UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

DIVISION OF
CORPORATION FINANCE

August 7, 2013

Via E-mail

D. Kirk McAllaster, Jr.

Executive Vice President, Chief Financial Officer, and Treasurer
Cole Credit Property Trust V, Inc.

2325 East Camelback Road

Suite 1100

Phoenix, AZ 85016

Re:  Cole Credit Property Trust V, Inc.
Registration Statement on Form S-11
Filed July 11, 2013
File No. 333-189891

Dear Mr. McAllaster:

We have reviewed your registration statement and have the following comments. In
some of our comments, we may ask you to provide us with information so we may better
understand your disclosure.

Please respond to this letter by amending your registration statement and providing the
requested information. If you do not believe our comments apply to your facts and
circumstances or do not believe an amendment is appropriate, please tell us why in your
response.

After reviewing any amendment to your registration statement and the information you
provide in response to these comments, we may have additional comments.

General

1. Since you appear to qualify as an “emerging growth company,” as defined in the
Jumpstart Our Business Startups Act, please:

e Disclose that you are an emerging growth company;

e Describe how and when a company may lose emerging growth company status;
and

e Briefly describe the various exemptions that are available to you, such as
exemptions from Section 404(b) of the Sarbanes-Oxley Act of 2002 and Section
14A(a) and (b) of the Securities Exchange Act of 1934.
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2.

Please supplementally provide us with copies of all written communications, as defined
in Rule 405 under the Securities Act, that you or anyone authorized to do so on your
behalf, present to potential investors in reliance on Section 5(d) of the Securities Act,
whether or not they retain copies of the communications. Similarly, please
supplementally provide us with any research reports about you that are published or
distributed in reliance upon Section 2(a)(3) of the Securities Act of 1933 added by
Section 105(a) of the Jumpstart Our Business Startups Act by any broker or dealer that is
participating or will participate in your offering.

We note that you may invest in mortgage, mezzanine, bridge and other loans related to
real estate and investment in other entities and make equity investments in commercial
real property. We also note that you intend to operate your business in a manner that will
permit you to maintain an exemption from registration under the Investment Company
Act of 1940. Please provide us with a detailed analysis of the exemption that you and
your subsidiaries intend to rely on and how your investment strategy will support that
exemption. Please note that we will refer your response to the Division of Investment
Management for further review.

Please note that any sales literature that is to be used in connection with this offering
must be submitted to us prior to use, including sales literature intended for broker-dealer
use only. Please be aware that we will need time to review these materials. In addition,
note that sales materials must set forth a balanced presentation of the risks and rewards to
investors and should not contain any information or disclosure that is inconsistent with or
not also provided in the prospectus. For guidance, refer to Item 19.D of Industry Guide 5
and CF Disclosure Guidance Topic No. 3.

Please provide us with copies of any graphics, maps, photographs, and related captions or
other artwork including logos that you intend to use in the prospectus. Such graphics and

pictorial representations should not be included in any preliminary prospectus distributed
to prospective investors prior to our review.

Please be advised that you are responsible for analyzing the applicability of the tender
offer rules, including Rule 13e-4 and Regulation 14E, to your share repurchase
program. We urge you to consider all the elements of your share repurchase program in
determining whether the program is consistent with relief granted by the Division of
Corporation Finance in prior no action letters. See, for example, T REIT Inc. (Letter
dated June 4, 2001) and Wells Real Estate Investment Trust I, Inc. (Letter dated
December 3, 2003). To the extent you have questions as to whether the program is
entirely consistent with the relief previously granted by the Division of Corporation
Finance, you may contact the Division’s Office of Mergers and Acquisitions.
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7. We note that you may conduct the share repurchase program during the offering period of
the shares being registered under this registration statement. Please be advised that you
are responsible for analyzing the applicability of Regulation M to your share repurchase
program. We urge you to consider all the elements of your share repurchase program in
determining whether the program is consistent with the class relief granted by the
Division of Market Regulation in the class exemptive letter granted Alston & Bird LLP
dated October 22, 2007. To the extent you have questions as to whether the program is
entirely consistent with that class exemption you may contact the Division of Trading and
Markets.

Prospectus Cover Page

8. We note that your cover page is written using a type size that is difficult to read,
especially with its concentration of text. Please ensure that the prospectus is printed in
size 10-point font or greater.

9. Please add risk factors to address the risk that you may incur significant fees if you
terminate your advisory agreement. Please make similar revisions to your Summary and
Risk Factors sections as appropriate.

Questions and Answers about this Offering, page 1

How are you different from your competitors..., page 1

10.  Please define “creditworthy” and clarify whether you may accept tenants that are not
rated. Additionally, please define “power center.”

Prospectus Summary, page 9

Conflict of Interest, page 13

11.  Please disclose the approximate number of hours per week your managers will devote to
your business.

12.  Please increase the size of the chart so that it is legible.

Compensation to Our Advisor and its Affiliates, page 15

13. In future filings that require Item 404 of Regulation S-K disclosure, please disclose the
amount of fees paid to the advisor by type of fee and break out the amounts paid pursuant
to the reimbursement provision.
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Risk Factors, page 22

14.  Please add a risk factor to address the impact on you if your advisor is internalized by
another entity.

Management, page 61

15.  Please provide a table disclosing the names of principal shareholders with investment
control. See Item 403 of Regulation S-K for guidance.

Executive Officers and Directors, page 63

16.  In the description of Mr. Lynn, please explain the phrase “Class A multifamily and
mixed-use properties.”

Conflicts of Interest, page 88

17.  We note your disclosure regarding affiliates that may compete for properties and tenants.
Please revise to include the amounts available to such affiliates for investment and any
additional amounts they may raise.

Investment Objectives and Policies, page 95

18. Based on your current expectations and estimates, please revise your disclosure to assign
percentages to each asset class to clarify the allocation of your investment portfolio or
advise.

Prior Performance Tables, page A-1

Table Ill, page A-6

19.  We note that some of the net (loss) income amounts attributable to the company — GAAP
basis amounts do not agree with the amounts filed in the annual report on Form 10-K for
the respective prior real estate programs. Please clarify and/or revise accordingly.

Exhibits

20. Please file all required exhibits as promptly as possible. If you are not in a position to file
your legal and tax opinions with the next amendment, please provide a draft copy for us
to review. The draft opinions should be filed as EDGAR correspondence. In addition,
we note the exhibit list includes “form of” agreements. Please advise us if you do not
intend on filing final, executed agreements prior to effectiveness of the registration
statement. Please note that the final executed version of Exhibit 3.1 must be filed prior to
effectiveness. Please refer to Item 601(b)(3) of Regulation S-K.
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We urge all persons who are responsible for the accuracy and adequacy of the disclosure
in the filing to be certain that the filing includes the information the Securities Act of 1933 and
all applicable Securities Act rules require. Since the company and its management are in
possession of all facts relating to a company’s disclosure, they are responsible for the accuracy
and adequacy of the disclosures they have made.

Notwithstanding our comments, in the event you request acceleration of the effective date
of the pending registration statement please provide a written statement from the company
acknowledging that:

e should the Commission or the staff, acting pursuant to delegated authority, declare the
filing effective, it does not foreclose the Commission from taking any action with respect
to the filing;

e the action of the Commission or the staff, acting pursuant to delegated authority, in
declaring the filing effective, does not relieve the company from its full responsibility for
the adequacy and accuracy of the disclosure in the filing; and

e the company may not assert staff comments and the declaration of effectiveness as a
defense in any proceeding initiated by the Commission or any person under the federal
securities laws of the United States.

Please refer to Rules 460 and 461 regarding requests for acceleration. We will consider a
written request for acceleration of the effective date of the registration statement as confirmation
of the fact that those requesting acceleration are aware of their respective responsibilities under
the Securities Act of 1933 and the Securities Exchange Act of 1934 as they relate to the proposed
public offering of the securities specified in the above registration statement. Please allow
adequate time for us to review any amendment prior to the requested effective date of the
registration statement.

You may contact Peter McPhun at (202)551-3581 or Wilson Lee at (202)551-3468 if
you have questions regarding comments on the financial statements and related matters. With
respect to questions relating to our comment regarding the Investment Company Act, please
contact Rochelle Plesset in the Division of Investment Management at (202) 551-6840. Please
contact Stacie Gorman at (202) 551-3585 or me at (202) 551-3233 with any other questions.

Sincerely,
/s Tom Kluck

Tom Kluck
Legal Branch Chief

cc: Lauren Burnham Prevost, Esqg. (via e-mail)



