
F O U R  TIMES S Q U A R E  

NEW Y O R K  1 0 0 3 6 - 6 5 2 2  
FIRMIAFFIUATE OFFICES 

BOSTON 
CHICAGO 

( 2  1 2)735-3000 
HOUSTON 

FAX: (21 2 )  735-2000 LO5 ANGELES 
PAL0 ALTOhttp:llwww.skadden.com 

SAN FRANCISCO 
DIRECT DIAL 

WASHINQTON, D.C 
2 1 2 - 7 3 5 - 2 6 9 4  

WlLMlNGTON 
DIRECT FAX 

9 1 7 - 7 7 7 - 3 2 2 5  BElJlNG 
EMAIL ADDRESS BRUSSELS 

PHYLLIS. KORFF@SKADDEN. COM FRANKFURT 
HONG KONG 

LONDON 
MOSCOW 
MUNICHJanuary 25,2006 
PARIS 

SINGAPORE 
S Y D N f l  
TOKYO 

TORONTO 
VIENNA 

Via Courier 

James A. Brigagliano, Assistant Director 
Office of Trading Practices and Processing 
Division of Market Regulation 
U.S. Securities and Exchange Commission 
100 F Street, N.E. 
Washington, D.C. 20549-6628 

Re: Dividend Capital Total Realty Trust Inc. 
Request for Exemption under Rule 102(e) of Regulation M 

Dear Mr. Brigagliano: 

We are special counsel to Dividend Capital Total Realty Trust Inc. 
(the "Company"). The Company is a newly formed Maryland corporation that 
intends to operate for federal income tax purposes as a real estate investment trust (a 
"REIT"). On behalf of the Company, we request that the Division of Market 
Regulation, pursuant to the authority delegated to it by the Securities and Exchange 
Commission (the "Commission"), grant the Company an exemption from the 
prohibitions of Rule 102(a) of Regulation M promulgated under the Securities 
Exchange Act of 1934, as amended (the "Exchange Act"), with respect to 
repurchases by the Company of shares of its common stock, par value $0.01 per 
share (the "Common Stock") under its proposed share redemption program (the 
"Redemption Program") in accordance with the terms detailed below, under the 
authority provided in Rule 102(e) of Regulation M. 
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The Company 

The Company was incorporated in Maryland in April 2005, and 
intends to operate as a REIT for federal income tax purposes. The Company was 
formed to invest in a diverse portfolio of income-producing real properties and real 
estate related securities. The Company's targeted investments include direct 
investments in real properties, consisting of high-quality office, industrial, retail, 
multi-family, and other properties primarily located in North America, and 
investments in securities, including securities issued by other real estate companies 
and mortgage loans secured by income-producing real estate and other securities. 
The Company will conduct all its business and make all investments through an 
operating partnership, Dividend Capital Total Realty Operating Partnership LP (the 
"Operating Partnership"), formed in April 2005. The Company is the sole general 
partner of the Operating Partnership. 

The Company has issued 200 shares of its Common Stock to an 
affiliate of both Dividend Capital Total Advisors LLC (the "Advisor") and the 
Company in exchange for $2,000. The Advisor and Dividend Capital Total Advisors 
Group LLC, the parent of the Advisor, have invested $201,000 in the Operating 
Partnership in the Operating Partnershp in connection with the Company's initial 
capitalization. The Advisor and the parent of the Advisor currently hold an 
approximate 99.0% partnership interest in the Operating Partnership. The Company 
has filed a registration statement on Form S-1 1 (Registration No. 333-125338) (the 
"Registration Statement") under the Securities Act of 1933, as amended (the 
"Securities Act") with the Commission. Pursuant to the Registration Statement, the 
Company intends to offer, on a continuous basis, up to $2,000,000,000 in Common 
Stock (the "Offering"), including $1,500,000,000 in shares of Common Stock offered 
to the public in a "best efforts" offering at $10.00 per share and $500,000,000 in 
shares of Common Stock offered pursuant to a distribution reinvestment plan (the 
"Reinvestment Plan"). The Offering will end no later than the date two years from 
the date of the prospectus, unless extended. The Registration Statement has not yet 
been declared effective by the Commission and the Company has not commenced 
the Offering. We have provided a copy of Pre-Effective Amendment No. 6 to the 
Registration Statement with this letter. 

Following effectiveness of the Offering, the Company's Common 
Stock will not be listed on any national securities exchange or included for quotation 
on The Nasdaq Stock Market, nor will such shares be the subject of bonafide quotes 
on any inter-dealer quotation system or electronic communications network. The 
Company does not believe that a regular secondary trading market for the Company's 
Common Stock will exist during or after the Offering, and it also believes it is 
unlikely that one will develop, unless and until the Company determines to list the 
Common Stock on a national securities exchange or include them for quotation on 
the Nasdaq National Market, which is not its current intention. The Company has so 
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advised investors in the Registration Statement. However, to provide stockholders 
with some interim limited liquidity with respect to their Common Stock, the 
Company intends to adopt the Redemption Program described below. One potential 
sources of cash available to the Company that may, in part, be used to help fund the 
Redemption Program will be the Reinvestment Plan, also described below, which 
has been adopted for use by the Company to facilitate the reinvestment of 
distributions by the Company's stockholders and holders of Operating Partnership 
units (the "OP Units"). The terms of the Reinvestment Plan and Redemption 
Program are disclosed in the Company's preliminary prospectus included in Pre- 
Effective No. 6, provided with this submission, and will be included in the final 
prospectus that will be provided to each stockholder and in any amended prospectus. 
The Company will file all reports required by Section 13(a) or 15(d) of the Exchange 
Act following effectiveness of the Offering. 

Reinvestment Plan 

The Company has adopted a Reinvestment Plan pursuant to which 
stockholders may elect to have cash distributions attributable to shares of Common 
Stock they own reinvested in additional shares of Common Stock (the "participating 
stockholders"). The participating stockholders will include limited partners of the 
Operating Partnership. 

The Company intends that cash distributions will be paid to 
stockholders on a quarterly basis. All distributions made to participating stockholders 
will be reinvested on their behalf in shares of Common Stock on the date that the 
distributions are made. Any distributions not so invested will be paid in cash to the 
stockholders. During the Offering, all of the shares purchased under the 
Reinvestment Plan will be registered as part of the Offering and participating 
stockholders will be permitted to purchase additional shares of Common Stock from 
the Company at $9.50 per share. The Company will pay a servicing fee of up to 1.0% 
of the primary offering for all shares of Common Stock sold pursuant to the 
Reinvestment Plan. The Company will be responsible for all administrative costs 
incurred in connection with the Reinvestment Plan. The number of shares of 
Common Stock that participating stockholders may purchase through the 
Reinvestment Plan depends on the aggregate amount of their cash distributions. The 
Company will credit each participating stockholder's account with the number of 
shares of common stock, including fractional shares, equal to the aggregate amount 
of his or her cash distributions divided by the purchase price per share. Under the 
Reinvestment Plan, participating stockholders may not make voluntary contributions 
to purchase shares of Common Stock in excess of the number of shares that can be 
purchased with their respective cash distributions. 

The Company may terminate the Reinvestment Plan for any reason at 
any time upon 10 days' prior written notice to stockholders. Participation in the 
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Reinvestment Plan may also be terminated with respect to any person to the extent 
that a reinvestment of distributions in shares of Common Stock would cause the 
share ownership limitations contained in the Company's charter to be violated. 
Following any termination of the Reinvestment Plan, all subsequent distributions to 
stockholders would be made in cash. 

The Company's stockholders may acquire shares of Common Stock 
pursuant to the Reinvestment Plan until the earliest date upon which (i) all the 
Common Stock registered in this Offering or future offerings to be offered under the 
Reinvestment Plan is issued, (ii) this Offering and any fbture offering pursuant to the 
Reinvestment Plan terminate and the Company elects to deregister with the 
Commission the unsold amount of Common Stock registered to be offered under the 
Reinvestment Plan, or (iii) there is more than a de minimis amount of trading in 
shares of Common Stock, at which time any registered shares of the Common Stock 
then available under the Reinvestment Plan will be sold at a price equal to the fair 
market value of the shares of Common Stock, as determined by the Company's 
Board of Directors (the "Board") by reference to the applicable sales price with 
respect to the most recent trades occurring on or prior to the relevant distribution 
date. In any case, the price per share will be equal to the then-prevailing market 
price, which shall equal the price on The Nasdaq Stock Market or the national 
securities exchange on which such shares of common stock are listed at the date of 
purchase. 

Proceeds received through the Reinvestment Plan may also serve as a 
potential source of cash available to the Company to repurchase shares of Common 
Stock under the Redemption Program described below. 

Redemption Program 

As set forth above, the Company does not presently intend to list the 
shares of Common Stock on any national securities exchange or include the shares 
for quotation on The Nasdaq Stock Market, nor will such shares be the subject of 
bona fide quotes on any inter-dealer quotation system or electronic communications 
network. Therefore, to provide limited interim liquidity to its stockholders, the 
Company has adopted the Redemption Program. The terms of the Redemption 
Program are summarized below and are fblly disclosed in the Registration Statement. 

Pursuant to the terms of the Redemption Program, a stockholder who 
has held shares of Common Stock for more than one year may present all or a 
portion of such stockholder's shares to the Company for redemption for cash at any 
time in accordance with the procedures and restrictions outlined below. For purposes 
of the one-year holding period, limited partners of the Operating Partnership who 
exchange their OP Units for shares of Common Stock shall be deemed to have 
owned their shares of Common Stock as of the date they were issued their OP Units. 



Securities and Exchange Commission 
January 25,2006 
Page 5 

The Board may waive the one-year holding period in the event of the death or 
disability (as such term is defined in the Internal Revenue Code) of a stockholder, as 
well as the annual limitation discussed below. In the event a stockholder proposes 
that the Company redeem all of his or her shares of Common Stock, the Board may 
also exclude the shares of Common Stock purchased by the stockholder pursuant to 
the Reinvestment Plan from the one-year holding period requirement. 

The Company presently intends to redeem shares of its Common 
Stock on a quarterly basis. There is no fee charged to stockholders in connection 
with their redemption of shares of Common Stock. All requests for redemption must 
be made at least fifteen (15) days prior to the end of the applicable calendar quarter. 
The Company will honor redemption requests approximately thirty (30) days 
following the end of the applicable quarter (the "Redemption Date"). The Company 
may amend the Redemption Program in the future to provide for monthly 
redemptions. Stockholders may withdraw their redemption request at any time up to 
three (3) business days prior to the Redemption Date. 

The Company will not be obligated to redeem its shares of Common 
Stock under the Redemption Program. The Company presently intends to limit the 
number of shares to be redeemed during any consecutive twelve-month period to no 
more than five percent (5%) of the number of shares of Common Stock outstanding at 
the beginning of such twelve-month period. The aggregate amount of redemptions 
under the Redemption Program is not expected to exceed the aggregate proceeds 
received firom the sale of Common Stock pursuant to the Reinvestment Plan. 
However, to the extent that the aggregate proceeds received fiom the sale of shares 
pursuant to the Reinvestment Plan are not suficient to fund redemption requests 
pursuant to the five percent (5%) limitation, the Board, in its sole discretion, may 
choose to use other sources of funds to redeem shares of Common Stock. Such 
sources of h d s  could include cash on hand, cash available h m  borrowings and cash 
fiom liquidations of securities investments as of the end of the applicable quarter, to 
the extent that such funds are not otherwise dedicated to a particular use, such as 
working capital, cash distributions to stockholders or purchases of real property or 
real estate related securities (the "Alternative Funds"). The Board may also increase 
the annual limit above five percent (5%) but, in any event, the number of shares of 
Common Stock that the Company may redeem will be limited by the funds available 
from purchases pursuant to the Reinvestment Plan and the Alternative Funds 
(together, the "Sufficient Funds Limitation"). 

The Board may also, in its sole discretion, amend, suspend, or 
terminate the Redemption Program at any time if it determines that (i) the funds 
available to fund the Redemption Program are needed for other business or 
operational purposes or (ii) amendment, suspension or termination of the 
Redemption Program is in the best interest of the Company's stockholders. If the 
Board decides to amend, suspend or terminate the Redemption Program, the 



Securities and Exchange Commission 
January 25,2006 
Page 6 

Company will provide stockholders with not less than thirty (30) days' prior written 
notice. 

In the event that the Company only has sufficient funds available to 
redeem a portion of the shares of Common Stock for which redemption requests 
have been submitted in any quarter, the Company would redeem such shares of 
Common Stock on a pro rata basis on the Redemption Date. The redemption request 
of a stockholder as it relates to shares of Common Stock which are not redeemed due 
to insufficient or no funds available for redemption in that quarter will be deemed 
automatically withdrawn and any such stockholder may resubmit a request in a 
subsequent quarter. The Company will not retain redemption requests that are not 
honored in any particular quarter. The Company will send a written notification no 
later than 15 days after the Redemption Date to each stockholder of the shares of 
Common Stock, if any, for which a redemption request is not honored. The 
redemption request for such shares of Common Stock will be deemed void and will 
not affect the rights of the holder of such shares of Common Stock, including the 
right to receive distributions thereon. 

The price at which the Company repurchases its shares of Common 
stock is determined by the Company. During the Offering and thereafter, until 
changed by the Company, the Company will redeem shares of Common Stock at a 
price equal to, or at a discount from, the purchase price of the shares of Common 
Stock being redeemed, and the discount will vary based upon the length of time that 
the redeeming stockholder has held the shares of Common Stock subject to 
redemption as described in the following table, which is included in the prospectus 
and will be provided to stockholders via the Company's website at 
www.dividendcapital.com: 

Redemption Price as a 
SharePurchase Anniversarv Percentage of Purchase Price 

Less than 1 year ................................................. No Redemption Allowed 
1year ................................................................. 92.5% 
2 years ............................................................... 95.0% 
3 years .............................................................. 97.5% 

.............................................4 years and longer 100.0% 

At any time the Company is engaged in an offering of shares of 
Common Stock, the per share redemption price for shares of Common Stock 
redeemed under the Redemption Program will never be greater than the then-current 
public offering price. 

After the Offering, the Board may determine to modify the share 
Redemption Program to redeem shares at the then-current net asset value per share of 
Common Stock (provided that any offering will then also be conducted at net asset 
value per share), as calculated in accordance with policies and procedures developed 
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by the Board. The net asset value per share will be calculated by the Board following 
review of the Company's most recent audited and unaudited financial statements, in 
accordance with policies and procedures developed by the Board, and will generally 
be based on regular updates to the estimated value of the assets of the Operating 
Partnership, including assets in the real property portfolio (which estimated values 
will be based on appraisals conducted by a third-party appraisal firrn(s) and 
independently reviewed by a third-party accounting or other qualified firm) and the 
securities portfolio, less the value of any debt or liabilities of the Company. 
Accordingly, the redemption prices paid to stockholders for shares of common stock 
repurchased by the Company during periods when the price is based on the net asset 
value per share of Common Stock may vary over time. The Company currently 
intends that the net asset value per share of Common Stock will be calculated as of 
the last business day of the quarter in which the redemption request is made. Any net 
asset value per share of Common Stock will be announced by the Board to 
stockholders via the Company's website at www.dividendcapital.com andlor other 
media used for the Company's regular communications with stockholders. 

Other than the disclosures required in the Company's prospectus 
(including supplements and amendments thereto) and in periodic Exchange Act 
reports, and the redemption price disclosure in stockholder communications after the 
Offering, the Company will not actively solicit redemptions or promote the 
Redemption Program. Its role in the Redemption Program will be ministerial and 
merely to facilitate stockholder redemption requests. 

Shares of Common Stock redeemed by the Company under the 
Redemption Program will return to the status of authorized but unissued shares of 
Common Stock. The Company will not resell such shares of Common Stock to the 
public unless they are first registered with the Commission under the Securities Act 
and under appropriate state securities laws or otherwise sold in compliance with such 
laws. The Company will immediately terminate the Redemption Program and will 
not accept shares of Common Stock for redemption in the event the shares of 
Common Stock are listed on any national securities exchange or included for 
quotation on The Nasdaq Stock Market or if a secondary trading market for the 
Common Stock is otherwise established. 

Discussion 

Regulation M, like its predecessor Rule lob-6, is "intended to protect 
the integrity of the offering process by precluding activities that could influence 
artificially the market for the offered security"] and to "protect the integrity of the 
securities trading market as an independent pricing mechanism ..."2 Rule 102(a) of 

' SEC Release No. 34-37094 (April 11, 1996). 
2 SEC Release No. 34-24003 (January 16, 1987). 
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Regulation M prohibits issuers and those affiliated with issuers, among others, from 
bidding for, purchasing or attempting to induce another to bid for or purchase, a 
security that is the subject of a then-current distribution. Rule 102(e) of Regulation 
M authorizes the Commission to exempt fiom the provisions of Rule 102 any 
transaction or series of transactions, either unconditionally or subject to specified 
terms and conditions. 

The Company respectfully requests that the Division of Market 
Regulation, pursuant to the authority delegated to it by the Commission and the 
authority of Rule 102(e) of Regulation M, grant to the Company an exemption from 
the prohibitions of Rule 102(a) of Regulation M to permit it to effect repurchases 
under the Redemption Program, as proposed, during the course of an offering, as 
described herein, inasmuch as such repurchases will not be actively solicited by the 
Company and will not be made with the purpose of trading in, or have the effect of 
manipulating or raising the price of, the Company's Common Stock. In light of the 
fact that there will be no public secondary trading market for the Common Stock and 
the Company does not anticipate that a secondary trading market will develop, the 
Redemption Program will be created solely to provide stockholders of the Company 
with a vehicle through which, after having been at risk for at least one year, they can 
liquidate all or a portion of their investment in the Company's Common Stock. If a 
secondary market does develop, the Company will immediately terminate the 
Redemption Program. Further, although stockholders of the Company will be 
apprised of the availability of the redemption feature at the time they purchase their 
shares of Common Stock by means of a description in the Company's prospectus, the 
Company will not actively solicit participation by its stockholders in the Redemption 
Program. Stockholders desiring to present all or a portion of their shares of Common 
Stock for redemption will do so of their own volition and not at the behest, invitation 
or encouragement of the Company. The role of the Company in effectuating 
repurchases under the Redemption Program will be ministerial and will merely 
facilitate the stockholders' exit fiom their investment in the Company. 

Allowing the Company to effect repurchases under the Redemption 
Program during the Offering will not increase the potential for manipulation of the 
Company's Common Stock price because (i) there will be no public secondary 
market for the Common Stock, and (ii) the price at which the Common Stock will be 
redeemed under the Redemption Program during the Offering or any subsequent 
offering will be equal to, or at a discount from, the purchase price of the shares of 
Common Stock being redeemed. Because the redemption price during the Offering 
or any subsequent offering will be equal to, or at a discount fiom, the public offering 
price, the risk that the market for the Common Stock will be conditioned or 
stimulated by repurchases under the Redemption Program should be virtually non- 
existent. In addition, for the first several years the redemption purchase price will be 
at a discount fiom the Offering price of the Company's Common Stock. The 
potential for manipulation will be further reduced by the Redemption Program's one- 
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year holding requirement. The Redemption Program will require the Company to 
accept redemption requests on a pro rata basis quarterly. Shares of Common Stock 
redeemed by the Company are expected to return to the status of authorized but 
unissued shares of Common Stock and will not be resold to the public unless they are 
first registered with the Commission under the Securities Act and under appropriate 
state securities laws or otherwise sold in compliance with such laws. The 
Redemption Program will immediately terminate if the Company lists its shares of 
Common Stock on a national securities exchange or The Nasdaq Stock Market, or if 
a secondary trading market is otherwise established. These and all other terms of the 
Redemption Program are clearly set forth in the Company's Registration Statement. 
Therefore, the concerns addressed by Regulation M will not be implicated as a result 
of the Company undertaking the Redemption Program and effecting repurchases 
under the Redemption Program during the Offering. 

The Company believes that the relief from Regulation M it requests in 
this letter is consistent with the relief granted by the Division of Market Regulation 
in Behringer Hamard Opportunity REIT, Inc. (Letter dated October 5, 2005); Inland 
American Real Estate Trust Inc. (Letter dated June 7, 2005); Boston Capital Real 
Estate Investment Trust, Inc. (Letter dated February 10, 2005); Behringer Harvard 
REIT I, Inc. (Letter dated October 26, 2004); Paladin Realty Income Properties, Inc. 
(Letter dated October 14, 2004); Orange Hospitality, Inc. (Letter dated September 9, 
2004); Hines Real Estate Investment Trust, Inc. (Letter dated June 18, 2004); CNL 
Retirement Properties, Inc. (May 19, 2004); CNL Income Properties, Inc. (Letter 
dated March 11, 2004); Wells Real Estate Investment Trust 11, Inc. (Letter dated 
December 9, 2003); Inland Western Retail Real Estate Trust, Inc. (Letter dated 
August 25,2003); and T REIT Inc. (Letter dated June 4,2001), under Regulation M, 
and Excel Realty Trust Inc. (Letter dated May 21, 1992) under former Rule lob-6. 
In particular, we note that: (1) stockholders of the Company must hold shares of 
Common Stock for at least one year to participate in the Redemption Program; (2) 
there will be no trading market for the shares of Common Stock and the Company 
will terminate its Redemption Program in the event a secondary market for its 
Common Stock develops; (3) during the Offering and any subsequent offerings, the 
shares of Common Stock being redeemed will be repurchased at a price equal to, or 
at a discount from, the public offering price of the Common Stock; (4) subject to the 
ability of the Board to amend, suspend, or terminate the Redemption Program at any 
time, the Company presently intends to limit the number of shares of Common Stock 
to be redeemed during any consecutive twelve-month period to no more than five 
percent of the number of shares of Common Stock outstanding at the beginning of 
such twelve-month period, provided, however, that although the Company may 
increase the annual limit above the five percent limitation, in any event the amount 
of shares of Common Stock that the Company may redeem will be limited by the 
Sufficient Funds Limitation; and (5) the terms of the Redemption Program are fully 
disclosed in the Registration Statement. 
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We further note that the programs of the issuers named above limited 
the number of shares to be repurchased during a distribution to an amount not to 
exceed different forms of annual five percent (5%) limitation. In Bullion Security 
C o p  (Letter dated December 15, 1988) an explanation was provided that the five 
percent (5%) limitation was first introduced in Commonwealth Equity Trust USA 
(Letter dated February 11, 1987), as a result of state "blue sky" securities law 
requirements3, and not in response to market price manipulation issues under Rule 
lob-6. The limitation seems to be aimed at protecting the assets of the REIT from 
depletion in cases in which a fully invested REIT with little sources of cash and a 
high demand for share redemptions may be forced to fund such redemptions by 
selling the REIT's properties at unfavorable conditions to the detriment of the REIT's 
stockholders. The Company believes that this is not a significant risk to the 
Company because (i) the Company will have a greater level of liquidity than the 
issuers referred to in the above-noted letters because, in addition to investments in 
real properties, the Company's business plan is to invest up to forty percent (40%) of 
its assets in real estate related and other securities; therefore, the Company does not 
expect to be forced to sell its real properties in unfavorable circumstances to fund a 
large amount of requested redemptions in a particular quarter, (ii) the Company 
presently intends to limit the number of shares of Common Stock to be redeemed 
during any consecutive twelve-month period to no more than five percent of the 
number of shares of Common Stock outstanding at the beginning of such twelve- 
month period, provided, however, that although the Company may increase the 
annual limit above the five percent limitation, in any event the amount of shares of 
Common Stock that the Company may redeem will be limited by the Sufficient 
Funds Limitation, as described above, and (iii) at no time is the Company obligated 
to redeem shares. The Board may, in its sole discretion, reduce the number of shares 
purchased under the Redemption Program or terminate the Redemption Program if it 
determines the fimds otherwise available to fund the Redemption Program are 
needed for other purposes or that amendment or termination of the Redemption 
Program is in the best interest of the Company's stockholders. Investors will be hl ly  
informed of these limitations. See, Dean Witter Cornerstone Funds 11, 111, and IV 
(Letter dated March 12, 1992), where the limited partnerships did not include a 
percentage limitation on redemptions and the Commission specifically referenced the 
partnerships' "Sufficient Assets Contingency," along with other factors, as a basis for 
its determination. 

The Company also believes that this request is consistent with relief 
granted in Dean Witter Cornerstone Funds 11,111 and IV (Letter dated June 3, 1992) 
and Panther Partners, L.P. (Letter dated March 3, 1994) with respect to certain 

Section 260.140.96Cb) of the California Administrative Code, whch governs the terms and 
conditions of an offering of a REIT, sets forth that the declaration of trust of a REIT shall not permit 
the issuance by the REIT of securities which are redeemable at the option of the holder. 

3 



Securities and Exchange Commission 
January 25,2006 
Page 11 

limited partnerships under former Rule lob-6 where (1) no secondary market existed 
or was expected to develop for the limited partnership interests, (2) the motivation 
for repurchasing limited partnership interests was to create liquidity for limited 
partners, (3) the limited partnership interests were redeemed at prices that were based 
on the net asset value of the partnerships' assets, and (4) the redemption programs 
were to be terminated in the event a secondary market developed. The Company 
believes the Redemption Program as proposed is consistent with those plans 
described in the aforementioned letters and, similarly, has a very low risk of the type 
of manipulation that Regulation M and former Rule lob-6 were promulgated to 
address. 

For the foregoing reasons, we respectfully request that the Division of 
Market Regulation, pursuant to the authority delegated to it by the Commission and 
under the authority provided in Rule 102(e), grant the Company an exemption from 
the prohibitions of Rule 102(a) of Regulation M for repurchases under the 
Redemption Program, as proposed, during the course of an offering, as described 
herein. 

If you have any questions regarding this request, or if you need any 
additional information, please do not hesitate to contact me at (212) 735-2694. 

Respectfully submitted, 

Phyllis G. Korff 

Enclosure 

cc: John E. Biallas, President 
Dividend Capital Total Realty Trust, Inc 

Suzanne E. Rothwell 
Skadden, Arps, Slate, Meagher & Flom LLP 


