in INAV and other illiquid direct participation investments does not in the
aggregate exceed 10% of my (our) “liquid net worth” (as defined in the Prospectus for Massachusetts investors).
14. For Missouri residents: My (our) investment in INAV does not exceed 10% of my (our) liquid net worth.
15. For Nebraska residents: My (our) aggregate investment in INAV and in the securities of other non-publicly traded real estate
investment trusts does not exceed 10% of my (our) net worth (exclusive of home, home furnishings and automobiles). Accredited
investors in Nebraska, as defined in 17 C.F.R. § 230.501, are not subject to this limitation.
16. For New Jersey residents: Excluding home, home furnishings and automobiles, I (we) either (i) have a minimum liquid net worth (as
defined in the Prospectus for New Jersey investors) of at least $100,000 and a minimum annual gross income of not less than $85,000,
or (ii) have a minimum liquid net worth of at least $350,000. In addition, my (our) investment in INAV, shares of its affiliates and other
non-publicly traded direct investment programs (including REITs, business development companies, oil and gas programs, equipment
leasing programs and commodity pools, but excluding unregistered, federally and state exempt private offerings) does not exceed 10%
of my (our) liquid net worth.
17. For New Mexico and Ohio residents: My (our) investment in INAV, its affiliates and other non-traded real estate investment
programs does not in the aggregate exceed 10% of my (our) liquid net worth. “Liquid net worth” means that portion of net worth (total
assets exclusive of home, home furnishings and automobiles minus total liabilities) that is comprised of cash, cash equivalents and
readily marketable securities.
18. For North Dakota, Oregon and Pennsylvania residents: My (our) net worth is at least 10 times my (our) investment in INAV.
19. For Tennessee residents: My (our) investment in INAV is not more than 10% of my (our) liquid net worth (exclusive of home, home
furnishings and automobiles).
20. For Texas residents: I (we) have had (excluding the value of my (our) home, home furnishings and automobiles), during the last tax
year, or I (we) estimate that I (we) will have during the current tax year, (a) a minimum net worth of $100,000 and a minimum annual
gross income of $100,000, or (b) a minimum net worth of $500,000.
21. For Vermont residents: If I am a (we are) non-accredited investors(s), my (our) investment in INAV does not exceed 10% of my (our)
“liquid net worth” (as defined in the Prospectus for Vermont investors). If I am (we are) an accredited investor(s), as defined in 17 C.F.R.
§ 230.501, I am (we are) not subject to this investment limitation or the suitability standards provided in the Prospectus pertaining to
my (our) minimum net worth or annual income.
By checking here I confirm that I would like to go green and no longer receive in paper any documents that CCO Group, LLC can send to me
electronically. If you are choosing to go green, please make sure you provide your email address. If you decide later that you want to receive
documents in paper, you can contact Shareholder Relations at 866.907.2653. Email:
Alabama and Arkansas residents must sign here:

C-2

SUBSTITUTE W-9: I HEREBY CERTIFY under penalty of perjury that (i) the taxpayer identification number shown on this Additional
Subscription Agreement is true, correct and complete, (ii) I am not subject to backup withholding either because I have not been notified
that I am subject to backup withholding as a result of a failure to report all interest or distributions, or the Internal Revenue Service has
notified me that I am no longer subject to backup withholding, and (iii) I am a U.S. person.
In no event may we accept a subscription of shares until at least five business days after the date on which the subscriber receives the
final Prospectus. You will receive a confirmation of your purchase.
Notice is hereby given to each investor that by executing this agreement you are not waiving any rights you may have under the
Securities Act of 1933, as amended, or any state securities laws.

Investor’s Signature

Date

Co-Investor’s Signature

Date

Custodian Signature

Date

You should not invest in INAV unless you have read and understood this agreement and the Prospectus referred to above and
understand the risks associated with an investment in INAV. In deciding to invest in INAV, you should rely only on the information
contained in the Prospectus, and not on any other information or representations from any other person or source. INAV and each
person selling shares of INAV common stock shall be responsible for making every reasonable effort to determine that such purchase of
shares is a suitable and appropriate investment for each investor, based on the information provided by the prospective investor
regarding the investor’s financial situation and investment objectives.
I am a Registered Investment Advisor representative and am completing and signing this application for a fiduciary account over
which I maintain discretionary authority pursuant to a legally valid investment advisory agreement, which discretionary authority
includes within its scope my completion and execution of this application on behalf of the investor. THIS ELECTION IS NOT AVAILABLE
FOR ALABAMA RESIDENTS AND THEIR REPRESENTATIVES.
I am acting in a fiduciary capacity and am completing and signing this application pursuant to a power-of-attorney from the investor. I
hereby certify that such power-of-attorney is legally valid and includes within its scope my completion and execution of this application
on behalf of the investor. THIS ELECTION IS NOT AVAILABLE FOR ALABAMA RESIDENTS AND THEIR REPRESENTATIVES.

E FINANCIAL ADVISOR INFORMATION (please complete 1 or 2)
1) REGISTERED INVESTMENT ADVISOR (RIA) REPRESENTATIVE (to be completed by RIA Representative)

Name of RIA Representative

RIA IARD #

2) REGISTERED REPRESENTATIVE (to be completed by selling Registered Representative)
Name of Registered Representative

Representative and Branch ID #

F FINANCIAL ADVISOR SIGNATURES
Based on the information I obtained from the investor regarding the investor’s financial situation and investment objectives, I hereby
certify to CCO Capital, LLC, CCO Group, LLC and INAV that I have reasonable grounds for believing that the purchase of the shares by
the investor in INAV is a suitable and appropriate investment for this investor.

Signature of Registered or RIA Representative

ONCE COMPLETE, PLEASE
DELIVER THIS FORM TO:
Via Fax:
1.877.616.1118

Signature of Broker-Dealer or Clearing Firm/Platform
(if applicable)

Via Regular Mail:
INAV
DST Systems, Inc.
P.O. Box 219312
Kansas City, MO 64121-9312

© 2019 CCO Group, LLC

Via Overnight/Express Mail:
INAV
DST Systems, Inc.
430 West 7th Street
Kansas City, MO 64105
INAV-AI (03-19)
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