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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 supportmg schedules pertamlng to the firm of

Dividend Capital Securities, LLC , as
of December 31 , 2015 , are true and correct. I 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
NOTARY PUBLIC .
STATE OF COLORADO Signature
NOTARY ID 20044000815 , o
Y COMMISSION EXPIRES JANUASY 17, 2020 Designated Principal

/ Notary Publlc

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

(a) Facing Page.

(b) Statement of Financial Condition.

(c) 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 () 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.

X

**EFor conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).



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

Statement of Financial Condition

December 31, 2015
Assets
Cash ' $ 6,139,832
Accounts receivable -- related parties ' 1,466,599
Other assets 384344
Total assets $. 7,990,775 ..
Liabilities and Member’s Equity
Liabilities:
Accounts payable and other accruals ($111,494 due to related parties) $ 1,623,279
Accrued commissions and bonuses 2,994,070
Accrued commissions 602,372
Other liabilities ... 164,268 :,
Total liabilities 5,383,989
Member’s equity — 2,606,7786 )
Total liabilities and member’s equity $.__ 7,990,775

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, 2015

Revenue:
Dealer manager fees — related parties $ 19,830,435
Marketing fees — related parties 7,382,485
Total revenue _ o 27,212,920
Expenses:
Commissions 7,603,033
Payroll related 5,591,869
Office and overhead ($1,482,596 paid to related parties) 1,949,189
Marketing and travel _ 16,427,423
General and administrative , 649,522
Total expenses 32,221,036
Net loss (5,008,116)
Member’s equity, beginning of year 2,589,902
Capital contributions from Member . 5,025,000
Member’s equity, end of year $ 2,606,786 .

See accompanying notes to financial statements.



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

Statement of Cash Flows
Year ended December 31, 2015

Cash flows from operating activities:
Net loss $  (5,008,116)
Adjustments to reconcile net loss to net cash used in operating activities:
Changes in operating assets and liabilities:

Increase in accounts receivable — related parties (1,139,275)
Decrease in other assets 493,169
Increase in accounts payable and other accruals 1,220,695
Decrease in other liabilities (90,299)
Increase in accrued commissions and accrued commissions and
bonuses . 1,714,853
Net cash used in operating activities . (2,808,973
Cash flows from financing activities:
Capital contributions from Member 5,025,000
Net cash provided by financing activities — 5,025,000 _
Net increase in cash 2,216,027
Cash, beginning of year 3,923,805
Cash, end of year $__ 6,139,832

See accompanying notes to financial statements,
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DIVIDEND CAPITAL SECURITIES LLC
(A Wholly Owned Subsidiary of Dividend Capital Securities Group LLLP)

Notes to Financial Statements
December 31, 2015

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 2015,
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.
DPF commenced a follow-on offering of up to $1.0 billion in shares of common stock on September 16,
2015, immediately following the end of the initial offering. 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 22, 2017, 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

The Company’s cash is a financial instrument that is 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) 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.

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, 2015

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, 2015, 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 2012,

(¢) 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.

Dealer Manager 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 and follow-on public offerings, which included shares pursuant to
DPF’s Distribution Reinvestment Plan (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 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.

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). IPT will pay the Company a dealer manager fee of 2.5% of gross proceeds of IPT Class A
share common stock and 2% of gross proceeds of IPT Class T share 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.
IPT 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 distribution fee
accrues daily in an amount equal to 1/365" of 1.0% of the current gross offering price per share for each of
the Class T shares.

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

Notes to Financial Statements
December 31, 2015

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, 2015, the Company had regulatory net capital of $2,109,661, which was
$1,750,728 in excess of its minimum net capital requirement of $358,933. At December 31, 2015, the
aggregate indebtedness to net capital ratio was 2.6 to 1.

Related-Party Transactions

The Company has an agreement with Overhead Services, Inc. (OSI), a related party, which requires the
Company to pay allocated expenses from OS], 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 Company, according to the headcount associated with each entity. The
Company incurred $1,482,596 of these related-party expenses for the year ended December 31, 2015, 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). The following
summarizes the related party revenue for the year ended December 31, 2015:

Dealer Manager and Distribution Fees. The Company recognized $19,268,998 of dealer manager and
distribution fees from IPT and $561,437 of dealer manager and distribution fees from DPF.

Organization and Offering Reimbursements. The Company recognized $4,002,377 of reimbursements
for organization and offering expenses from Industrial Property Advisors LLC (IPA) which is presented as
marketing fees-related parties in the Statement of Operations and Member’s Equity.

Other Reimbursements. The Company recognized $1,945,154 of reimbursements for payroll related
expenses from Dividend Capital Total Advisors LLC (DCTA), $50,301 of reimbursements for direct
expenses from DPF, $189,540 of reimbursements for direct expenses from IPA, $202,223 of reimbursements
for payroll related expenses from Gran Ciudad and $992,890 of reimbursements for direct expenses from
Industrial Income Advisors LLC (IIA), all of which are presented as marketing fees-related parties in the
Statement of Operations and Member’s Equity.

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 22, 2016, 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.

7 (Continued)



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, 2015

Net capital:
Member’s equity $
Less nonallowable assets:
Accounts receivable — related parties, net of allowable portion

Other assets
Net capital

Minimum required net capital (greater of $5,000 or 6%:% of aggregate indebtedness
of $5,383,989)

The computation of net capital in conjunction with Form X-17A-5, as of December 31, 2015,
as filed on January 27, 2016, does not differ from the computation under Rule 15¢3-1,

as calculated above.

See accompanying report of independent registered public accounting firm.
8 .

Schedule I

2,606,786

112,781
384,344

2,109,661

358,933

Capital in excess of minimum requirements $" ”'1,7 50,7287



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

Computation for Determination of Reserve Requirements and PAB Accounts Reserve Requirements Under Rule 15¢3-3
December 31, 2015

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.
9



Schedule III
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, 2015

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. -
10



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

Financial Statements and Supplementary Information
December 31, 2015

(With Report of Independent Registered Public Accounting Firm Thereon)
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KPMG LLP

Suite 800

1225 17th Street
Denver, CO 80202-5598

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, 2015, 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, 2015, 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. Qur 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 CF.R. § 240.17a-5. In our opinion, the supplemental
information contained in Schedules I, II, and III is fairly stated, in all material respects, in relation to the
financial statements as a whole.

KPMG Lep

Denver, Colorado
February 22, 2016

KPMG LLP is a Delaware limited liability partnership,
the U,S. member firm of KPMG International Cooperative
{"KPMG Intemational”), a Swiss entity,



SECG  SECURITIES INVESTOR PROTECTION CORPORATION
Processing P.0. Box 92185 Washington, D.C. 20090-2185

S|P0119% 202-371-8300

(33-REV 7/10) | Artien General Assessment Reconciliation
Fﬂﬁ a["\ ?Bﬂﬁ For the fiscal year ended 12/31/2015

{Read carefully the instructions in your Working Copy before completing this Form)

wgﬁnmgmnmE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

SIPC-7

(33-REV 7/10)

WORKING COPY

1. Name of Member2@@iress, 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
|065199 FINRA DEC mailing label requires correction, please e-mail
DIVIDEND CAPITAL SECURITIES LLC any corrections to form@sipc.org and so
518 17TH STREET indicate on the form filed.
17TH FLOOR Name and telephone number of person to
DENVER. CO 80202-4130 contact respecting this form.
| |  John Bauerle 303-953-3898
2. A. General Assessment {item 2e from page 2) $ 27,498 _
B. Less payment made with SIPC-6 filed (exciude interest) {(7.496) )
7/23/2015
Date Paid
C. Less pricr overpayment applied { 0 i )
D. Assessment balance due or {overpayment) 20,002
E. Interest compuled on late payment (see instruction E) for_o____days at 20% per anhum 0
F. Total assessment balance and interest due (or overpayment carried forward) $..20.002
G. PAID WITH THIS FORM:
Check enclosed, payable to SIPC
Total {must be same as F above) $ 20,002
H. Overpayment carried forward $( 0 )

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

The SIPC member submitting this torm and the
person by whom it is executed represent thereby Dividend Capital Securities, LLC.
that all information contained herein is true, correct
and complete.

i3
{Name, orporgbon, Parlnership or olher organization)

{Auihorized Sjgnalure)
Dated the 17 day of February 2016 | 1//56 /2:”5/'/0’% - /z};vf/w//é’#
) (Tivle)

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.

&2 Dates: .

= Postmarked Received Reviewed )

i

u;_l Calculations Documentation _______ Forward Copy
m .

e> Exceptions:

a-

o Disposition of exceptions:



DETERMINATION OF “SIPC NET OPERATING REVENUES”
AND GENERAL ASSESSMENT : ,
Amounts for the fiscal period
‘beginning_ 01/01/2015
and ending_1zavzs

Eliminate cents
{tem No,

2a. Total revenue (FOCUS Line 12/Parl IIA Line 9, Code 4030) §27,212,920

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

predecessors not included above. 9
(2) Net loss from principal ransactions in securities in trading accounts. .O
(3) Net foss from principal transactions in commodilies in trading accounts. . 0
(4) Interest and dividend expense deducled in determining item 2a. .O )
(6} Net loss from management of or participation in the underwriting or distribution of securities. 0 _—
{8) Expenses other than advertising, printing, registration fees and legal fees deducted in determining net 0
profit from management ol or participation in underwriling or distribution of securities. =
(7) Net loss from securities in investment accounts. 0 S ST .
Total additions ' O .
2¢. Deductions:
{1) Revenues from the distribullon 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 companies or insurance company separate 0
accounts, and from transaclions in security futures products.
(2) Revenues from commodily transactions. * O
(3) Commissions, floor brokerage and clearance paid lo other SIPC members in connection with 0
securities transaclions. . — -
(4) Reimbursemenls for postage in connection with proxy solicitation. O

(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 0
from issuance date.

(7) Direct expenses of printing advertising and legal fees incurred in connection with other revenue (5 291 560)
related to the securities business {revenue defined by Section 16{8}(L} of the Act). \voe 4

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

Marketing Support Fees (10,922,041)

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

(9) (i) Total interest and dividend expense (FOCUS Line 22/PART |IA Line 13,
Code 4075 plus line 2b(4) above) but not in excess 0
of tolal interest and dividend income. - $

{ii} 40% of margin interest earned on customers securities 0
accounts (40% of FOGUS line 5, Code 3960). $

0

Enter the greater of line (i) or (ii)

se= e - e e==Totglededustions—— - B -—

(16,213601)

2d. SIPC Net Operating Revenues $..10’999’319

-2e, General Assessment @ .0025 $ 27,498

(1o page 1, line 2.A.)



SIPC-7 Instructions

This form is to be filed by all members of the Securities Investor 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” shali 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
2¢(8) 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 hereinatter.

[t 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 SIPC-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 predecessar, 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.,ifanetlosswas 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 2¢{1) through line 2c(9) are either
provided for in 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 2c(9) allows for a deduction of
either the total of interest and dividend expense (not
to exceed interest and dividend income), as reported
on FOCUS line 22/PART [IA 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 2¢ (8) aggregates
fo $100,000 or greater, supporting documentation
must accompany the form that identities 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 late payment (it
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 invesiment 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 setting forth the amount so
excluded and proof of ils entitlement to such exclusion.

E. Interest on Assessments. |t 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.

Mali this completed form to SIPC together with a
check for the amount due, made payable to SIPC,
using the enclosed return PO BOX enveiope 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 Identity 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)223-1679
or e-mail a copy to form@sipc.org on the same day as the
wire,



rrom 3ection 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 protit, it 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 investment companies or insurance
company separate accounts) or account supervision with respect to securities;

(G) fees for the solicitation ot 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 commet-
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 portfolioc 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 iransferable: share, voling trust certificate, cettificate of deposit, certificate of deposit for
a.security, or any security future as thal term is defiried in saction 78¢(a)(55)(A) of this title, any investment contract or certificate

of Interest ot patticipatién in any profit-sharing agreement ot in any oil, gas or mineral royalty or lease (if such invesiment 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 pul, 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, straddle, 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 from 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 heen held for investment.

(b) The term "securities in investment accounts” shall mean securities that are clearly identitied 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(¢)(3)(C)[Item2¢(1), page2]. e T

Nole: It the amount of assessment entered on line 2e of SIPC-7 is greater than 1/2 ol 1% ol "gross revenues Irom Ihe securilies business” as defined above. you may submil thaf calculation
along wilh the SIPC-7 form to SIPC and pay the smallar amount, subjecl ta saview by your Examining Authorily and by SIPC.

SI86 £ xamini _—
ASE Amer-can Slock Exchange, LLC FINRA  Financlal Indusiry Regulatory Authority
CBOE Chicago Board Oplions Exchange, Incarporated NYSE, Arca, Inc.

CHX Chicage Slock Exchange, Incorparated 4 NASDAQ OMX PHLX

SIPC Securities Inveslor Prolection Corporation



I
Dividend Capital Securities

2015 SIPC 7
Detail of Marketing Support to Registered Broker Dealers

Description L : Amount
12/31/15 YTD IPT Marketing Support 10,545,619
12/31/15 YTD IPT Reallowance of Distribution Fees 147,624
12/31/15 YTD DPF Marketing Support/Reallowance of Dealer Manager Fees 228,798
Grand Total 10,922,041

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




mﬁ

|

H OLO'ETT'E YOVI8Y'T T88°80S . PISTIT ZOO'IES T 0LY LEYOIV'E pied fonn-_mT«mfwi,E_ fel0)

- osy - ¢ - - - muu?&mﬂwnocacﬁ Ainqpoom

98L2 0sz - - r - 4 3u) ‘&nw&)vﬁ,_nmucwcm eAOA
STET 5568 2 - = - . wﬁtuw.&moxem Jwwng
orTY v98 = - a - - 301035 {#iaunyly 303y duing

= 0se - e = = - . peay g 8l ausalg
+EL0T L1052 ~ = - - - E.—_cc»_w_ IBWIISIN| UIO3UN
2R 600'C - + 00% 056 008'T on ﬁ:mpﬁﬂs Jawwny auhem
ST'TY ZS6'EYT SYU'B 860 [\T494 OBE'S [\[4:3-74 ﬁaweg:_ diooueq sn
0557 oSy 006 oze 806°7 ooV SOV'TL “ou) %ERASE [edURUL AINGPOOM
000'E sL9 €7y [47 - 0052 0se sI0IsaAU| sogeuslS
2957 €08°2T EOU'6 0£9y €0L'6 SSYLT €1€08 ) susunsaauls
S10°E VI8'E ot - = 00s LEY'OT U} “EIOMIRN 9SS S3RUNDaS
€099t 860'9Z 0sL'Z ovv'y 0S8'E OLS'ET Wi'sy : " eUsBWY SARUNDIS

- . - K . B - di0) ¥e|in2ag:pueBus moN
¥EO'E €90°L 186 €TE 006'T 0s zot'T | duoseisanuy
65¥'TZ Z6€'SE et o5ty #99°S 10LT 997y . ﬂ.c,ﬁ_m_u%cz ui0gades
oo 186'9 - -z . - 0sL Suj *edzsayalg usunsasu| jeude)
162°SE 865'7T 878'6 S91'9 SSE'E $0z'0T 6909 = SANUNDDS NP
€886 8Lt oLt 0ZT'E §99'C or's 6EE0E .:nn%,&ou $3UUN23S IS
6L8°E 454 289°T 985 = oSt 807’8 dnoin)eueuiuapuadapy)

~ - . I .- = OLO'ET .w 711 ‘eiBayuly
0S8’z TL0'6T - - osz - 788'81 fpinaes [euoneN xass3
SyB'eE 8T8'6T ez 0sT'T Si8'Y [1card 65€°CE suy ‘siiaosiy aouely (eAoy
066'T . 0851 = - = - 05T |-/SoBUN335 ydeA0)
Y9y 06v's z52's 14 SE 0z p9'E Waunsaau) jeuded
00201 96L'9T S6C'T 09€'T 009 [1:34 ZOO'ET SEOMALESBIUBLILY YSA
26512 £69'65 66L9 0BLT st YiEY LTSy Wrioig jerueuld xauyu|
74 €679 9e8'L SE6T sov'z SEST 9ESTH U] ‘YoseIsIY :w.ucﬁai_ aSpuquwe)
0£9'TE T79'se 628 5967 8LT'ST St6'y £65'E9 £3) Aynb3 03s3INO
28’61 98L'TS LSY'ET 9z6'8 09T'LT 65561 vBIVL ._n.%u julieyd!ieuonen

- . “ - - - - T rouj 'sanunoas 4N
LELLY 66965 1298 Elead ot 0109 166'9% JTT $90KIR5 JOSIAPY ddN
SSE'EY T6¥'LS LT TEY'IT LSLTY €EE'8T €220 HIOMISN jeibuieul] Yleamuowwod
(8YV9E £1£°09T (144 ¢ SYE'LT 970'8L 66572 [V R raad ) ¢ |etoueuly 141
vET'ST vi6'8z oLL't S68'L S8T'9 08E°0T €9z uoneiodion EAHTaS feueuld ujeour
Y0L'L8T YEE'9ST - T6L'SS ¥98'zC 91108 Erad s 160°S0€ uonelodio) LIOsABl.jeRURUld UoouN
625 26 96T'T - - 6L osE'E ! jenueuy sorey

- . = ostT = $69'T . QD R4MINLAl
s - B = ! < . 8] WBUISIAY]
98E’S 018 065 00T'T 00z . 0001 6302 sujSEaiissajaly wounsau)
009t 000°T 06Y'T SL¥'9 oTr'L 058'C 0992 EOLIBUIY J0/SIFINAD) JALUISEAUY
erse SES'TL ZSLE 08L'T L1e® TESE 16557 [er3ueULY I59AUL
189'2y ETO'LTZ jarans 020’9 9EE'TT 0£5°0T 9TS'L9 SUOAT paRKitH
[12%4 <74 # - 0ST [3:17 00Tz sInuUNIag preug
[v:1 4] PIE'S 00p'Z 0SL'E 039y S00°0T 0851 SERLIES pallly 3521
00zt - . . - 005 - O™ Ssiigipdg lenueuty e11a3
89572 SET'IY 126'E Sov's TPS'ET [7<4] £6Z°87 JTIEERAIRS JuBURSIAY £1913)
SST8 608'TT s9 ETOT osy sTLL 7916 SRIGMAN.JOSINpY 1137
Y6S'ET 990'2€ 8LLT - 658°C L6LT 01€'s SUoSNDY ©I533)
SISE 916 6£8 0SET - 0st LS ity g Joysiy |3yag
618'8E 0Lo'L 0E9'E (42 126%6 oPTE 26815 I “SI0SAPY WXV
SOEEEQ'Z ZTE'808 ST9'6vZ 975'€9 1SE‘18T $12'02T , THZ IS8 “3u( *$adjAIRg |eraueul 4 asudyawy

1e301 puery STOZ/TE/ET STOZ/0E/TT SIRJIE/OT. | SI0LJOE/6 ST0/TE)E STOZ/TE/L - SY/oEle -
B : . ygnouyy pied poddng 151230 429020
Bunpaye Ldi STOZ




42483 Page 1 of 229

424B3 1 d580445d424b3.htm 424B3

Tatle of Condents

Fited Pursunnt to Rule 424(b)(3)
Registration No, 333-184126
$2,000,000,000 Maximum Offering ™
$2,000,000 Minimum Offering t.?‘l
$2,000 Minimunt Purchase HITIEIANL

Industrial Property Trust Inc. is a newly organized company formed to make investmenls in incume producing real estate assels consisting
primarily of high-quality distribution warehouses and othet industrial properties that are feased to creditworthy corporate customers, We are
externally wanaged by Industeial Propesty Advisors LLC, or the “Advisor.” We intend to qualify as a real estate investment trust, or “REIT,” for
tederal income tax purposes,, This is a best ¢fYorts offering, which means that Dividend Capital Securities LLC, or the “*Dealer Manager,” will use its
hest efforts but is not required lo sell any specific amoual of shares. This is a continuous offering that will end no later than July 24, 2018, unless
extended for up 10 anvadditional one and a half year period, The offering price was arbitrarily determined by our board of direciors, Subjectto
certain exceplions, you muast initially invest at loast $2,000 in shares of our comion stock, 1f we da not seil $2,00G,000 in shares before July 24,
2014, this offering will terminate und your funds, which will be held in an mlcrcst-bcal’iug escrow accounl, will be retumed promptly to yvou.

We are an “cmerging growth company” under the fcdcral seenrities Iaws and wnl be subject to reduced public company reporting
vequircments. Investing i shares of our common stack involves a high degree of visk. You should purchase shares only if you can afford a
comptefe logs of your investment, See “Risk I'nctors” beginning on page 22, These risks include, among others:

+ Wc have no prior operating history and there is no assurance thal we will be able to achicve our investment objectives;

+ We nre subject to risks related to owning real eslate, including changes in ¢cconomic, demographic and real estale market conditions, as well as

the current severe dislocations in the U,S. and global capital and real cstate markets. Therefore, the amount of distributions we may pay to you

in the fulure, if any, is uncertain, 1here is no guarantee of any return on your investment in us and you may lose the amount you invest;

¢+ Because our charier does not require us to pursue a lransaction 1o provide liquidity to our stockholders, there is no public trading nearket for
sharcs of our common stock and there arc fimits on the ewnership, transferabilily and redemption of shares of our comamon stock, which will
significaatly limit the tiquidity of your investment, you must be prepared to hold your shares for an indefinite fength of time;

+ This is a blind pool affering; we have not identiticd any specific investinents 1o make with the proceeds of this offering, You will not have the
opportunity lo evajuate all of the investments we will make with the offering proceeds prior Lo purchasing shares of our cotumon siock;

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

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

+ Distributions may be paid {rom sources other than cash flows from operating activities, such as cash flows from financing activities, which
may include nel procceds from primary shares sold in this otfering and borrowings (including borrowings secured by our asscls). Somc or all
of*our future distributions may be paid from these sources as well as proceeds from the sales of assets, proceeds from the issuance of shares
pursuant to our distribution reinvestment plan, cash resalting irom a walver or deferral of fees, and interest income from our eash balonces.
Therc is no linit on distributions that muy be made fram these sources. To the exient we pay distributions froim sources other than our cash
Nows front operaling activities, we may have less funds available for the acquisition of propertics, and your overall return may be reduced:

» We expect 10 compete with certain afliliates of direct or indirect owners of the sponsor of this offering {or investments, and certain of those
entities will have priority with respect to certain investment opportunities. ‘The Advisor and its aflitiates face contlicls of interest as a result of
compersation arrangements, time constraints, competition for investments and for tenants and the fact that we do not have ann's length
ugreements with our Advisor or any other aflitiates of our sponsor, which could resuit in actions that are nol in your best interests;

+ IFwe termvinate our agrecment wilh the Advisor, we may be required to pay significant fees to our spansor, which will reduce cnsh available
for distribution fo you; and

« [T'we [ail to qualify as a REIT, it would adversely affect our apcrations and our ability io make distributions to our stockholders,

Neither the Securities nnd Exehange Commlssion nor any state securitics regulator hus approved or disapproved of these securities or
determined if this prospeetus is (ruihful or complete, In addition, the Attorney General of the State nf New York has not passed on oy
endorsed the merits of this offering. Any vepresentation to (he contrary is unlawful, The use of forecasts In this offering is prohibited. Any
represcatation lo the contreary and any predictinns, wrltten 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 comsmon stock {s not permitied.

. PROCEEDS TO
4 PRICE TO COMPANY BEFORE

PURLICS LOMMIESIONEIN EXPENSESUAI
I'rmwy Oflesing Per Share of Common Stosk b 1000 £ 093" & §as
Vol Mininsuni 3 200800 s 15500 3 1,8 1HLD6S
Maxinungd H] \oo 0030,0G4 H 42300099 & 1,157,5050,000
instion Reinvestment Plan Qdicring Share of Corunon Stock s G sn k3 éw ¥ 340
Tolai Maxinwgm $ 580,000,008 ] 208 s $60,000,006

*Potal Maxiowsm Offering (Primaty ond Dishilastion Retavesiaient Manih $1,050, 060,000 E | 142,500,005 § 1,857,500.0

(07 Asstames we seli £1,500,000,000 fn ke pv’nwy nﬂ‘umgnnd 5508000, m‘\uam (0 vur distibution ycmve;tmem‘ bt

1 Tacludes g sales cemmussion of uple 7 Q% di-fe al up 10 2 3% per share Sce “PIEN AEDIGIBOGEA ™ The Dealer Mannger is unt eniity selaled to The Advisoc Sales
commissions and Jealer manager f' Su- g account of cenain cat cbom sl ASOLS

Pracesds are catsulated helare reim! ;ﬁj‘f ror disiSition velated costs and cumladiee gi:di‘ihap ;and offering sxpenses in the amount of up fo $40,000 K, o

2 0% of agyregale gross offering proceeds fom (he sale af shiires in the primary afTering and the Wstribution o nmfﬂﬂvlfllhn

The date of this prospectus is August 14, 2013,

http://www.sec.gov/Archives/edgar/data/1558441/000119312513334877/d580445d42403....  7/23/2015
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The State of Ohio requires that subscriptions from Olio residents may not be released from escrow until subscriptions for shares totaling at least
$7,000,000 have been received from all sources, We are aol permitted (o accept a subscriplion for sharcs of our common stock until al jeast five
busincss days afler the date you feceive the [inal prospectus, as declared elfective by the SEC, ns supplemented and amended. If we acoept your
subscription, our transfer agent will mail you a confinmation.

fnvestors whose subscriptions are aceepted will be deemed admitted as stockholders of ours on the day upon which their subscriptions are
accepted. The escraw agent will defiver the subscription funds (o us and they will be bield i trust for the benetit of investors and will be used onty
for the purposcs st forth in this prospectus. Following relcase of the funds from the escrow and before they are applicd as set forth in this
pruspectus, olfering peoceeds may be placed in shorl-temm, low-risk interest bearing investuents, including obligntions of, or obligations guaranteed
by, the U.S. Government or bank maoney market accounts or certificates of deposit of national or stale banks that have deposits insuréd by the
Federal Deposit Insurance Carpuration which can be readily sold or othenwise disposed of for cash.

Compensation Prid for Sales of Shares

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

Subject to the provisions for a reductivn of the sales commission described below, we will pay the Dealer Manager o sales connnission of up
1o 7,0% ol (he gross procecds we raise from the sale of shares in the primary ofTering, all of which may be reallowed to participating broker deaters
who are members of FINRA. We will also pay the Dealer Manager a Dealer Manager fee 0f2.5% of'the gross oflering proceeds we faise from the
sale of shares in the primary offering for managing and coordinating the offering, working with participating braker dealers and providing sales and
marketing assistance, part of which may be realiowed to participating broker dealers. We will not pay referrat or similar ftes to any accountants,
attorneys or other persons in conncetion with the distribution of the shares of our common slock. We will not pay a sales commission or a Dealer
Manager tec on shares purchascd pursuaat to our disteibution refnvestment plan,

W will also pay the Advisor up to 2,.0% of the aggregate grass offering proceeds from the sale of shares in our public offerings, including
shares issued prrsuant w our distribution reinvestment plan, (o reimburse the Advisor for paying the cumulative organization expenses and expenses
of our public offerings, including legal, accounting, printing and other expenses refated to the distribution of our offerings, and {ur paying to the
Deater Manager, participating broker dealers and scrvicing broker dealers expensc reimhbursements, marketing support lees, and bona fide due
diligence expense reimbursements, as described below, but only to the extent that the Advisor has paid such expenses. The Advisoror an affiliale of
{he Advisor will be responsible for such cumulative organization and offering expenses of our pulilic offerings to the extent that the lowl of such
cumulative expenscs exceeds this 2.0% organization and offcring cxpense reimbursement from our public offerings, withoul recourse against or
reimbursement by us,

From the 2.0% organization and offering expense reimbursement, the Advisor will pay up to 0,5% of the gross offering procecds we raise
from the sale ot shares in the primary offering (which is cquivalent ta 0.4% of the siggregale pross offesing proceeds from the sale of shares in the
primary offcring mnd our distribution reinvestnent plan) to reimburse the Dealer Manager, participating broker dealers and servicing broker dealers
on a nor-aceountable basis for their vut-nf-pocket expenses related 1o the disteibution of the offering, including fecs aud costs associated with
attending or sponsoring confercnces. The non-accauntable expense reimburscment will be deemed additional undedivriting compensation. From the
0.5% non-accountable expense reimbitrsement or the dealer manager fec paid to the Dealer Manager, the Dealer Manager, in its sole discretion, may
approve the paynient of a marketing support fee to participating broker dealers based upon consideratian of privr or projected volume of sales. the
amount of marketing assistance and level of marketing suppartprovided by such participating beoker dealer in the past and the level ol marketing
suppart 1 he provided in this offering, The Advisar-will use the remainder of the 2,0% organization and offcring expense reimbursement to pay the
other cumulative organization and offering expenses of our offerings, as described above.

177
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Mareover, 1o the extent that sharcs are sold in the primary offering with a reduced sales commission as a result of a volume or other discount,
as deseribed below, the Advisor may reimburse the Dealer Manager’s, participating broker dealers” and servicing broker dealers” non-accountable
expenses related 1o the distribution of the offering in excess of the 0.5% non-accountable expense reimbursement described above, withoul recourse
agninst or reimbarsement by us, so long as the total amount of reimbursement of non-accountable expenses of the Dealer Manager, participating
broker dealers and servicing broker dealers doos not exceed 3.0% of gross offering procecds we raise from the salc of shares in the primary offering
and fhe aggregate of all compensation payable to FINRA members patticipating in this offering does not exceed 10% of gross offering procgeds we
raise {rom (he sale of shares in the primary offering,

Under FINRA rules, the aggregate of all compensation payable to FINRA members panticipating in this offering (including any servicing
broker dealers) will not exceed 10.0% of gross offering proceeds we raise from the sale uf shares in the primary offering, including the salcs
commissions, dealer manager fees and reimbursement of the Dealer Manager’s, participating broker deaters’ and servicing broker dealers’ expenses
and the marketing support fee (except for veimbursement of bona fide due diligence expenses as described below). The Dealer Manager will
manitor the aggregate amount of yuderwriting compensation that we pay in conneetion with (his offering in ofdec to ensure we comply with the
underwriting compensation limits of applicable FINRA rules described above. Na undenvriting conpensation will be paid in connection with shares
purchased pursuant to the distribution reinvestment plan.

In order to show the estimated maximum underwriting compensution payable in connection with this offering, the following table assumes
that we sell 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 commission;

Per Shure % Maxinuar Ainount
Public Offering Price por share $ 10.00 e $1,500,000.000
Dealer Manager Fee 3 025 2.5% § 372,500,000
Participating Broker Dealer Commission $ 0.70 7.0% $ 105,000,000
Marketing Support Fee/Lxpenses® $ 005 0.5% $ 7,500,000
Tolaf Fees, Commissions, and Dxpenses** $ LOO 10.0% $ 150,000,000

*° [ncfudes the marketing support fec and reimburscinent of out-of-pocket cxpensts that may be paid by the Advisor, Also includes payments by
lhe Advisor and affilintes of the Advisor to the Dealer Manager for salarics and bonuses of certain employees of the Dealer Manager while
participating in this offering. :

**  The Dealer Manager, participating broker dealers and servicing broker dealers may also be reimbursed for bona fide due diligence expenses.

The bona fide due diligence expenses of ihe Dealer Manager, participating broker dealers and servicing broker dealers that are included inhe
organization and offering oxpenses may include legal fees, travel, lodging, meals and other reasonable out-of-pocket expenses incurred by
pucticipating dealers, servicing broker dealers and their personnel when visiting onr office 1o verify information related o us and this offering and,
it 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 or. ihe offering. Reimbursement of bona fide due diligence expenses is contingent upon the receipt by the Deater
Mannger of an inveice or a similar such itemized staiement from the participating broker dealers or servieing broker dealers that demonstrates the
actual due diligence expenses incurred by that broker dealer. Subject to certain limitations in our agreements, we have sgreed lo indemnify the
Deater Manager and participating broker dealers and the Dealer Manager and participating broker dealers have agreed fo severally indemnify us, our
afficers and our directors against certain !iabilities in connection with this offering, including liabilitics arising under the Sceurities Act. HMowever,
the SEC and spme state sceurities cammissions take the position that indemnification against liahilities arising under the Sccurities Act is against
public policy and is inenforceable.
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$1,000,000,000 Maximum Offering of Class A, Class W and Class I Shares of Common Stock

DIVIDEND CAPITAL

CHGER LI ED B@OGLHRTY Pl

Dividend Capital Diversified Property Fund Inc. is an externally managed real estate investment trust, or REIT, that invests in a diverse portfolio of
real properties and real estate-related debt and securities. As of June 30, 2015, we had total gross investments with an estimated fair value of approximately
$2.3 billion (calculated in accordance with our valuation procedures), comprised of approximately $2.2 billion in gross investments in real property and
approximately $56.5 million in net debt-related investments, As of June 30, 2015, we had invested in a total of 58 operating properties located in 20
geographic markets in the United States, aggregating approximately 9.5 million net rentable square feet. We are managed by Dividend Capital Total
Advisors LLC, or the “Advisor.” We are not a mutual fund and do not intend to register as an investment company under the Investment Company Act of
1940, as amended.

We are offering on a continuous basis up to $1,000,000,000 of shares of our common stock, consisting of up to $750,000,000 of shares in our primary
offering and up to $250,000,000 of shares pursuant to our distribution reinvestment plan. We are offering to the public three classes of shares of our common
stock: Class A shares, Class W shares and Class I shares. The share classes have different selling commissions and ongoing fees and expenses. As of
August 28, 2015, we had outstanding 141,277,709 shares of our unclassified common stock, which we refer to herein as “Class E” shares, 1,415,518 shares
of Class A common stock, 1,388,606 shares of Class W commuon stock and 22,000,604 shares of Class I common stock, held respectively by 27,055, 182, 223
and 2,267 stockholders.

We are offering to sell any combination of Class A, Class W and Class I shares with a dollar value up to the maximum offering amount. The per share
purchase price varies from day to day and equals, for each class of common stock, our net asset value or “NAV” for such class, divided by the number of
shares of that class outstanding as of the end of business each day, plus, for Class A shares sold in the primary offering only, applicable selling commissions.
Subject to certain exceptions, you must initially invest at least $2,000 in shares of our common stock. This is a best efforts offering, which means that
Dividend Capital Securities LLC, or the “Dealer Manager,” the underwriter of this offering and an entity related to the Advisor, will use its best efforts but
is not required to sell any specific amount of shares.

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

Investing in shares of our common stock involves a high degree of risk. You should purchase shares only if you can afford a complete
loss of your investment. See “Risk Factors” beginning on page 31. These risks include, among others:

. There is no public trading market for shares of our commeon stock, and we do not anticipate that there will be a public trading market for our
shares, so redemption of shares by us will likely be the only way to dispose of your shares.

. Our Class A, Class W and Class I share redemption program generally imposes a quarterly cap on aggregate net redemptions of our Class A,
Class W and Class I share classes equal to the amount of shares of such classes with a value of up to 5% of the aggregate NAV of the
outstanding shares of such classes as of the last day of the previous quarter. We may also amend, suspend or terminate our share redemption
program at any time. As a result, our shares have only limited liquidity and may become illiquid.

. A portion of the proceeds received in this offering is intended to be used to redeem Class 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 for shares of our common stock will be based on the NAV of each class of common stock and will not be
based on any public trading market. Gur NAV does not currently 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 for all or substantially all of our shares, or the price
that our shares would trade at on a national stock exchange. Furthermore, our board of directors may amend our NAV procedures from time to
time.

. Some of our executive officers, directors and other key personnel are also officers, directors, managers, key personnel and/or holders of an
ownership interest in the Advisor, our Dealer Manager, our property manager and/or other entities related to Dividend Capital Total Advisors
Group LLC, our “Sponsor.” As a result, they face conflicts of interest, including but not limited to conflicts arising from time constraints,
allocation of investment opportunities and the fact that the fees the Advisor will receive for services rendered to us are based on our NAV, the
procedures for which the Advisor assists our board of directors in developing, overseeing, implementing and coordinating,

. If we fail to maintain our status as a REIT, it would adversely affect our results of operations and our ability to make distributions to our
stockholders.

. The amount of distributions we may make is uncertain. We may pay distributions from sources other than cash flow from operations, including,
without limitation, the sale of assets, borrowings or offering proceeds. The use of these’sources for distributions would decrease the amount of
cash we have available for new investments, share redemptions and-other corporate purposes, and could reduce your overall return,

Neither the Securities and Exchange Commission nor any state securities regulator has approved or disapproved of these securities or
determined if this prospectus is truthful or complete. In addition, the Attorney General of the State of New York has not passed on or endorsed
the merits of this offering. Any representation to the contrary is unlawful. The use of forecasts in thls 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.

Total Maximum Total Maximum
Primary Distribution Total
Per Share (1) Offering (2) Reinvestment Plan 2) Maximum
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Gross offering proceeds (3) $ 750,000,000 $ 250,000,000 $1,000,000,000

Public offering price, Class A shares $ 7.6382
Public offering price, Class W shares $ 7.4091
Public offering price, Class I shares $ 7.4091
Selling commissions and primary dealer fee
(3)4) $ 0.0933 $ 12,500,000 — $ 12,500,000
Proceeds to us, before expenses (4) 3 7.3718 $ 737,500,000 3 250,000,000 $ 987,500,000

(1) The price per share presented is based on the NAV as of August 28, 2015. The actual per share offering price for each class will equal the daily NAV
per share for such class, plus, for Class A shares sold in the primary offering only, applicable selling commissions. On each business day, our NAV per
share for each class is (1) posted on our website, www. dividendcapitaldiversified.com, and (2) made available on our toll-free, automated telephone
line, (888) 310-9352.

2) We reserve the right to reallocate the offering amount between the primary offering and our distribution reinvestment plan,

(3) Table assumes that 1/3 of primary offering gross proceeds come from sales of Class A shares, 1/3 of primary offering gross proceeds come from sales
of Class W shares and 1/3 of primary offering gross proceeds come from sales of Class I shares, and that we pay the maximum 5.0% primary dealer
fee on $100,000,000 in gross proceeds from sales of Class I shares in the primary offering. We pay selling commissions on Class A shares sold in the
primary offering of up to 3.0% of the public offering price per share, which may be higher or lower due to rounding, Selling commissions may be
reduced or eliminated to or for the account of certain categories of purchasers. Subject to Financial Industry Regulatory Authority, Inc., or FINRA,
limitations on underwriting compensation, we pay our dealer manager (1) a dealer manager fee equal to 1/365th of 0.60% of our NAV per share for
Class A shares and Class W shares for each day, (2) a dealer manager fee equal to 1/365th of 0.10% of our NAV per share for Class I shares for each
day and (3) for Class A shares only, a distribution fee equal to 1/365th of 0.50% of our NAV per share for Class A shares for each day. We will
continue paying such dealer manager fee and distribution fee until the earlier to occur of the following: (i) a listing of the class of such shares on a
national securities exchange or (ii) such shares no longer being outstanding. See “Plan of Distribution.”

(4) The per share amount represents an average of all shares under the primary offering and distribution reinvestment plan based on the foregoing
assumptions and the sale of the total maximum offering, There will be additional items of value paid by us in connection with this offering, which are
viewed by FINRA as underwriting compensation. Payment of this additional underwriting compensation will reduce the proceeds to us, before
expenses, See “Plan of Distribution.”

The date of this prospectus is September 16, 2015
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could potentially reduce your overall return and adversely impact and dilute the value of your investment in
shares of our common stock.

*  We have experienced past annual net losses, as determined in accordance with GAAP, and may experience
additional losses in the future which could adversely impact our NAV and our ability to conduct operations,
make investments and pay distributions.

+  Because the dealer manager fee and distribution fee are allocated on a class-specific basis and are bome by all
holders of the applicable class, you will be allocated a share of class-specific expenses of our other offerings.

*  OurNAY per share may suddenly change ifthe valuations of our properties materially change from prior
valuations or the actual operating results materially differ from what we originally budgeted. For example, we
regularly face lease expirations across our portfolio, and as we move further away from lease commencement
toward the end ofa lease term, the valuation of the underlying property generally will be expected to drop
depending on the likelihood ofa renewal or a new lease on similar terms.

Compensation to the Adviser and its Affiliates

The Advisor and its affiliates receive fees and reimbursements for services related to this offering and for the

| investment and management of our assets, subject to the review and approval of our independent directors. Set forth
below is a summary of the fees and expenses we expect to pay these entities. The maximum amount that we may pay
with respect to such fees and expenses is also set forth below, assuming the maximum gross proceeds from the primary
offering and distribution reinvestment plan. See “The Advisor and the Advisory Agreement—Management
Compensation” for a more detaited explanation of the fees and expenses payable to the Advisor and its affiliates.

The selling commissions listed below are effectively paid by purchasers of Class A shares in the primary offering at
the time of purchase, because the purchase price of such shares is equal to the NAV per Class A share plus the selling
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 same. Such class-specific fees are generally expected to affect distributions ofthe 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.

Because the dealer manager fee and distribution fee are allocated on a class-specific basis and are bome by all
holders of the applicable class, you will be allocated a share of class-specific expenses of our other offerings. Even ifthe
FINRA limitations on underwriting compensation are reached with respect to this offering, you will be allocated a share
of class-specific expenses of ourother offerings. Accordingly, with respect to the shares that you own, you should expect
to be allocated the maximum dealer manager fee and distribution fee described below, for as long as you own your
shares.

10
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Type of Compensation
and Recipient

Selling Commission—the
Dealer Manager

Dealer Manager Fee—the
Dealer Manager

Description and Method of Computation

SUMMARY OF COMPENSATION TO THE ADVISOR AND ITS AFFILIATES

Maximum Amount

We pay the Dealer Manager selling commissions of up
to 3.0% of'the public offering price per Class A share.
The actual selling commission expressed as a percentage
of the public offering price per Class A share may be
higher or lower than 3.0% due 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, shares of any
class sold pursuant to our distribution reinvestment plan,
or Class A shares sold through fee-based programs, also
known as wrap accounts, or through investment advisers
registered under the Investment Advisers Act of 1940 or
applicable state law.

Subject to FINRA limitations on underwriting
compensation, we pay the Dealer Manager a dealer
manager fee 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 0f 0.10% of our NAV per share for our Class I
shares for such day on a continuous basis from year to
year. We will cease paying the dealer manager fee on the
carlier to occur of the following: (i) a listing of the class
of such shares on a national securities exchange or (ii)
such shares no longer being outstanding.

The Dealer Manager may reallow a portion of the dealer
manager fee to participating broker-dealers that meet
certain thresholds of our shares under management and
certain other metrics and broker-dealers servicing
investors’ accounts, referred to as servicing broker-
dealers. The dealer manager fee is payable monthly in
arrears. The dealer manager fee is payable with respect to

all Class A, Class W and Class I shares, including Class

A, Class W and Class I shares issued under our
distribution reinvestment plan. We do not pay a dealer
manager fee with respect to Class E shares.

The actual amount will
depend on the number of
Class A shares sold, the NAV
per share and the type of
accounts that purchase shares.
Aggregate selling
commissions will equal
$22,500,000 if we sell the
maximum offering, assuming
that all shares sold are Class A
shares, the maximum selling
commission is paid for each
primary offering share and
there is no reallocation of
shares between our primary
offering and our distribution
reinvestment plan.

Actual amounts depend upon
the number of shares of each
class outstanding, our daily
NAYV and when shares are
outstanding, and, therefore,
cannot be determined at this
time. The additional dealer
manager fee with respect to
shares sold in this offering
will equal $6,000,000 per
annum if we sell the
maximum offering, assuming
that all shares sold are Class
W shares and that the NAV
per Class W share remains the
same throughout this offering.
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Type of Compensation
and Recipient

Distribution Fée—fhe Dealer
Manager

Primary Dealer Fee—the
Dealer Manager

Description and Method of Computation

Maximum Amount

" the future we may provide for additional primary dealer

Subject to FINRA limitations on underwriting
compensation, we pay the Dealer Manager a distribution
fee with respect to our Class A shares only that accrues
daily in an amount equal to 1/365th 0£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 on the earlier to
occur of the following: (i) a listing of the class of such
shares on a national securities exchange, (ii) or such
shares 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 may pay to the Dealer Manager a primary dealer fee
in the amount of up to 5.0% of the gross proceeds raised
from the sale of Class I shares in the primary offering,
provided that (i) the total gross proceeds raised with
respect to which the primary dealer fee will apply may
not exceed $100,000,000, subject to further increase by
our board of directors, in its discretion; (ii) the primary
dealer fee will only be paid with respect to sales made
by participating broker-dealers specifically approved by
us as being eligible; and (iii) the primary dealer fee will
only be paid with respect to sales made at times
approved by us. The Dealer Manager may reallow a
pottion of the primary dealer fee to the participating
broker-dealers involved in selling such Class I shares
based on the portion of the gross proceeds raised from
their customers, The Dealer Manager will consider the
primary dealer fee to be underwriting compensation. The
primary dealer fee will be paid by us and will not be
considered to be a class-specific expense. Accordingly,
the expense will be allocated among all holders of Fund
Interests ratably according to the NAV of their units or
shares. Currently, the maximum primary dealer fee we
_will pay our Dealer Manager is $5 million, although in

fee payments.

Actual amounts depend upon
our daily NAV, the number of
Class A shares outstanding
and when shares are
outstanding, and, therefore,
cannot be determined at this
time. The additional
distribution fee with respect
to shares sold in this offering
will equal $4,887,500 per
annum if we sell the
maximum offering, assuming
that all shares sold are Class A
shares, that the NAV per
Class A share remains the
same throughout this offering
and that there isno
reallocation of shares between
our primary offering and our
distribution reinvestment
plan.

Actual amounts depend upon
the proceeds raised from the
sale of Class I shares in
transactions that entitle our
Dealer Manager to a primary
dealer fee. The primary dealer
fee will equal $5,000,000 if
we pay the maximum 5.0%
primary dealer fee on
$100,000,000 in gross
proceeds from sales of Class [
shares in the primary offering.
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Type of Compensation

and Recipient Description and Method of Computation Maximum Amount

Additional Underwriting We pay directly, or reimburse the Advisor and the We estimate our additional
Compensation—the Dealer Dealer Manager if they pay on our behalf, certain underwriting compensation
Manager or the Advisor additional items of underwriting compensation expenses to be approximately

described in “Plan of Distribution—Underwriting $3,270,000 if we sell the
Compensation,” including legal fees of the Dealer maximum offering amount.
Manager, reimbursements for customary travel, lodging,
meals and reasonable entertainment expenses of
registered persons associated with the Dealer Manager,
the cost of educational conferences held by us, including
costs reimbursement for registered persons associated
with the Dealer Manager and registered representatives
of participating broker-dealers to attend educational
conferences sponsored by us, attendance fees and costs
reimbursement for registered persons associated with the
Dealer Manager to attend seminars conducted by
participating broker-dealers, and promotional items. In
addition to this additional underwriting compensation,
the Advisor may also pay the Dealer Manager additional
amounts to fund certain of the Dealer Manager’s costs
and expenses related to the distribution ofthis offering,
which will not be reimbursed by us, as described in
“Plan of Distribution—Underwriting Compensation—
Other Compensation.” Also, the Dealer Manager may
pay supplemental fees or commissions to participating
broker-dealers and servicing broker-dealers with respect
to Class I shares sold in the primary offering, which will
not be reimbursed by us, as described in “Plan of
Distribution—Underwriting Compensation—
Supplemental Fees and Commissions.”

Issuer Organization and We pay directly, or reimburse the Advisor and the We estimate our issuer
Offering Expense Dealer Manager if they pay on our behalf, any organization and offering
Reimbursement—the organization and offering expenses (other than selling  expenses (which excludes
Advisor or its affiliates, commissions, the dealer manager fee, distribution fee, = underwriting compensation
including the Dealer the primary dealer fee, supplemental fees and expenses, including selling
Manager commissions, and certain other amounts described in commissions, the dealer

“Plan of Distribution—Underwriting Compensation~— manager fee, the distribution
Other Compensation”) as and when incurred. Afterthe  fee, the primary dealer fee,
termination of the primary offering and again after supplemental fees and
termination of the offering under our distribution commissions, the additional
reinvestment plan, the Advisor has agreed to reimburse  underwriting compensation
us to the extent that total cumulative organization and  described above and certain
offering expenses (including selling commissions, the  other amounts described in
primary dealer fee, the dealer manager fee, the “Plan of Distribution—
distribution fee and any additional underwriting Underwriting Compensation
compensationi) that'we'incurexceed 15% of ourgross ™ —Other Coitipenisation™)to™ |~
proceeds from the applicable offering. be approximately $9,566,300
ifwe sell the maximum
offering amount.
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2015 IPT Reallowance of Distribution Fees Paid Through

12/31/2015

Row Labels

Sum of Amount

AMERIPRISE FINANCIAL SERVICES, INC.
AMERITAS INVESTMENT CORP
ARVEST ASSET MANAGEMENT
ARVEST WEALTH MANAGEMENT

AXA ADVISORS AIP

BERTHEL FISHER & CO FINANCIAL SRVS
CAMBRIDGE INVESTMENT RESEARCH INC
COMMONWEALTH FINANCIAL NETWORK
ESSEX NATIONAL SECURITIES

FIRST FINANCIAL EQUITY CORP
GENEOS WEALTH MANAGEMENT
HARBOUR INVESTMENTS

HILLIARD LYONS - AIP

INDEPENDENT FINANCIAL GROUP LLC
INFINEX INVESTMENTS INC

INVEST FINANCIAL CORPORATION
INVESTACORP INC

INVESTMENT CENTERS OF AMERICA
INVESTMENT PLANNERS INC
INVESTMENT PROFESSIONALS INC
LINCOLN INVESTMENT PLANNING
LINSCO/PRIVATE LEDGER CORP -- AIP
NATIONAL PLANNING CORP

NFP ADVISOR SERVICES LLC

ONESCO EQUITY SALES CO

SIGNATOR INVESTORS

SII INVESTMENTS

STERNE AGEE FINANCIAL SERVICES
VOYA FINANCIAL ADVISORS INC
WAYNE HUMMER INVESTMENTS
WESTERN INTERNATIONAL

70,543
43
1,260
5,579
2,794
94
1,783
5,982
1,480
7
394
130
5,182
49
1,051
890
204
264
8
60
191
33,673
2,923
8,184
1,081
88
2,590
233
103
347
417

Grand Total

147,624




2015 DPF Marketing

Broker Dealer Support Paid Through
— . 12/31/2015

FIRST FINANCIAL EQUITY CORP 294
INTEGRITY INVESTMENTS INC 3,957
NFP ADVISOR SERVICES LLC 4,932
RAYMOND JAMES ASSOCIATES INC 92,321
RAYMOND JAMES FINANCIAL SERVICES 120,367
US BANCORP INVESTMENTS, INC 3,978
VSR FINANCIAL SERVICES 2,815
KOVACK SECURITIES 116
WAYNE HUMMER INVESTMENTS 18
Total 2015 DPF Marketing Support Paid 228,798
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$2,000,000,000 Maximum Offering ¢ JBl
$2,000,000 Minimum Offering Y, >
$2,000 Minimum Purchase H U‘E{i};{:_:‘?‘", HEY:

Industrial Property Trust Inc. was formed in 2012 to make investments in income producing real estate assets consisting primarily of high-quality distribution
warehouses and other industrial properties that are leased to creditworthy corporate customers. We are externally managed by Industrial Property Advisors LLC,
or the “Advisor.” We believe we have been organized and have operated in a manner so as to qualify as a real estate investment trust, or “REIT,” for U.S. federal
income tax purposes, commencing with our taxable year that ended on December 31, 2013, and we intend to continue to operate in accordance with the
requirements for qualification as a REIT. This is a best efforts offering, which means that Dividend Capital Securities LLC, or the “Dealer Manager,” will use its
best efforts but is nat required to sell any specific amount of shares. This is a continuous offering that will end no later than July 24, 2016, unless further extended
in accordance with federal securities laws. We have registered shares of our common stock that may be offered in any combination of the two classes of shares of
our common stock: Class A shares and Class T shares. The offering price for the shares in the primary offering is $10.44 per Class A share and $9.83 per Class
T share. The offering price was arbitrarily determined by our board of directors based on our estimated net asset value, or “NAV,” as determined on August 13,
2013, plus any applicable per share up-front sales commissions, dealer manager fees and organization and offering expenses to be paid with respect to the
Class A shares and the Class T shares. Subject to certain exceptions, you must initially invest at least $2,000 in shares of our common stock. As of August 3,
2015, we had raised gross proceeds of $549.9 million from the sale of 55.2 million shares of our common stock in this offering, which includes proceeds raised
from the sale of shares through our distribution reinvestment plan. As of that date, 147.5 million shares remained available for sale pursuant to this offering,
including 51.9 shares available for sale through our distribution reinvestment plan, Prior to the date of this prospectus, we had offered only unclassified shares of
common stock. On or prior to the date of this prospectus, the outstanding shares of our common stock will be renamed as Class A shares, Shares are issued in
book entry form only.

We are an “emerging growth company” under the federal securities laws and will be subject to reduced public company reporting requirements.
Investing in shares of our common stock involves a high degree of risk. You should purchase shares only if you can afford a complete loss of your
investment. See “Risk Factors” beginning on page 35. These risks include, among others:

* We have a limited 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. Therefore, the amount of
distributions we may pay to you in the future, if any, is uncertain, there is no guarantee of any return on your investment in us and you may lose the amount
you invest;

» Because our charter does not require us to pursue a transaction to provide liquidity to our stockholders, 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 must be prepared to hold your shares for an indefinite length of time;

+ This is a blind pool offering; we have not identified specific investments to make with all of the proceeds of this offering. You will not have the opportunity to
evaluate all of the investments we will make with the offering proceeds 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 from those 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 have been and may continue to be paid from sources 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 or all of our
future distributions may be paid from these sources as well as proceeds from the sales of assets, proceeds from the issuance of shares pursuant to our
distribution reinvestment plan and cash resulting from a waiver or deferral of fees. 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
properties, and your overall return may be reduced.

* We expect to compete with certain affiliates of direct or indirect owners of Industrial Property Advisors Group LLC, the parent of the Advisor and the sponsor
of this offering, or the “Sponsor,” for investments, and certain of those entities will have priority with respect to certain investment opportunities. The Advisor
and its affiliates face conflicts of interest as a result of compensation arrangements, time constraints, competition for investments and for customers and the fact
that we do not have arm’s length agreements with the Adviser, Dividend Capital Property Management LLC, or the “Property Manager,” or any other affiliates
of the Sponsor, which could result in actions that are not in your best interests,

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

» If we fail to qualify as a REIT, it would adversely affect our operations and our ability to make distributions to our stockholders.

Neither the Securities and Exchange Commission ner any state securities regulator has approved or disapproved of these securities or

determined if this prospectus is truthful or complete. In addition, the Attorney General of the State of New York has not passed on or endorsed the
merits of 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.

MAXIMUM
COMMISSIONS
PRICE TO AND PROCEEDS TO
PUBLIC(1) EXPENSESQ) COMPANY()
Primary Offering :
Per Class A Share of Common Stock $ 10.4403) $ 12007 3 92400
VY e T Phein PV Pl mate
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reruiass | dnare of Lommon dIoCK s 9.83(3) $ 0.5898 $ 92400

Total Minimum(2) $ 2,000,000 $ 169,500 $ 1,830,500

Total Maxitnum(2) $ 1,500,000,000 $ 127,125,000 $ 1,372,875,000
Distribution Reinvestment Plan Offering

Per Class A Share of Common Stock $ 9.92(3) M 0.1984 $ 9.7203

Per Class T Share of Commen Stock $ 9.83(3) b 0.1966 $ 9.6332

Total Maximum $ 500,000,000 $ 10,000,000 $ 490,000,000
Total Maximum Offering(2) $ 2,000,000,000 $ 137,125,000 3 1,862,875,000

(1) Assumes we sell $1.5 billion in the primary offering and $500.0 million pursuant to our distribution reinvestment plan.

(» “Commissions” are the aggregate sales commissions and dealer manager fees to be paid from primary offering gross proceeds, applying the assumption that
45% of primary offering gross proceeds come from sales of Class A shares and 55% of primary offering gross proceeds come from sales of Class T shares.
“Expenses” are the amounts reimbursed to the Advisor for paying other distribution-related costs and cumulative organization and offering expenses in the
amount of up to $40.0 million, or 2.0% of aggregate gross offering proceeds from the sale of shares in the primary offering and the distribution reinvestment
plan. In addition, these amounts do not include the 1.0% annual distribution fee payable on Class T shares purchased in the primary offering. See “Plan of
Distribution” for additional information regarding underwriting compensation.

(3) These amounts have been rounded to the nearest whole cent throughout this prospectus and the actual per share offering prices for the Class A shares and
Class T shares are $10.4407 and $9.8298, respectively, and the actual per share distribution reinvestment plan offering prices for the Class A shares and Class
T shares are $9.9187 and $9.8298, respectively.

The date of this prospectus is August 19, 2015,
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stockholder would be able to realize the estimated NAV per share or the respective offering price per share if such stockholder attempts to
sell his or her shares; (ii) a stockholder would ultimately realize distributions per share equal to the estimated NAV per share or the respective
offering price per share upon our liquidation or sale; (iii) shares of our common stock would trade at the estimated NAV per share or the
respective offering price per share on a national securities exchange; (iv) a third party would offer the estimated NAV per share or the
respective offering price per share in an arm’s-length transaction to purchase all or substantially all of our shares of common stock; or (v) the.
methodologies used to determine the estimated NAV per share would be acceptable to FINRA. In addition, we can make no claim as to
whether the estimated NAV per share will or will not satisfy the applicable annual valuation requirements under ERISA and the Code with
respect to employee benefit plans subject to ERISA and other retirement plans or accounts subject to Section 4975 of the Code that are
investing in shares of our common stock.

Further, the estimated NAV per share and the offering prices per share were calculated as of a moment in time, and the value of our
common shares will fluctuate over time as a result of, among other things, developments related to individual assets, acquisitions of
additional assets, the sale of additional shares of our common stock, changes in the real estate and capital markets, sales of assets and
payment of disposition fees and expenses in connection therewith, the distribution of sales proceeds to our stockholders and changes in

" corporate policies such as our distribution level relative to eamings. As a result, stockholders should not rely on the estimated NAV per share
ot the respective offering price per share as being an accurate measure of the then-current value of shares of our common stock in making a
decision to buy or sell shares of our common stock, including whether to reinvest distributions by participating in our distribution
reinvestment plan and whether to request redemption under our share redemption program. Notwithstanding, we are not obligated to redeem
shares of our common stock under our share redemption program. Our board of directors may, in its sole discretion, amend, suspend, or
terminate the share redemption program at any time if it determines that the funds available to fund the share redemption program are needed
for other business or operational purposes or that amendment, suspension, or termination of the share redemption program is in the best
interest of our stockholders.

Compensation Paid for Sales of Shares

Prior to the effective date of the post-effective amendment to the registration statement of which this prospectus forms a part, we will
enter into a dealer manager agreement with our Dealer Manager which sets forth the following compensation arrangements in connection
with this offering. We will not pay a referral or similar fees to any accountants, attomeys or other persons in connection with the distribution
of shares of our common stock. ; '

Summary

The following table shows the sales commissions payable by us at the time you subscribe for shares in the primary offering with respect
to each class of shares, which sales commissions are subject to a reduction in certain circumstances with respect to Class A shares as
described below:

Maximum up-front
sales commission

Class A shares 4 ’ 7.0%
Class T shares 2.0%

The following table shows the fees we will pay to the Dealer Manager with respect to each class of shares:

Class A Class T
Dealer Manager Fee(1) 2.5% 2.0%
Distribution Fee(2) None 1.0%

227
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(1) The dealer manager fee will be paid up-front by us at the time you subscribe for Class A shares and Class T shares in the primary
offering. The dealer manager fee will not be paid on shares sold pursuant to our distribution reinvestment plan.

(2) The ongoing distribution fee is presented on an annualized basis as a percentage of the current gross offering price of Class T shares in
the primary offering, or if we are no longer offering shares in a public offering, the estimated per share value of Class T shares of our
common stock. See “Distribution Fee” below for a description of how we calculate this fee and the circumstances under which we will
cease paying this fee.

" Sales Commission

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% ofthe gross proceeds we raise from the sale of Class A shares in the primary offering and 2.0% ofthe gross proceeds we raise
from the sale of Class T shares in the primary offering, all of which may be reallowed to participating broker dealers who are members of
FINRA. We will not pay a sales commission on shares purchased pursuant to our distribution reinvestment plan.

&

Dealer Manager Fee

We 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 reallowed to participating broker dealers. With respect to Class A
shares, we will pay the Dealer Manager a dealer manager fee in the amount of up to 2.5% of the gross proceeds from the sale of Class A shares
in the primary offering. With respect to Class T shares, we will pay the Dealer Manager a dealer manager fee in an amount of 2.0% ofthe
gross proceeds from the sale 0f Class T shares in the primary offering. We will not pay a dealer manager fee on shares purchased pursuant to
our distribution reinvestment plan.

The Dealer Manager, in its sole discretion, may use a portion of the dealer manager fee that it receives to pay a marketing support fee to
participating broker dealers based upon consideration of prior or projected volume of sales, the amount of marketing assistance and level of
marketing support provided by such participating broker dealer in the past and the level of marketing support to be provided in this offering.

Distribution Fee

With respect to Class T shares only, we will pay the Dealer Manager a distribution fee as additional compensation for selling shares in
the offering and for ongoing stockholder services. The distribution fee will accrue daily and be paid monthty. The distribution fee will be
calculated on outstanding Class T shares issued in the primary offering in an amount equal to 1.0% per annum of the (i) current gross offering
price per Class T share or (ii) if we are no longer offering shares in a public offering, the estimated per share value of Class T shares of our
common stock. If we are no longer offering shares in a public offering, but have not reported an estimated per share value subsequent to the
termination of the offering, then the gross offering price in effect immediately prior to the termination of that offering will be deemed the
estimated per share value for purposes of the prior sentence. If we report an estimated per share value prior to the termination of the offering,
the distribution fee will continue to be calculated as a percentage of the current gross offering price per Class T share until we report an
estimated per share value following the termination of the offering, at which point the distribution fee will be calculated based on the new
estimated per share value. In the event the current gross offering price changes during the offering or an estimated per share value reported
after termination of the offering changes, the distribution fee will change immediately with respect to all outstanding Class T shares issued in
the primary offering, and will be calculated based on the new gross offering price or the new estimated per share value, without regard to the
actual price at which a particular Class T share was issued. The distribution fee will be payable monthly in arrears and will be paid on a
continuous basis from year to year. We will not pay a distribution fee on Class A shares. The distributions paid with respect to all
outstanding Class T shares will be reduced by the distribution fees calculated with respect to Class T shares issued in the primary offering
and all Class T shares will receive the same per share distribution.
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We will cease paying distribution fees with respect to each Class T share on the earliest to occur of the following: (i) a listing of shares
of our common stock on a national securities exchange; (ii) such Class T share no longer being outstanding; (iii) the Dealer Managet’s
determination that total underwriting compensation from all sources, including dealer manager fees, sales commissions, distribution fees and
any other underwriting compensation paid to participating broker dealers with respect to all Class A shares and Class T shares would bein
excess of 10% of the gross proceeds of the primary portion of this offering; or (iv) the end ofthe month in which the transfer agent, on behalf
of the Company, determines that total underwriting compensation, including dealer manager fees, sales commissions, and distribution fees
with respect to the Class T shares held by a stockholder within his or her particular account, would be in excess of 10% ofthe total gross
investment amount at the time of purchase of the primary Class T shares held in such account. All Class T shares will automatically convert
into Class A shares upon a listing of shares of our common stock on a national securities exchange. With respect to item (iv) above, all of the
Class T shares held in a stockholder’s account will automatically convert into Class A shares as of the last calendar day of the month in
which the 10% limit on a particular account was reached. Stockholders will receive a transaction confirmation from the transfer agent, on
behalfofthe Company, that their Class T shares have been converted into Class A shares. With respect to the conversion of Class T shares
into Class A shares, each Class T share will convert into an amount of Class A shares based on the respective net asset value per share for
each class, We currently expect that the conversion will be on a one-for-one basis, as we expect the net asset value per share of each Class A
share and Class T share to be the same, except in the unlikely event that the distribution fees payable by us exceed the amount otherwise
available for distribution to holders of Class T shares in a particular period (prior to the deduction of the distribution fees), in which case the
excess will be accrued as a reduction to the net asset value per share of each Class T share. See “Description of Capital Stock—
Distributions.” Assuming a constant gross offering price or estimated per share value of $9.83 and assuming none of'the shares purchased
were redeemed or otherwise disposed of or converted prior to the 10% limit being reached, we expect that with respect to a one-time $10,000
investment in Class T shares, approximately $550 in distribution fees will be paid to the Dealer Manager over approximately 5.5 years. For
further clarity, if an investor purchased one Class T share, assuming a constant gross offering price or estimated per share value of $9.83, an
investor would pay approximately $0.54 in distribution fees to the Dealer Manager over approximately 5.5 years.

If we redeem a portion, but not all of the Class T shares held in a stockholder’s account, the total underwriting compensation limit and
amount of underwriting compensation previously paid will be prorated between the Class T shares that were redeemed and those Class T
shares that were retained in the account. Likewise, if a portion of the Class T shares in a stockholder’s account is sold or otherwise transferred
in a secondary transaction, the total underwriting compensation limit and amount ofunderwriting compensation previously paid will be
prorated between the Class T shares that were transferred and the Class T shares that were retained in the account,

All or a portion of the distribution fee may be reallowed or advanced by the Dealer Manager to participating broker dealers or brokcr
dealers servicing accounts of investors who own Class T shares, referred to as servicing broker dealers.

Other Compensation

We will also pay the Advisor up to 2.0% ofthe aggregate gross offering proceeds from the sale of Class A shares and Class T shares in
our public offerings, including shares issued pursuant to our distribution reinvestment plan, to reimburse the Advisor for paying the
cumulative organization expenses and expenses of our public offerings, including legal, accounting, printing and 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 support fees, and bona fide due diligence expense reimbursements, as described below, but only to the extent that
the Advisor has paid such expenses. The Advisor or an affiliate ofthe Advisor will be responsible for such cumulative organization and
offering expenses of our public offerings to the extent that the total of such cumulative expenses exceeds this 2.0% organization and offering
expense reimbursement from our public offerings, without recourse against or reimbursement by us.
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From the 2.0% organization and offering expense reimbursement, the Advisor will pay up to 0.5% of the gross offering proceeds we
raise from the sale of Class A shares and Class T shates in the primary offering (which is equivalent to 0.4% ofthe aggregate gross offering
proceeds from the 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 sponsoring conferences. The non-accountable expense
reimbursement will be deemed additional underwriting compensation. From the 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 amount of marketing assistance and level of
matketing support provided by such participating broker dealer in the past and the level of marketing support to be provided in this offering.
Further, pursuant to selected dealer agreements with Ameriprise Financial Services, Inc. and LPL Financial LLC, which we refer to
respectively as Ameriprise Financial and LPL, and subject to applicable FINRA limitations, the Dealer Manager has agreed to reimburse
Ameriprise Financial and LPL for technology ¢osts and expenses associated with the offering and costs and expenses associated with the
facilitation of the marketing and ownership of our shares by their respective customers. These Ameriprise Financial and LPL technology
costs and expenses will be paid from the Advisor’s 0.5% non-accountable expense reimbursement or the Dealer Manager fee. The Advisor
will use the remainder of the 2.0% organization and offering expense reimbursement to pay the other cumulative organization and offering
expenses of our offerings, as described above.

In addition, the Advisor may determine, in its sole discretion, to reimburse the Dealer Manager, participating broker dealers and
servicing broker dealers for these expenses, as well as for marketing support fees in excess of the 0.5% non-accountable expense
reimbursement described above, However, the Advisor will not pay or reimburse any of these expenses to the extent such payment would
cause total underwriting compensation to exceed 10.0% of the gross proceeds of the primary offering as of the termination of the offering, as
required by the rules of FINRA. If the Advisor determines to make any such payments, we will not be obligated to reimburse the Advisor for
any of these amounts, except if and to the extent that the Advisor has not been reimbursed for the entire 2.0% organization and offering
expense reimbursement that the Advisor is otherwise entitled to receive.

Under FINRA rules, the aggregate of all compensation payable to FINRA members participating in this offering (including any
servicing broker dealers) will not exceed 10,0% of gross offering proceeds we raise from the sale of shares in the primary offering, including
the sales commissions, distribution fees, 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 of underwriting 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 above. No underwriting
compensation will be paid in connection with shares purchased pursuant to the distribution reinvestment plan.

In order to show the estimated maximum underwriting compensation payable in connection with this offering, the following table
assumes that we sell all $1.5 billion in shares of our common stock in the primary offering, that all shares sold are Class A shares, and that all
Class A shares are sold with the highest possible 7.0% sales commission:

Per Share % ) Maximum Amount
Public Offering Price per Class A share $ 10.44 — $ 1,500,000,000
Dealer Manager Fee 3 0.26 2.5% $ 37,500,000
Participating Broker Dealer Commission $ 0.73 7.0% $ 105,000,000
Marketing Support Fee/Expenses* $ 0.05 0.5% $ 7,500,000
Total Fees, Commissions, and Expenses** $ 1.04 10.0% $ 150,000,000
230
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*  Includes the marketing support fee and reimbursement of out-of-pocket expenses 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 employees of the Dealer
Manager while participating in this offering,

**  The Dealer Manager, participating broker dealers and servicing broker dealers may also be reimbursed for bona fide due diligence
expenses.

The bona fide due diligence expenses 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 verify information related to us and this
offering and, in some cases, reimbursement of the allocable share of out-of-pocket intemal due diligence personnel of the participating dealer
or servicing broker dealer conducting due diligence on the offering. Reimbursement of bona fide due diligence expenses is contingent upon
the receipt by the Dealer Manager of an invoice or a 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 indemnify us, our officers and our directors against certain liabilities in connection with this offering, including
liabilities arising under the Securities Act. In addition, in connection with selected dealer agreements entered into between the Dealer
Manager and each of Investment Centers of America, Inc., INVEST Financial Corporation, National Planning Corporation, and SIT
Investments, Inc., the Sponsor has agreed to indemnify each of the broker dealers and we have agreed to reimburse the Sponsor for any
amounts it is required to pay to the broker dealers conceming these matters. However, the SEC and some state securities commissions take
the position that indemnification against liabilities arising under the Securities Act is against public policy and is unenforceable. See
discussion below of our indemnification obligations pursuant to the selected dealer agreement that we entered into with Ameriprise
Financial.

The broker dealers participating in the offering of shares of our common stock are not obligated to obtain any subscriptions on our
behalf, and we cannot assure you that any shares of common stock will be sold.

Volume Discounts (Class A Shares Only)

As noted above, we generally will pay to the Dealer Manager a sales commission equal to 7.0% of the gross proceeds from the sales of
Class A shares in our primary offering. We are offering volume discounts to investors who purchase $500,001 or more in Class A shares from
the same broker dealer, whether in a single purchase or as the result of multiple purchases. In order to qualify for a particular volume discount
as the result of multiple purchases of shares, all such purchases must be made by an individual or entity with the same social security number
or taxpayer identification number, as applicable; provided, that, purchases by an individual investor and his or her spouse living in the same
household may also be combined for purposes of determining the applicable volume discount. The sales commission we will pay in respect
of purchases of $500,001 or more will be reduced with respect to the dollar volume of the purchase in excess of that amount. Volume
discounts reduce the effective purchase price per share of Class A common stock, allowing large volume purchasers to acquire more shares
with their investment than would be possible if the full sales commission was paid. Any reduction in the amount of the sales commissions as
aresult of volume discounts received will be credited to the investor in the form of the issuance of additional shares. The net offering
proceeds we receive will not be affected by any such reduction of sales commissions. The Dealer Manager and any participating broker
dealers and their registered representatives will be responsible for the proper implementation of any applicable volume discounts.
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KPMG LLP

Suite 800

1225 17th Street
Denver, CO 80202-5598

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¢3-3 (k):(2)(i) (the exemption provisions); and (2) the Company
stated that it met the identified exemption provisions throughout the year ended December 31, 2015
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.

KPMe Lp

Denver, Colorado
February 22,2016

KPMG LLP is a Delaware limited liability partnership,
the U,S, member firm of KPMG International Cooperative
{"KPMG international”), @ Swiss entity.



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

Dividend Capital Securities LLC Exemption Report
Year ended December 31, 2015

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:

The Company claims an exemption from 17 C.F.R. § 240.15¢3-3(k)(2)(i) and the Company met the
exemption provision throughout the most recent fiscal year January 1, 2015 to December 31, 2015
without exception.

Dividend Capital Securities LLC

Charles Murray, President

February 22, 2016



