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OATH OR AFFIRMATION

I, Charles Murray , swear (or affirm) that, to the best of
my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
Dividend Capital Securities, LLC , as
of December 31 ,2014 , are true and correct. [ further swear (or affirm) that
neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

DAWN R, ROGERS W %
Notary Public -
State of Colorado Signature

20044000815 . . .
My Commission Expires January 17, 2016 Des:gnated PrlnCIpal

Title

otary Public

This report ** contains (check all applicable boxes):

(a) Facing Page.

(b) Statement of Financial Condition.

(¢) Statement of Income (Loss).

(d) Statement of Changes in Financial Condition.

(e) Statement of Changes in Stockholders’ Equity or Partners’ or Sole Proprietors’ Capital.

(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

(g) Computation of Net Capital.

(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3.

(i) Information Relating to the Possession or Control Requirements Under Rule 15¢3-3.

() A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15¢3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15¢3-3.

(k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

X (1) An Oath or Affirmation.

X (m) A copy of the SIPC Supplemental Report.
(n) Areportdescribing any material inadequacies found to exist or found to have existed since the date of the previous audit.

WR D DD

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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Report of Independent Registered Public Accounting Firm

The Member
Dividend Capital Securities LLC:

We have audited the accompanying statement of financial condition of Dividend Capital Securities LLC
(the Company) as of December 31, 2014, and the related statements of operations and member’s equity, and
cash flows for the year then ended. These financial statements are the responsibility of the Company’s
management. Our responsibility is to express an opinion on these financial statements based on our audit.

We conducted our audit in accordance with the standards of the Public Company Accounting Oversight
Board (United States). Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free of material misstatement. An audit includes
examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements. An
audit also includes assessing the accounting principles used and significant estimates made by management,
as well as evaluating the overall financial statement presentation. We believe that our audit provides a
reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the financial
position of Dividend Capital Securities LLC as of December 31, 2014, and the results of its operations and
its cash flows for the year then ended in conformity with U.S. generally accepted accounting principles.

The supplemental information contained in Schedules I, II, and III has been subjected to audit procedures
performed in conjunction with the audit of the Company’s financial statements. The supplemental
information is the responsibility of the Company’s management. Our audit procedures included determining
whether the supplemental information reconciles to the financial statements or the underlying accounting
and other records, as applicable, and performing procedures to test the completeness and accuracy of the
information presented in the supplemental information. In forming our opinion on the supplemental
information, we evaluated whether the supplemental information, including its form and content, is presented
in conformity with 17 C.F.R. § 240.17a-5. In our opinion, the supplemental information contained in
Schedules 1, II, and 111 is fairly stated, in all material respects, in relation to the financial statements as a
whole.

K(’Mlq we

KPMG LLP

Denver, Colorado
February 27, 2015



DIVIDEND CAPITAL SECURITIES LLC
(A Wholly Owned Subsidiary of Dividend Capital Securities Group LLLP)

Statement of Financial Condition
December 31, 2014

Assets
Cash and cash equivalents $ 3,923,805
Accounts receivable — related parties 327,324
Property and equipment, net of accumulated depreciation of $141,479 —
Other assets 877,513
Total assets $ 5,128,642
Liabilities and Member’s Equity

Liabilities:
Accounts payable and other accruals ($137,709 due to related parties) $ 402,584
Accrued commissions and bonuses — related parties 1,752,444
Accrued commissions 129,145
Other liabilities 254,567
Total liabilities 2,538,740
Member’s equity 2,589,902
Total liabilities and member’s equity $ 5,128,642

See accompanying notes to financial statements.



DIVIDEND CAPITAL SECURITIES LLC
(A Wholly Owned Subsidiary of Dividend Capital Securities Group LLLP)

Statement of Operations and Member’s Equity
Year ended December 31, 2014

Revenue:
Dealer manager fees — related parties $
Marketing fees — related parties
Commissions, net (note 3)

Total revenue

Expenses:
Commissions — related parties
Payroll related
Office and overhead
Marketing and travel
General and administrative

Total expenses

Other Income:
Interest Income

Net loss
Member’s equity, beginning of year
Capital contributions from member

Member’s equity, end of year $

See accompanying notes to financial statements.

5,978,552
3,647,277

9,625,829

2,147,642
5,385,260
2,080,445
8,001,652

660,945

18,275,944

7,094

(8,643,021)
2,557,922
8,675,001

2,589,902




DIVIDEND CAPITAL SECURITIES LLC
(A Wholly Owned Subsidiary of Dividend Capital Securities Group LLLP)

Statement of Cash Flows
Year ended December 31, 2014

Cash flows from operating activities:
Net loss $
Adjustments to reconcile net loss to net cash used in operating activities:
Changes in operating assets and liabilities:

Increase in accounts receivable — related parties

Increase in other assets

Increase in accounts payable and other accruals

Increase in other liabilities

Decrease in accrued commissions and accrued commissions and

bonuses — related parties

Net cash used in operating activities
Cash flows from financing activities:
Capital contributions from member
Net cash provided by financing activities
Net decrease in cash and cash equivalents
Cash and cash equivalents, beginning of year

Cash and cash equivalents, end of year $

See accompanying notes to financial statements.

(8,643,021)

(226,384)
(430,838)
269,584

86,897

(375,837)

(9,319,599)

8,675,001

8,675,001

(644,598)
4,568,403

3,923,805
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DIVIDEND CAPITAL SECURITIES LLC
(A Wholly Owned Subsidiary of Dividend Capital Securities Group LLLP)

Notes to Financial Statements
December 31, 2014

Organization

Dividend Capital Securities LLC (the Company) is a wholly owned subsidiary of Dividend Capital Securities
Group LLLP (DCSG or Member). The Company was formed as a limited liability company on December 20,
2001, under the laws of the State of Colorado. The Company is a broker-dealer registered with the Securities
and Exchange Commission (SEC) and the Financial Industry Regulatory Authority (FINRA). During 2014,
the Company conducted business primarily as a broker-dealer to offer shares of Dividend Capital Diversified
Property Fund Inc. (DPF) and Industrial Property Trust Inc. (IPT), both of which are related parties. DPF’s
public offering of up to $3.0 billion in shares of common stock commenced on July 12, 2012. IPT’s public
offering of up to $2.0 billion in shares of common stock commenced on July 24, 2013.

The Company has obtained a commitment letter from DCSG that it will continue to provide equity funding
for the Company’s operations through at least February 27, 2016, if needed.

Summary of Significant Accounting Policies
(a)  Basis of Accounting

The accompanying financial statements have been prepared on the accrual basis of accounting.

(b) Use of Estimates

The preparation of financial statements in conformity with U.S. generally accepted accounting
principles requires management to make estimates and assumptions that affect the reported amounts
of assets and liabilities and disclosure of contingent assets and liabilities at the date of the financial
statements and the reported amounts of revenues and expenses during the reporting period. Actual
results could differ from these estimates.

(c) Cash and Cash Equivalents

Cash and highly liquid short-term investments with original maturities of three months or less are
considered to be cash and cash equivalents.

The Company’s cash and cash equivalents are financial instruments that are exposed to concentrations
of credit risk. The Company invests its cash with high quality federally insured institutions. Cash
balances with any one institution may exceed federally insured limits or may be invested in non-
federally insured money market accounts from time to time. The Company has not realized any losses
in such cash investments or accounts and believes it is not exposed to any significant credit risk.

(d)  Property and Equipment

Property and equipment are recorded at cost, less accumulated depreciation. Depreciation is calculated
using the straight-line method over the estimated useful lives of the assets. The estimated useful life
of all property and equipment is five years. As of December 31, 2014, all property and equipment held
by the Company was fully-depreciated.

5 (Continued)
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DIVIDEND CAPITAL SECURITIES LLC
(A Wholly Owned Subsidiary of Dividend Capital Securities Group LLLP)

Notes to Financial Statements
December 31, 2014

(¢) Income Taxes

The Company is treated as a single member limited liability company and, as such, is disregarded as
a separate entity for federal and, to the extent possible, applicable state income tax purposes.
Accordingly, the tax effects of the Company flow through to DCSG, the sole member. The sole
member of the Company is a limited liability limited partnership, which is also a nontaxable entity and
flows through its pro rata share of its taxable income to the tax returns of the individual partners.

The Company recognizes the effect of income tax positions only if those positions are more likely than
not of being sustained. Recognized income tax positions are measured at the largest amount that is
greater than fifty percent likely of being realized. Changes in recognition or measurement are reflected
in the period in which the change in judgment occurs.

The Company records interest related to unrecognized tax benefits in interest expense and penalties in
general and administrative expenses.

As of December 31, 2014, there were no uncertain tax positions for which it is reasonably possible
that amounts will change in the next 12 months. The earliest tax year open to examination by state or
federal taxing authorities is 2010.

() Revenue Recognition

The Company earns dealer manager fees for managing the offerings of DPF’s and IPT’s common
shares. Revenue is also earned from commissions where the Company is the broker-dealer of record
for security transactions upon consummation of the sale of the securities. Revenue from commissions
is reported net of commission expense as the Company acts as an agent in the transaction. Dealer
manager fees are earned upon the consummation of the sale of securities. Marketing fees and
reimbursements are recognized as income when the fees are earned and become due and payable.

Commissions and Fees

The Company has a Dealer Manager Agreement with DPF to sell shares of the common stock of DPF
(the DPF Shares) under DPF’s primary public offering, which included shares pursuant to DPF’s Distribution
Reinvestment Plan (DRIP). Subject to the provisions for a reduction of the sales commission described in
DPF’s prospectus, DPF will pay the Company a sales commission of up to three percent (3.0%) of the net
asset value (NAV) per Class A share that will be valued based on periodic appraisals, all of which may be
re-allowed to participating broker-dealers who are members of FINRA. DPF will not pay any selling
commissions with respect to purchases of Class W shares, Class I shares or shares of any class sold pursuant
to the DRIP. DPF will pay the Dealer Manager a dealer manager fee for managing and coordinating the
offering, working with participating broker-dealers and providing sales and marketing assistance, part of
which may be re-allowed to participating broker-dealers. The dealer manager fee accrues daily in an amount
equal to 1/365" of 0.60% of the NAV per share for each of the Class A and Class W shares and an amount
equal to 1/365% of 0.10% of the NAV per share for the Class I shares for such day on a continuous basis
from year to year. DPF will pay the Dealer Manager a distribution fee for selling shares in the offering and
for ongoing stockholder services, part of which may be re-allowed to participating broker-dealers. The

6 (Continued)
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DIVIDEND CAPITAL SECURITIES LLC
(A Wholly Owned Subsidiary of Dividend Capital Securities Group LLLP)

Notes to Financial Statements

December 31, 2014

distribution fee accrues daily in an amount equal to 1/365™ of 0.50% of the NAV per share for each of the
Class A shares.

Prior to and during 2014, the Company signed a number of Selected Agreements with various broker-dealers
to sell the DPF shares to the public. Under the Selected Agreements, the Company paid the broker-dealers
a commission of up to three percent (3%) of NAV. Commissions are paid to the broker-dealers within 30
days of the Company receiving its commissions from DPF. The Company recognized gross commission
revenue of $2,165,374 and gross commission expense of $2,165,374 during the year ended December 31,
2014. These amounts are recorded net of each other in accordance with FASB Accounting Standards
Codification Topic No. 605-45, Principal Agent Considerations, and are presented as commissions, net in
the accompanying statement of operations and member’s equity.

The Company has a Dealer Manager Agreement with IPT to sell shares of the common stock of IPT (the IPT
Shares) under IPT’s first public offering, which included shares pursuant to IPT’s Distribution Reinvestment
Plan (DRIP). Subject to the provisions for a reduction of the sales commission described in IPT’s prospectus,
IPT will pay the Company a sales commission of up to seven percent (7.0%) of the gross offering proceeds
raised from the sale of IPT shares in its primary offering, all of which may be re-allowed to participating
broker-dealers who are members of FINRA. IPT will also pay the Company a Dealer Manager fee of 2.5%
of gross proceeds of IPT common stock sold in the primary offering, for managing and coordinating the
offering, working with participating broker-dealers and providing sales and marketing assistance, part of
which may be re-allowed to participating broker-dealers.

Prior to and during 2014, the Company signed a number of Selected Agreements with various broker-dealers
to sell the IPT shares to the public. Under the Selected Agreements, the Company paid the broker-dealers a
commission of up to seven percent (7%) of gross proceeds. Commissions are paid to the broker-dealers
within 30 days of the Company receiving its commissions from IPT. The Company recognized gross
commission revenue of $15,521,388 and gross commission expense of $15,521,388 during the year ended
December 31, 2014. These amounts are recorded net of each other in accordance with FASB Accounting
Standards Codification Topic No. 605-45, Principal Agent Considerations, and are presented as
commissions, net in the accompanying statement of operations and member’s equity.

Net Capital Requirements

The Company is subject to the SEC uniform net capital rule (Rule 15¢3-1), which requires the maintenance
of minimum net capital of $5,000 or 6%:% of aggregate indebtedness, whichever is greater, not to exceed
aggregate indebtedness to net capital ratio of 15 to 1. Rule 15¢3-1 also provides that equity capital may not
be withdrawn or cash dividends paid if the resulting net capital ratio would exceed 10 to 1 to aggregate
indebtedness. At December 31, 2014, the Company had regulatory net capital of $1,621,578, which was
$1,452,329 in excess of its minimum net capital requirement of $169,249. At December 31, 2014, the
aggregate indebtedness to net capital ratio was 1.6 to 1.

Related-Party Transactions

The Company has agreements with related parties, which require the Company to pay allocated expenses
from the related party, including: payroll-related expenses, office supplies, rent, insurance, taxes, and other
ordinary administrative expenses. The overhead expenses are allocated to the relevant entities, including the

7 (Continued)
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DIVIDEND CAPITAL SECURITIES LLC
(A Wholly Owned Subsidiary of Dividend Capital Securities Group LLLP)

Notes to Financial Statements
December 31, 2014

Company, according to the headcount associated with each entity. The Company incurred $1,657,503 of
these related-party expenses for the year ended December 31, 2014, which are included in office and
overhead expense in the accompanying statement of operations and member’s equity. Additionally, all
revenue earned by the Company is from related parties (note 3) and a portion of the commissions paid by
the Company is to related parties. The following summarizes the related party revenue and expenses for the
year ended December 31, 2014:

Sales Commissions. The Company recognized $15,521,388 of gross commission revenue from IPT and
$2,165,374 of gross commission revenue from DPF both of which are presented net of commission expense
of $15,521,388 and $2,165,374, respectively, in accordance with FASB Accounting Standards Codification
Topic No. 605-45, Principal Agent Considerations.

Dealer Manager Fees. The Company recognized $5,610,860 of dealer manager fees from IPT and $367,692
of dealer manager fees from DPF.

Organization and Offering Reimbursements. The Company recognized $1,121,813 of reimbursements
for organization and offering expenses from IPA which is presented as marketing fees-related parties.

Other Reimbursements. The Company recognized $1,709,315 of reimbursements for payroll related
expenses from DCTA, $650,816 of reimbursements for direct expenses from DPF, $67,608 of
reimbursements for direct expenses from IPA, $65,117 of reimbursements for payroll related expenses from
Gran Ciudad and $32,608 of reimbursements for direct expenses from IIA, all of which are presented as
marketing fees-related parties.

Commission Expense — related parties. The Company recognized $2,147,642 of commission expense-
related parties for commissions paid to sales representatives.

Rule 15¢3-3

The Company is exempt from Rule 15¢3-3 under Subsection k(2)(i) of the Securities and Exchange Act of
1934. Under this exemption, Computation for Determination of Reserve Requirements and Information
Relating to the Possession or Control Requirements are not required.

Subsequent Events

The Company has evaluated subsequent events through February 27, 2015, the date the financial statements were
available to be issued. This evaluation determined that there are no subsequent events that necessitated disclosure
and/or adjustments.

8 (Continued)



Schedule I
DIVIDEND CAPITAL SECURITIES LLC
(A Wholly Owned Subsidiary of Dividend Capital Securities Group LLLP)

Computation of Net Capital under Rule 15¢3-1
December 31, 2014

Net capital:
Member’s equity $ 2,589,902
Less nonallowable assets:
Accounts receivable — related parties, net of allowable portion 90,811
Other assets 877,513
Net capital 1,621,578
Minimum required net capital (greater of $5,000 or 6%:% of aggregate indebtedness
of $2,538,740) 169,249
Capital in excess of minimum requirements $ 1,452,329

The computation of net capital in conjunction with Form X-17A-5, as of December 31, 2014,
as filed on January 26, 2015, does not differ from the computation under Rule 15¢3-1,
as calculated above.

See accompanying report of independent registered public accounting firm.



Schedule 11
DIVIDEND CAPITAL SECURITIES LLC
(A Wholly Owned Subsidiary of Dividend Capital Securities Group LLLP)

Computation for Determination of Reserve Requirements Under Rule 15¢3-3
December 31, 2014

The Company claims exemption from the requirements of SEC Rule 15¢3-3, under Section (k)(2)(i) of the Rule.

See accompanying report of independent registered public accounting firm.
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. Schedule I
DIVIDEND CAPITAL SECURITIES LLC
(A Wholly Owned Subsidiary of Dividend Capital Securities Group LLLP)

Information for Possession or Control Requirements Under Rule 15¢3-3

December 31, 2014

The Company claims exemption from the requirements of SEC Rule 15¢3-3, under Section (k)(2)(i) of the Rule.

See accompanying report of independent registered public accounting firm.
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SECURITIES INVESTOR PROTECTION CORPORATION
P.O. Box 92185 Washington, D.C. 20090-2185
202-371-8300

General Assessment Reconciliation

For the fiscal year ended 12/31/2014
(Read carefully the instructions in your Working Copy before completing this Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

SIPC-7

(33-REV 7/10)

SIPC-7

(33-REV 7/10)

WORKING COPY

1. Name of Member, address, Designated Examining Authority, 1934 Act registration no. and month in which fiscal year ends for
purposes of the audit requirement of SEC Rule 17a-5:
. . . Note: If any of the information shown on the
Dividend Capital Securities, LLC mailing label requires correction, please e-mail
518 17th Street, 12th FL any corrections to form@sipc.org and so
’ indicat the form filed.
Denver, CO 80202-4130 neicate on e form e
. Name and telephone number of person to
T ‘ contact respecting this form.
| | John Bauerle (303) 953-3898
2. A. General Assessment (item 2e from page 2) $ 4,479
B. Less payment made with SIPC-6 filed (exclude interest) ( )
Date Paid
C. Less prior overpayment applied ( )
D. Assessment balance due or (overpayment) 4,479
E. Interest computed on late payment (see instruction E) for______days at 20% per annum
F. Total assessment balance and interest due (or overpayment carried forward) $_ 4479
G. PAID WITH THIS FORM:
Check enclosed, payable to SIPC
Tota! (must be same as F above) $4.479
H. Overpayment carried forward §( )

3. Subsidiaries (S) and predecessors (P) included in this form (give name and 1934 Act registration number):

The SIPC member submitting this form and the
person by whom it is executed represent thereby Dividend Capital S/e,curities, LLC
that all information contained herein is true, correct ' e 7]

and complete.

oration, Partnership or olher organization)

/ (Nag#@'of

(Authorized Signature)

Dated the 17th gday of February ,20 15 | Vice President/Controller

{Title)

This form and the assessment payment is due 60 days after the end of the fiscal year. Retain the Working Copy of this form
for a period of not less than 6 years, the latest 2 years in an easily accessible place.

e Dates: ‘

= Postmarked Received Reviewed

J

u;.| Calculations . Documentation Forward Copy
o=

¢ Exceptions:

o-

en Disposition of exceptions:



DETERMINATION OF “SIPC NET OPERATING REVENUES”
AND GENERAL ASSESSMENT

Amounts for the fiscal period
beginning 010172014

and ending r2e1i

ftem No Eliminate cents
i $9,632,923

2a. Tolal revenue (FOCUS Line 12/Part 1A Line 9, Code 4030)

2b. Additions:
(1) Total revenues from the securities business of subsidiaries (except foreign subsidiaries) and

predecessors not included above.

(2) Net loss from principal transactions in securities in trading accounts.

(3) Net foss from principal transactions in commodities in trading accounts.

(4) Interest and dividend expense deducled in determining item 2a.

{5) Net loss from management of or participation in the underwriting or distribution of securities.

(6) Expenses other than advertising, printing, registration fees and legal fees deducted in determining net
profit from management of or participation in underwriting or distribution of securities.

(7) Net foss from securities in investment accounts.

Total additions

2¢. Deductions:
(1) Revenues from the distribution of shares of a registered open end investment company or unit
investment trust, from the sale of variable annuities, from the business of insurance, from investment
advisory services rendered to registered investment companigs or insurance company separate

accounts, and from transactions in security futures products.

(2) Revenues from commodily transactions.

(3) Commissions, floor brokerage and clearance paid to other SIPC members in connection with
securities {ransactions.

(4) Reimbursements for pestage in connection with proxy solicitation.

(5) Net gain from securities in investment accounts.

(6) 100% of commissions and markups earned from transactions in (i) certificates of deposit and
(i) Treasury bills, bankers acceptances or commercial paper that mature nine months or less
from issuance date.

(7) Direct expenses of printing advertising and legal fees incurred in connection with other revenue 4 862.885
related to the securities business (revenue defined by Section 16(9){L) of the Act). ( ' ’ )

(8) Other revenue not related either directly or indirectly to the securities business.
(See Instruction C):

Marketing Support to Registered Broker Dealers (see attached) (2,978,241)

(Deductions in excess of $100,000 require documentation)

(9) (i) Total interest and dividend expense (FOCUS Line 22/PART IIA Line 13,
Code 4075 plus line 2b(4) above) but not in excess

of total interest and dividend income. $
(i) 40% of margin interest earned on customers securities
accounts (40% of FOCUS line 5, Code 3860). $
Enter the greater of line (i) or {if)
Total deductions (7’841 ’126)
2d. SIPC Net Operaling Revenues $ 1,791,797
2¢. General Assessment @ .0025 $4’479

(to page 1, fine 2.A.)



SIPC-7 Instructions

This form is to be filed by all members of the Securities fnvestor Protection Corporation whose fiscal years end in 2011 and annually
thereafter. The form together with the payment is due no later than 60 days after the end of the fiscal year, or after membership
termination. Amounts reported herein must be readily reconcilable with the member’s records and the Securities and Exchange
Commission Rule 17a-5 report filed. Questions pertaining to this form should be directed to SIPC via e-mail at form@sipc.org or

by telephoning 202-371-8300.

A. For the purposes of this form, the term "SIPC Net
Operating Revenues" shall mean gross revenues from the
securities business as defined in or pursuant to the applicable
sections of the Securities Investor Protection Act of 1970
(“Act”) and Article 6 of SIPC's bylaws (see page 4), less item
2c(9) on page 2.

B. Gross revenues of subsidiaries, except foreign
subsidiaries, are required to be included in SIPC Net
Operating Revenues on a consolidated basis except for a
subsidiary filing separately as explained hereinafter.

if a subsidiary was required to file a Rule 17a-5 annual
audited statement of income separately and is also a SIPC
member, then such subsidiary must itself file SIPC-7, pay the
assessment, and should not be consolidated in your SIPG-7.

SIPC Net Operating Revenues of a predecessor member
which are not included in item 2a, were not reported
separately and the SIPC assessments were not paid thereon
by such predecessor, shall be included in item 2b(1).

C. Your General Assessment should be computed as follows:

(1) Line_2a For the applicable period enter total revenue

based upon amounts reported in your Rule 17a-5 Annual

Audited Statement of income prepared in conformity with

generally accepted accounting principles applicable to

securities brokers and dealers. or if exempted from that

rule, use X-17A-5 (FOCUS Report) Line 12, Code 4030.

(2) Adjustments The purpose of the adjustments on page 2

is to determine SIPC Net Operating Revenues.

(a) Additions Lines 2b(1) through 2b(7) assure that
assessable income and gain items of SIPC Net
Operating Revenues are totaled, unreduced by any
losses (e.g.,if a netloss was incurred for the period
from all transactions in trading account securities,
that net loss does not reduce other assessable
revenues). Thus, line 2b(4) would include all short
dividend and interest payments including those
incurred in reverse conversion accounts, rebates
on stock loan positions and repo interest which
have been netted in determining line 2(a).

(b) Deductions Line 2c(1) through line 2¢(9) are either
provided forin the statue, as in deduction 2c(1), or are
allowed to arrive at an assessment base consisting of
net operating revenues from the securities business.
For example, line 2¢(9) allows for a deduction of
gither the total of interest and dividend expense (not
to exceed interest and dividend income), as reported
on FOCUS line 22/PART 1A line 13 (Code 4075), plus
line 2b(4) or 40% of interest earned on customers’
securities accounts (40% of FOCUS Line 5 Code
3960). Be certain to complete both line (i) and (ii),
entering the greater of the two in the far right column.
Dividends paid to shareholders are not considered
“Expense” and thus are not to be included in the
deduction. Likewise, interest and dividends paid to
partners pursuant to the partnership agreements
would also not be deducted.

If the amount reported on line 2c (8) aggregates
to $100,000 or greater, supporting documentation
must accompany the form that identifies these
deductions. Examples of support information
include; contractual agreements, prospectuses,

and limited partnership documentation.

(i) Determine your SIPC Net Operating Revenues,
item 2d, by adding to item 2a, the total of item 2b,
and deducting the total of item 2c.

(i) Multiply SIPC Net Operating Revenues by the
applicable rate. Enter the resulting amount in item
2e and on line 2A of page 1.

(iii) Enter on line 2B the assessment due as reflected
on the SIPC-6 previously filed.

(iv) Subtract line 2B and 2C from line 2A and enter the
difference on line 2D. This is the balance due for
the period.

(v) Enter interest computed on lale payment (if
applicable) on line 2E.

(vi) Enter the total due on line 2F and the payment of
the amount due on line 2G.

(vii) Enter overpayment carried forward (if any) on
line 2H.

D. Any SIPC member which is also a bank (as defined in
the Securities Exchange Act of 1934) may exclude from SIPC
Net Operating Revenues dividends and interest received on
securities in its investment accounts to the extent that it
can demonstrate to SIPC's satisfaction that such securities
are held, and such dividends and interest are received,
solely in connection with its operations as a bank and not in
connection with its operations as a broker, dealer or member
of a national securities exchange. Any member who excludes
from SIPC Net Operating Revenues any dividends or interest
pursuant to the preceding sentence shall file with this form
a supplementary statement seiting forth the amount so
excluded and proof of its entitlement to such exclusion.

E. (nterest on Assessments. If all or any part of assessment
payable under Section 4 of the Act has not been postmarked
within 15 days after the due date thereof, the member shall
pay, in addition to the amount of the assessment, interest
at the rate of 20% per annum on the unpaid portion of the
assessment for each day it has been overdue.

F. Securities and Exchange Commission Rule 17a-5(e)
(4) requires those who are not exempted from the audit
requirement of the rule and whose gross revenues are in
excess of $500,000 to file a supplemental independent public
accountants report covering this SIPC-7 no later than 60 days
after their fiscal year ends.

Mail this completed form to SIPC togethet with a
check for the amount due, made payable to SIPC,
using the enclosed return PO BOX envelope or wire
the payment to:

Bank Name: Citibank, New York

Swift: CITIUS33

ABA#: 021000089

Account Number: 30801482

Address: 111 Wall Street, New York, New York 10043 USA
On the wire identify the name of the firm and its SEC
Registration 8-# and label it as “for assessment.”

Please fax a copy of the assessment form to (202)-371-6728
ot e-mail a copy to form@sipc.org on the same day as the
wire.



From Section 16(9) of the Act:

The term “gross revenues from the securities business” means the sum of (but without duplication)—

(A) commissions earned in connection with transactions in securities effected for customers as agent (net of commissions paid
to other brokers and dealers in connection with such transactions) and markups with respect to purchases or sales of securities
as principal;

(B) charges for executing or clearing transactions in securities for other brokers and dealers;

(C) the net realized gain, if any, from principal transactions in securities in trading accounts;

(D) the net profit, if any, from the management of or participation in the underwriting or distribution of securities; -
(E) interest earned on customers' securities accounts,

(F) fees for investment advisory services (except when rendered to one or more registered invesiment companies or insurance
company separate accounts) or account supervision with respect to securities;

(G) fees for the solicitation of proxies with respect to, or tenders or exchanges of, securities;
(H) income from service charges or other surcharges with respect to securities;

(1) except as otherwise provided by rule of the Commission, dividends and interest received on securities in investment ac-
counts of the broker or dealer;

(J) fees in connection with put, call, and other options transactions in securities;

(K) commissions earned for transactions in (i) certificates of deposit, and (ii) Treasury bills, bankers acceptances, or commer-
cial paper which have a maturity at the time of issuance of not exceeding nine months, exclusive of days of grace, or any renewal
thereof, the maturity of which is likewise limited, except that SIPC shall by bylaw include in the aggregate of gross revenues only
an appropriate percentage of such commissions based on SIPC's loss experience with respect to such instruments over at least
the preceding five years; and

(L) fees and other income from such other categories of the securities business as SIPC shall provide by bylaw.

Such term includes revenues earned by a broker or dealer in connection with a transaction in the portfolio margining account of
a customer carried as securities accounts pursuant to a portfolio margining program approved by the Commission. Such term does
not include revenues received by a broker or dealer in connection with the distribution of shares of a registered open end invest-
ment company or unit investment trust or revenues derived by a broker or dealer from the sales of variable annuities, the busi-
ness of insurance, or transactions in security futures products. '

From Section 16(14) of the Act:

The term “Security” means any note, stock, treasury stock, bond, debenture, evidence of indebtedness, any collateral trust certificate,
preorganization certificate or subscription, transferable share, voting trust certificate, certificate of deposit, certificate of deposit for
a security, or any security future as that term is defined in section 78¢(a)(55)(A) of this title, any investment contract or certificate

of interest or participation in any profit-sharing agreement or in any oil, gas or mineral royalty or lease (if such investment contract
or interest is the subject of a registration statement with the Commission pursuant to the provisions of the Securities Act of 1933 [15
U.S.C. 77a et seq.]), any put, call, straddle, option, or privilege on any security, or group or index of securities (including any interest
therein or based on the value thereof), or any put, call, straddie, option, or privilege entered into on a national securities exchange
relating to foreign currency, any certificate of interest or participation in, temporary or interim certificate for, receipt for, guarantee
of, or warrant or right to subscribe to or purchase or sell any of the foregoing, and any other instrument commonly known as a secu-
rity. Except as specifically provided above, the term “security” does not include any currency, or any commodity or related contract or
futures contract, or any warrant or right to subscribe to or purchase or sell any of the foregoing.

From SIPC Bylaw Article 6 (Assessments):

Section 1(f):

The term “gross revenues {rom the securities business” includes the revenues in the definition of gross revenues from the securities
business set forth in the applicable sections of the Act.

Section 3:

For purpose of this article:

(a) The term “securities in trading accounts” shall mean securities held for sale in the ordinary course of business and not identified
as having been held for investment.

(b) The term “securities in investment accounts” shall mean securities that are clearly identified as having been acquired for invest-
ment in accordance with provisions of the Internal Revenue Code applicable to dealers in securities.

(c) The term “fees and other income from such other categories of the securities business” shall mean all revenue related either
directly or indirectly to the securities business except revenue included in Section 16(9)(A)-(L) and revenue specifically excepted in
Section 4(c)(3)(C)[ltem 2¢c(1), page 2].

Note: If the amount of assessment entered on line 2e of SIPC-7 is greater than 1/2 of 1% of “gross revenues from Lhe securities business” as defined above, you may submit thal calcuiation
along with the SIPC-7 form to SIPC and pay the smaller amount, subject to review by your Examining Authorily and by SIPC.

SIPC.E xamini ——
ASE American Stock Exchange, LLC FINRA  Financial Industry Regulatory Authority
CBOE Chicago Board Options Exchange, Incorporated NYSE, Arca, Inc.

CHX Chicago Stock Exchange, Incorporated 4 NASDAQ OMX PHLX

SIPC Securities [nvestor Protection Corporation



Dividend Capital Securities
2014 SIPC 7
Detail of Marketing Support to Registered Broker Dealers

Descripﬁon Amount

2014 DPF Marketing Support/Reallowance of Dealer Manager Fees 113,714
2014 IPT Marketing Support 2,864,527
Grand Total 2,978,241

Note: See attached schedules for details of Registered Broker Dealers to which fees were paid



Broker Dealer

2014 DPF Marketing
Support Paid

FIRST FINANCIAL EQUITY CORP
INTEGRITY INVESTMENTS INC
RAYMOND JAMES ASSOCIATES INC
RAYMOND JAMES FINANCIAL SERVICES
US BANCORP INVESTMENTS, INC

VSR FINANCIAL SERVICES

Total 2014 DPF Marketing Support Paid

78
1,755
42,848
67,221
1,117
695

113,714
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Filed pursuant to Rule 424(b)(3)
Registration No. 333-175989

$3,000,000,000 Maximum Offering of Class A, Class W and Class IShares of Common Stock

DIVIDEND CARITAL

A LRI

Dividend Capital Diversified Propesty Fund Inc. is an extemally managed real estate investient trust, or REIT, that invests in a diverse portblio of real properties and
real estate-related debt and scouritics. As of December 31, 2012, we had total gross investments with an cstimated fir value of approximately $2.9 billion (calculated in
accordance with our valuation procedures), comprised of approximately $2.7 billion in gross investments in real property and approximately $187.3 million in debt-related
investments. As of December 31, 2012, we had invested in a total of 94 operating proparties located in 31 geographic markets in the United States, aggregating
approximately 19.1 million net rentable square fet. We are managed by Dividend Capital Total Advisors LLC, or the “ Advisor.” We are not a mutual fand and do not

: intend to register as an investment company under the Investment Company Act of 1940, as arnended.

We are offering on a continuous bisis up to $3,000,000,000 of shares of our common stock, consisting ofup to $2,250,000,000 of sharcs in our primary affring and up
to $750,000,000 of shares pursuant ta our distribution reinvestment plan. We are offtring to the public three classes of shares of our common stock: Class A shares, Class W
shares and Glass I shares. The share classes have diffrent selting commissions and ongoing £es and expenses. As of April 30, 2013, we fad 177,986,527 shares of our
unclassified common stock outstanding, which we reter to herein as ¥ Class B shares, held by a total of' 31,753 siockholders. We also had 12,375 shares of Class A common
stock, 12,375 shares of Class W common stock and 166,411 sharcs of Class [ common stack outstanding, held respectively by 125 stockholders, 125 stockholders and 137
stockholders.

We are oftring to sell any combination of Class A, Class W and Class 1 shares with a dollar value up to the maximum ofering amount, The per share purchase price
vatics fom day to day and equals, for cach class of common stock, our net asset value or “ NAV"™ or such class, divided by the number of shares of that class outstanding as
ofthe end ofbusincss cach day, plus, for Class A shares sold in the primary offtring only, applicable selling commissions. Subjeet to certain exceptions, you must initially
invest at least $2,000 in shares of our common stock. This is a best efforts oftring, which means that Dividend Capital Securities LLC, or the * Deater Manager,” the
underwriter of this offring and an enlity related to the Advisor, will use its best efiorts but is not required to sell any specific amount of shares.

We do not intend to list our shares of common stock Br trading on an exchange or other trading market. In an ¢fort to provide our stockholders with liquidity in respect
of their investment in our shares, we have adopted a limited share redemption program wherchy stockholders may request that we redeem all or any portion of their shares.
The redemption price per share for each class of common stock cquals the NAV per share Br such class on the date of redemption. Subject to limited exceptions, Class A,
Class W or Class [ shares redeemed within 365 days of the date of purchase are subject to a short-term trading discount equal to 2% ofthe gross proceeds otherwise payable
with respect to the redemption.

Investing in shares of our corumon stock invotves a high degree of risk. You should purchase shares only if you can afford a complete loss of your
investment. Sec “Risk Factors” beginning on page 27. These risks include, among others:

s There is no public trading market Br shares of our common stock, and we do not expect that there will ever be a public trading market for our shares, so redemption

" ofshares by us will likely be the only way to dispose of your shares.

« With respect to each of our Class A, Class W and Class I classes of comenon stock, our share redemption program generally imposes a quarterly cap on net
redemptions of up to 5% of the NAV of such class as of the last day ofthe previous quarter. We may also amend, suspend or erminate our share redemption
program at any time. As a result, our sharcs have only limited liquidity and may beconme illiquid.

« A portion of the proceeds received in this offring is intended to be used to redeem Ciass E shares, which will reduce the net proceeds available to retire debt or
acquire additional properties, which may result in reduced liquidity and profitability.

+ The purchase and redemption price br shares of our coramon stock will be based on the NAV ofeach class of coraroon stack and will not be based on any public
trading market. Our NAV does not represent our enterprise value and may not accurately reflect the actual prices at which our assets could be liquidated on any
given day, the value a third party would pay Hr all or substantially all of our shares, or the price that our shares would trade at on a national stock exchange.
Furthermare, out board of directors may amend our NAV procedures fom time to time.

+ Some ofour exccutive officers, directors and other key personnel are also officers, directors, managers, key personne! and/or holders of an ownership interest in the
Advisor, our Dealer Manager, our property maunager and/or other entities related to the Advisor. As a result, they face conflicts of lnterest, including but not limited
to conflicts arising fom time constraints, allocation of investment opportunities and the fact that the es the Advisor will receive for services rendered to us are
based on our NAY, the procedurcs for which the Advisor assisls our board of directors in developing, overseeing, implementing and coordinating.

« Ifwe £l to maintain our status as 2 REIT, it would adversely afiect our results of operations and our ahility to make distributions to our stackholders.

« The amount of distributions we may make is uncertain, We may pay distributions fiom sources other than cash flow fom operations, including, without limitation,
the sale of assets, botrowings or offring proceeds. The use of these sources B distributions would decrease the amount of cash we have available for new
investments, share redemptions and other corporate purposes, and could reduce your overal! retum,

Neither the Securities and Exchange Commission nor any state securitics regulator has approved or disapproved of these securities or determimed if this
prospectus is truthful or complete, In addition, the Aitoruey General of the State of New Yerk has not passed on or endorsed the merits of this offering. Any
representation to the cantrary is unlawful. The use of forecasts in this offering is prohibited. Any representation to the contrary and any predictions, writen or
oral, as to the amount or certainty of any present or future cash benefit or tux consequence which may flow froem an investment fn our commen stock is not

permitted.
Total Total Maximum
Maximum Distribution
Per Primary Relnvestment Total
Share (1) Offering (3 Plan (2 Maximum
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Gross ofring proceeds (3 $2,250,000,000 $  750.000.000 $3,000,000,000

Public offering price, Class A shares $ 6.9648

Public ofering price, Class W shaes § 6.7619

Public offtring price, Class [ sharcs $ 6.7619

Seling commissions and primary dealer e (319 $ 0.0837 § 36,849,156 $ 36,849,156

Proceeds to us, before expenses () § 6.7278 $2,213,150,844 $ 750,000,000 $Z,963.150&4—

M)

@
&)

@

The price per share presented is bused on the NAV as of April 30, 2013, The actuai per share offering price r cach class will equal the daily NAV per share Br such
class, plus, for Class A shares sold in the primary offering only, applicable selling commissions. On cach business day, our NAY per share for cach class is (1) posted on
our website, www. dividendeapitaldiversified.com, and (2) made available on our toll-fee, automated telephone Hine, (888) 310-9352.
¢ reserve the right to reallocate the offering amount between the primary offering and our distribution reinvestment plan.

Table assumes that 1/3 of primary offering gross proceeds come fom sales of Class A shares, 1/3 of primary olfring gross proceeds come fom sales of Class W shares
and 1/3 of primary offiring gross proceeds corme fom sales of Class [ shares, and thal we pay the maximum 5.0% primary dealer f on $300,000,000 in gross proceeds
fom sales of Class I shares in the primary offering. We pay selling commissions on Class A shares sold in the primary offéring ofup to 3.0% of the NAV per share,

vhich may be higher or lower due to rounding. Sclling cormmissions may be reduced or eliminated to or for the account of certain categories of purchasers. We pay our
dealer manager (1) 2 dealer manager £e cqual to 1/365th of0.60% of our NAV per share for Class A shares and Class W shares fr cach day, (2) a dealer manager e
equal 10 1/365th 070.10% of our NAV per share for Class 1 shares for cach day and (3) br Class A shares only, a distribution £e equal to 1/365th 0£0.50% of our NAV
per share for Class A shares Br each day. We will continue paying such dealer manager fes and distribution fe with respect to shares sold in this offering until the
carlier to oceur of the Hllowing: (i) a listing of the class of such shares on 2 national securities exchange, (ii) following the completion ofthis oftring, total underwriting
compensation in this offring equaling 10% of the gross proceeds fom the primary portion of this offxing or (iif) such shares no longer being outstanding. See “Plan of
Distribution.”
The per share amount represents an average of all shares under the primary ofering and distribution reinvestment plan based on the bregoing assumptions and the sale of
the total maximum ofering.

The date of this prospectus is May 31, 2013 DPF-PRO-MAY13

http:/Aww.sec.g ovArchives/edg arfdata/1327978/00011931251 3243413/d532500d424b3 htm 2/241
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The following table summarizes and discloses all of the compensation and fees, including reimbursement of expenses, to be
paid by us to the Advisor, the Property Manager and the Dealer Manager. The maximum amount that we may pay with respect to
such compensation, fees and reimbursement of expenses is also set forth below, assuming the maxinum gross proceeds fromthe
primary offering and distribution reinvestment plan.

The selling commissions listed below are effectively paid by purchasers of Class A shares in the primary offering at the time of
purchase, becausc the purchase price of such shares is equal to the NAV per Class A share plus the sclling commission, and such
selling commissions therefore have no effect on our NAV, The dealer manager fee and the distribution fee listed below are allocated
on a class-specific basis and differ for each class, even when the NAV of each class is the saire. Such class-specific fees are
generally expected to affect distributions of the applicable classes rather than the NAV per share of such classes. The other fees
and expenses below, including the primary dealer fee, are not class-specific. Accordingly, they are allocated among all holders of
Fund Interests ratably according to the NAV of their units or shares.

Summary of Fees, Comumissions and Reimbursements

Type of Compensation
and Recipient

Description and Method of Computation

Maximum Amount

Selling Commission—-the Dealer
Manager ()

Dealer Manager Fee—the Dealer
Manager

We pay the Dealer Manager selling commissions ofup to
3.0% of the NAV per Class A share. The actual selling
commission expressed as a percentage of the total price
per Class A sharc may be higher or lower than 3.0% duc
to rounding. Selling commissions may be waived at the
direction of the Dealer Manager and may be reduced for
volume purchases. Substantially all of the sales
commissions are expected to be reallowed to third-party
broker-dealers participating in this offering.

We do not pay selling commissions with respect to
purchases of Class W shares, Class I shares or shares of
any class sold pursuant to our distribution reinvestment
plan.

We pay the Dealer Manager a dealer manager fec that
accrues daily in an amount equal to 1/365th of 0.60% of
our NAV per share for each of our Class A and Class W
shares and an amount equal to 1/365th of 0.10% of our
NAV per share for our Class I shares forsuch day ona
continuous basis fromyear (o year. We will cease paying
the dealer manager fee with respect to shares sold in this
offering on the earlier to occur of the following: (i) 2
listing of the class of such shares on a national securities
exchange, (ii) following the completion of this offering,
total underwriting compensation in this offering equaling
10% of the gross proceeds fromthe primary pottion of
this offering or (iii) such sharcs no longer being
outstanding. The Dealer Manager may reallow a portion
of the

110
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The actual amount will depend on
the number of Class A shares
sold, the NAV pershare and the
type of accounts that purchase
sharcs. Aggregate sclling
commissions will equal
$65,533,981 if we sell the maxinum
offering, assuming that all shares
sold are Class A shares, the
maximum selling commission is
paid for cach primary offering
share and no reallocation of
shares between our primary
offering and our distribution
reinvestment plan.

Actual amounts depend upon the
number of shares of each class
purchased, our daily NAV and
when shares are purchased, and,
therefore, cannot be determined
at this time. The dealer manager
fee will equal $18,000,000 per
annumif we sell the maxinum
offering, assuming that all shares
sold are Class W shares and that
the NAVper Class W share
remains the same throughout this
offering,.

1221241
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Distribution Fee—the Dealer
Manager

Primary Dealer Fee—the Dealer
Manager

424(b)(3)

dealer manager fee to participating broker-dealers that
meet certain thresholds of our shares under management
and certain other metrics and to servicing broker-dealers.
The dealer manager fee is payable monthly in arrcars. The
dealer manager foe is payable with respect to all Class A,
Class W and Class Ishares, including Class A, Class W
and Class I'shares issued under our distribution
reinvestment plan. We do not pay a dealer mmanager fee
with respect to Class Eshares.

We pay the Dealer Manager a distribution fee with
respect to our Class A shares only that accrues daily in
an amount equal to 1/365 of 0.50% of the amount of our
NAV per share for the Class A shares for such day on a
continuous basis from year to year. We will cease paying
the distribution fee with respect to shares sold in this
offering on the carlier to occur of the following: (i) a
listing of the class of such shares on a national securities
exchange, (i) following the completion of this offering,
total underwriting compensation in this offering equaling
10% of'the gross proceeds from the primary portion of
this offering or (iif) such shates no longer being
outstanding. The Dealer Manager may reallow the
distribution fee to participating broker-dealers and
servicing broker-dealers. The distribution fee is payable
monthly in arrears. The distribution fee is payable with
respect to all Class A shares, including Class A shares
issued under our distribution reinvestment plan.

We do not pay a distribution fee with respect to Class E
shares, Class W shares or Class I shares.

We intend to enter into an amendment to our dealer
manager agreement to provide that we will pay to the
Dealer Manager a primary dealer fee in the amount of up
to 5.0% of the gross proceeds raised fromthe sale of
Class I shares in the primary offering, provided that (i) the
sales are all made before July 31, 2013 (unless extended
by the Conpany, through written notice to the Dealer
Manager) and (ii) the total gross procecds raised with
respect to which the primary dealer fec will apply may not
exceed $300,000,000. The Dealer Manager will retain 0.5%
of such gross proceeds and reallow the remainder of the
primary dealer fee to the patticipating broker-dealers
involved in selling

111
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Actual amounts depend upon our
daily NAV, the number of Class A
shares purchased and when
shares are purchased, and,
therefore, cannot be determined
at this time. The distribution fee
will equal $14,672,330 per annum
if we sell the maximum offering,
assuming that all shares sold are
Class A shares, that the NAV per
Class A sharc remains the same
throughout this offering and no
reallocation of shares between
out primary offering and our
distribution reinvestment plan.

Actual amounts depend upon the
proceeds raised fromthe sale of
Class I'shares in transactions that
entitle our Dealer Managerto a
primary dealer fee. The primary
dealer fee will equal $15,000,000 if
we pay the maxirum 5.0% primary
dealer fee on $300,000,000 in
gross proceeds fromsales of
Class I'shares in the primary
offering.

1231241



Broker Dealer

2014 IPT Marketing
Support Paid

Ameriprise Financial Services, Inc. S 1,554,810
AXA Advisors, LLC S 20,303
Berthel Fisher & Company S 782
Cambridge Investment Research, Inc. S 21,725
Capital Investment Brokerage, Inc S 1,450
Capital Investment Group, Inc S 8,450
Commonwealth Financial Network S 159,263
Essex National Securities S 9,833
Fintegra, LLC S 8,523
FSC Securities Coporation S 20,757
Hilliard Lyons S 159,864
Independent Financial Group S 7,628
Infinex Financial Group ) 10,872
Investacorp S 3,150
Investment Professionals Inc S 4,896
Kalos Financial S 7,880
Kovack Securities, Inc. S 3,950
Lincoln Financial Advisors Corporation S 49,989
Lincoln Financial Securities Corporation S 5,590
LPL Financial S 488,981
MetLife Securities S 20,709
New England Securities Corp S 18,250
NFEP Advisor Services, LLC S 30,166
NFP Securities, Inc. S 42,823
ONESCO Equity Sales S 55,987
Royal Alliance Associates, Inc. S 36,831
SagePoint Financial, Inc. S 26,657
Securities America S 6,434
Securities Service Network, Inc. S 7,351
US Bancorp Investments S 42,175
VSR Financial Services S 17,393
Woodbury Financial Services, Inc. S 11,055
Total 2014 IPT Marketing Support Paid 2,864,527
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Piled Porsuant to Rule 424(b)(3)
Registration No.333-184126
$2,000,000,000 Maximum Offering
$2,000,000 Mininwm Offering
$2,000 Minimum Purchasce
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Industrial Property Trust Inc. is a newly organized company formed Lo make investments in income producing real cstate assets consisting prinarily
of high-quality distribution warehouses and other industrial propertics that are leas ed to creditworthy corporate customers, We are extemnally managed
by Industrial Property Advisors LLC, or the “Advisor.” We intend to qualify as a real estate investment trust, or “REIT,” for federal income tax
purposes. This is a best efforts offering, which means that Dividend Capital Securities LLC, or the “Dealer Manager,” will use its best efforts but is not
required 1o sell any specific amount of shares. This is a continuous offering that will end no later than July 24, 2015, unless extended forupto an
additional one and a half year periad. The offering price was arbitrarily determined by our board of directors. Subject to certain exceptions, you nust
initially invest at least $2,000 in shares of our common stock. 1f we do vot sell $2,000,000 in shares before July 24, 2014, this offering will terminate and
your funds, which will be held in an interest-bearing escrow account, will be returned promptly to you.

We are an “emerging growth company” under the federal securities Taws and will be subject (o reduced public company reporting requivements.
Investing in shares of our common stock involves a high degree of risk. You should purchase shares anly if you can afford « complete loss of your
inves tment. See “Risk Factors” beginning on page 22. These risks include, among others:

« We have no prior operating history and there is no assurance that we will be able to achieve our investment objectives;

« We are subject to risks related to owning real estate, including changes in economic, demographic and real estate market conditions, as well as
the current severe dislocations ia the U.S. and global capital and real estate markets, Therefore, the amount of distributions we may pay to you in
the future, if any, is uncerlain, there is no guarantee of any return on your investment in us and you may lose the arnount you invest;

« Because our charter does not require us to pursue a transaction to provide liquidity to our stockhaolders, there is no public trading market for
shares of our common stock and there are limits on the ownership, transferability and redemption of shares of our common stock, which will
significantly limit the liquidity of your investment, you nust be prepared to hold your shares for an indefinite length of time;

« This is a blind pool offering; we have not identified any specific investments to make with the proceeds of this offering. You will not have the
opporunity to evaluate all of the investments we will make with the offering procceds prior to purchasing shares of our common stock;

+ We may change our investment policies without stockholder notice or consent, which could result in investments that are different fromthose
described in this prospectus;

« This is a “best efforts” offering and if we are unable to raise substantial funds, then we will be more limited in our investments;

« Distributions may be paid fromsources other than cash flows from operating activities, such as cash flows from financing activities, which may
include net proceeds from primary shares sold in this offering and borrowings (including borrowings secured by our assets). Some oralt of our
faturc distributions may be paid fromthese sources as well as proceeds from the sales of assets, proceeds from the issuance of shares pursuant
to our distribution reinvestment plan, cash resulting froma waiver or deferral of fees, and interest income fromour cash balances. There is no
limit on distributions that may be made from these sources. To the extent we pay distributions from sources other than our cash flows from
operating activities, we may have less funds available for the acquisition of propertics, and your overall return may be reduced.

+ We expect to coumpete with certain affiliates of direct or indirect owners of the sponsor of this offering for investments, and certain of those
entities will have priority with respect to certain investment opportunities, The Advisorand its affiliates face conflicts of interest as a result of
compensation arrangements, time constraints, competition for investments and for tenants and the fact that we do not have arm’s length
agreements with our Advisor or any other affiliates of our sponsor, which could result in actions that are not in your best interests;

« Ifwe terminate our agreement with the Advisor, we may be required to pay significant fees to oursponsor, which will reduce cash available for
distribution to you; and

« Ifwe fail to qualify as a REIT, it would adversely affcct our operations and our ability to make distributions to our stockholders,

Neither the Securitics and Exchange Commission nor any state sccurities regulator has approved or disapproved of these securities or
determined if this prospectus is truthtul or complete. In addition, the Attoruey General of the State of New York has not passed on or endorsed the
merits of this offering. Any representation to the contrary is unlawful. The use of forecasts in this offering is prohibited Any representation to the
contrary and any predictions, written or oral, as to the amount or certainty of any present or future cash benefit or tax consequence which may flow
from an investment in our common stock is not permitted.

PROCEEDS TO
PRICE TO COMPANY BEFORE

PUBLICD COMMISSIONS™M) EXPENSES(DO)
Primasy Offtring Per Share of Common Stock s 10.00 $ 0.95 $ 9.05
Total Minimum(2) § 2,000,000 $ 190,000 $ 1,810,000
Total Maximum(2 $1,500,000,000 $ 142,500,000 s 1,357,500,000
Distribution Reinvestment Plan Ofitring Share of Common Stock 3 9.50 $ 0.00 N 9.50
Total Maximum $ 500,000,000 $ 0.00 S 500,000,000
Total Maxitnum Ofring (Primary and Distribution Reinvestment Plan)(?) $2,000,000,000 $ 142,500,000 s 1,857,500.000

() Assomcs we sefl $1,500,000,000 in the primary offéring and $500,000,000 pursuant to our distribution reinvestment plan.

) Includes a sates commission ofup to 7.0% pev share and a dealer tanager fie of up to 2.5% per share, Sce *Plan of Distribution.” The Dealer Manager is an entity related to the Advisor, Sales
cormmissions and dealer manapcer foes may be reduced or eliminated to or v the account of certain catcgories of purchasers.

Praceeds are caleulated before reimbursing the Advisor for paying other distdbution-related costs and curnulative organization and ofering expenses in the amount ofup to $40,000,000, or 2 0% of
sggregate gross ofiering proceeds fom the sale of shates in the pimary offering and the distribution reinvesunent plan,

(&)
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The State of Ohio requires that subscriptions from Ohio residents may not be released from escrow until subscriptions for shares totaling at least
$7,000,000 have been received fromall sources. We are not pennitted to accept a subscription for sharcs of our common stock untii at least five
business days after the date you receive the final prospectus, as declared effective by the SEC, as supplemenied and amended. If we accept your
subscription, our trans fer agent will mail you a confirmation,

Investors whose subscriptions are accepted will be deemed admitted as stockholders of ours on the day upon which their subscriptious are
accepted. The escrow agent will deliver the subscription funds to us and they will be held in trust for the benefit of investors and will be used only for
the purposes set forth in this prospectus. Following refease of the funds fromthe escrow and before they arc applied as set forth in this prospectus,
offering proceeds may be placed in short-term, low-risk interest bearing investments, including obligations of, or obligations guaranteed by, the U.S.
Govermnment or bank money market accounts or certificates of deposit ef national or state banks that have deposits insured by the Federal Deposit
Insurance Corporation which can be readily sold or otherwise disposed of for cash.

Compensation Paid for Sales of Shaves

Prior to the commencement of this offering, we entered into a dealer manager agreement with our Dealer Manager which sets forth the following
compensation arrangements in conncetion with this offering.

Subject to the provisions for a reduction of the sales commission described below, we will pay the Dealer Manager a sales commission of up to
7.0% of the gross proceeds we raise from the sale of shares in the primary offering, all of which may be reallowed (o participating broker dealers who
are members of FINRA. We will also pay the Dealer Manager a Dealer Manager fee of 2.5% of the gross offering proceeds we raise fromthe sale of
shares in the pritnary offering for managing and coordinating the offering, working with participating broker dealers and providing sales and marketing
assistance, part of which may be reallowed to participating broker dealers. We will not pay veferral or similar fees to any accountants, attorueys or other
persons in connection with the distribution of the shares of our common stock. We will not pay a sales commission or a Dealer Manager fee on shares
purchased pursuant to our distribution reinvestment plan.

We will also pay the Advisor up to 2.0% of the aggregate gross offering proceeds from the sale of shares in out public offerings, including
shares issued pursuant to our disteibution reinvestment plan, to reimburse the Advisor for paying the cumulative organization expenses and expenses
of our public offerings, including legal, accounting, ptinting aud other expenses related to the distribution of our offerings, and for paying to the Dealer
Manager, participating broker dealers and servicing broker dealers expense reimbursements, marketing suppott fees, and bona fide due diligence
expense reimbursements, as described below, but anly to the extent that the Advisor has paid such expenses. The Advisor or an affiliate of the
Advisor will be responsible tor such cumulative organization and offering expenses of our public offerings to the extent that the total of such
curmlative expenses exceeds this 2.0% organization and offering expense reimbursement from our public offerings, without recourse against or
reimbursement by us.

Fromthe 2.0% organization and offering expense reimbursement, the Advisor wili pay up to 0.5% of the gross offering procecds we raise fiom
the sale of shares in the primary offering (which is cquivalent to 0.4% of the aggregatc gross offering proceeds fromthe sale of shares in the primary
offering and our distribution reinvestment plan) to reimburse the Dealer Manager, participating broker dealers and servicing broker dealers on a non-
accountable basis for their out-of-pocket expenses related to the distribution of the offering, including fees and costs associated with attending or
sponsoting conferences, The non-accountable expense reimbursement will be deemed additional underwriting compensation. Fromthe 0.5% non-
accountable expense reimbursement or the dealer manager fee paid to the Dealer Manager, the Dealer Manager, in its sole discretion, may approve the
payment of a marketing support fee to participating broker dealers based upon consideration of prior or projected volume of sales, the arount of
marketing assistance and level of marketing suppoit provided by such participating broker dealer in the past and the level of matketing support to be
provided in this offering. The Advisor will use the remainder of the 2.0% organization and offering expense reinbursement to pay the other cumulative
organization and offering expenses of our offerings, as described above.

177

http:/iwww.sec.g oviArchives/edg ar/data/1558441/000119312613334877/d5804450424b3.htm 184/230



w

112012014 42483

Table of Contents

Moreover, to the extent that shares are sold in the prinury offering with a reduced sales comniission as a result of a volume or other discount, as
described below, the Advisor may reimburse the Dealer Managert’s, participating broker dealers’ and servicing broker dealers’ non-accountable
expenses related to the distribution of the offering in excess of the 0.5% non-accountable expense reimbursement described above, without recourse
against or reimbursement by ns, so long as the total anmount of reimbursement of non-accountable expenses of the Dealer Manager, participating
broker dealers and servicing broker dealers does not exceed 3.0% of gross offering proceeds we raise fromthe sale of shares in the primary offering and
the aggregate of all compensation payable to FINRA members participating in this offering does not exceed 10% of gross offering proceeds we raise
from the sale of shares in the prinary offering.

Under FINRA rules, the aggregate of all compensation payable to FINRA members participating in this offering (including any scrvicing broker
dealers) will not exceed 10.0% of gross offering proceeds we raise fromthe sale of shares in the primary offering, including the sales commissions,
dealer manager fees and reimbursement of the Dealer Manager’s, participating broker dealers’ and servicing broker dealers” expenses and the marketing
support fee (except for reimbursement of bona fide due diligence expenses as described below), The Dealer Manager will monitor the aggregate amount
ofunderwriting compensation that we pay in connection with this offering in order to ensure we comply with the underwriting compensation limits of
applicable FINRA rules described abave. No underwriting compensation will be paid in connection with shares purchased pursuant to the distribution
reinvestment plan.

In order to show the estimated maximim underwriting compensation payable in connection with this offering, the following table assumes that
we selt all $1,500,000,000 in shares of our common stock in the primary offering and that all shares are sold with the highest possible 7.0% sales
connission:

Per Share ot Maximum Amount
Public Offering Price per share $ 10.00 — § 1,500,000,000
Dealer Manager Fee $ 025 2.5% $ 37,500,000
Participating Broker Dealer Commission § 070 7.0% $§ 105,000,000
Marketing Support Fee/Expenses* $ 0.05 0.5% $ 7,500,000
Total Fees, Commissions, and Expenscs** $ 1.00 10.0% $ 150,000,000
* Includes the marketing support fee and reimbursement of out-of-pocket cxpenses that may be paid by the Advisor. Also includes payments by

the Advisor and affiliates of the Advisor to the Dealer Manager for salaries and bonuses of certain cmployces of the Dealer Manager while
participating in this offering.
**  The Dealer Manager, participating broker dealers and servicing broker dealers may also be reimbursed lor bonu fide due diligence expenses.

The bona fide duc diligence expenscs of the Dealer Manager, participating broker dealers and servicing broker dealers that are included in the
organization and offering expenses may include legal fees, travel, lodging, meals and other reasonable out-of-pocket expenses incurred by participating
dealers, servicing broker dealers and their personnel when visiting our office to verily information related to us and this offering and, in some cases,
reimbursement of the allocable share of out-of-pocket internal due diligence personnel of the participating dealer or servicing broker dealer conducting
due diligence on the offering. Reimbursement of bona fide duc diligence expenses is contingent upon the receipt by the Dealer Manager of an invoice
or 4 similar such itemized statement from the participating broker dealers or servicing broker dealers that demonstrates the actual due diligence
expenses incurred by that broker dealer. Subject to certain limitations in our agreements, we have agreed to indemnify the Dealer Manager and
participating broker dealers and the Dealer Manager and participating broker dealers have agreed to severally indemify us, our officers and our
directors against certain liabilities in connection with this offering, including liabilities arising under the Securities Act. However, the SEC and some
state securitics commissions take the position that indemnification against liabilities arising under the Securities Act is against public policy and is
uagnforceable.
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Ent N Name Acct No Invoice Date P.O. Num Reference Amount Discount Net
109310 |Dividend Capital Secy 78115-000 123114] 12/31/2014 SIPC 7 PAYMENT 17.00 0.00 17.00
100310 |Dividend Capital Secy 21565-000 123114( 12/31/2014 SIPC 7 PAYMENT 4,462.00 0.00 4,462.00

Payor: Dividend Capital Securities LLC Date Check No. Check Amount

Payee:  Securities Investor Protection Corp 2/18/2015 019177 4,479.00

Retain this statement for your records

| ——— O (1 Thousand Four Hundred Seventy Nine AND 00/100 DOLLARS .

i

*OLq 77" 12121000 2LA OBOSBB 925"



Report of Independent Registered Public Accounting Firm

The Member
Dividend Capital Securities LLC:

We have reviewed management’s statements, included in the accompanying Dividend Capital Securities
LLC Exemption Report (the Exemption Report), in which (1) Dividend Capital Securities LLC (the
Company) identified the following provisions of 17 C.F.R. § 15¢3-3 (k) under which the Company claimed
an exemption from 17 C.F.R. § 240.15¢c3-3 (k)(2)(i) (the exemption provisions); and (2) the Company
stated that it met the identified exemption provisions throughout the year ended December 31, 2014
without exception. The Company’s management is responsible for compliance with the exemption
provisions and its statements.

Our review was conducted in accordance with the standards of the Public Company Accounting Oversight
Board (United States) and, accordingly, included inquiries and other required procedures to obtain evidence
about the Company’s compliance with the exemption provisions. A review is substantially less in scope
than an examination, the objective of which is the expression of an opinion on management’s statements.
Accordingly, we do not express such an opinion.

Based on our review, we are not aware of any material modifications that should be made to management’s
statements referred to above for them to be fairly stated, in all material respects, based on the provisions set
forth in paragraph (k)(2)(i) of Rule 15¢3-3 under the Securities Exchange Act of 1934.

KMy ue

KPMG LLP

Denver, Colorado
February 27, 2015



DIVIDEND CAPITAL SECURITIES LLC
(A Wholly Owned Subsidiary of Dividend Capital Securities Group LLLP)

Dividend Capital Securities LL.C Exemption Report
Year ended December 31, 2014

Dividend Capital Securities LLC (the "Company") is a registered broker-dealer subject to rule 17a-5
promulgated by the Securities and Exchange Commission (17 C.F.R. §240.17a-5, “Reports to be made by
certain brokers and dealers”). This Exemption Report was prepared as required by

17 C.F.R. § 240.17a-5(d)(1) and (4). To the best of its knowledge and belief, the Company states the
following:

(1) The Company claims an exemption from 17 C.F.R. § 240.1 5¢3-3(k)(2)(i) and (2) the Company met the
exemption provision throughout the most recent fiscal year January 1, 2014 to December 31, 2014

without exception.

Dividend Capital Securities LLC

By:
Charles Murray, President

February 27, 2015



