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Philip L. Hawkins
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Exchange Place
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Approximate date of commencement of proposed sale to the public: From time-to-time after the effective date
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If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to
Rule 415 under the Securities Act of 1933, other than securities offered only in connection with dividend or interest
reinvestment plans, check the following box.  x

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
please check the following box and list the Securities Act registration statement number of the earlier effective
registration statement for the same offering.  ¨

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering.  ¨

If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that
shall become effective upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the
following box.  x

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.D. filed to
register additional securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check
the following box.  ¨

Large accelerated filer x Accelerated filer ¨

Non-accelerated filer ¨  (Do not check if a smaller reporting company) Smaller reporting company ¨

CALCULATION OF REGISTRATION FEES

Title of Each Class of

Securities to be Registered

Amount

to be

Registered

Proposed

Maximum

Aggregate Price

Per Unit

Proposed

Maximum

Aggregate

Offering Price

Amount of

Registration Fee
Common Stock, $0.01 par value per share (1) 3,053,259 $(2) $(2) $0(2)

(1) Pursuant to Rule 416 of the Securities Act of 1933, as amended, the Registrant common stock offered hereby
shall be deemed to cover additional securities to be issued to prevent dilution resulting from stock splits, stock
dividends or similar transactions.

(2) As discussed below, pursuant to Rule 415(a)(6) under the Securities Act, this Registration Statement only
includes unsold securities that have been previously registered. Accordingly, there is no registration fee due in
connection with those securities.
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Pursuant to Rule 415(a)(6) under the Securities Act, the securities registered pursuant to this Registration Statement
consist of 3,053,259 unsold shares of common stock previously registered on the Registrant�s Registration Statement
on Form S-3 (Registration No. 333-185079, which we refer to as the Prior Registration Statement. In connection with
the registration of such unsold shares of common stock on the Prior Registration Statements, the Registrant paid a
registration fee of $14,715.72 which will continue to be applied to such unsold securities. Pursuant to Rule 415(a)(6),
the offering of the unsold securities registered under the Prior Registration Statements will be deemed terminated as of
the date of the effectiveness of this Registration Statement.
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PROSPECTUS

DCT INDUSTRIAL TRUST INC.

3,053,259 SHARES OF COMMON STOCK

This prospectus relates to the possible issuance by us from time to time of up to 3,053,259 shares of our common
stock to holders of common units of limited partnership interest, or �OP Units,� in DCT Industrial Operating Partnership
LP, our operating partnership, and any of their pledgees, donees, transferees or other successors in interest. We may
only offer our common stock if the holders of these OP Units present them for redemption and we exercise our right to
issue our common stock to them instead of paying a cash amount. The registration of the shares of our common stock
covered by this prospectus satisfies our contractual obligation to do so, but does not necessarily mean that any of the
holders of OP Units will exercise their redemption rights or that upon any such redemption we will elect, in our sole
and absolute discretion, to redeem some or all of the OP Units for shares of our common stock instead of paying a
cash amount.

We will receive no cash proceeds from any issuance of the shares of our common stock covered by this prospectus,
but we will acquire additional OP Units in exchange for any such issuances. We will pay all registration expenses.

Our common stock is listed on the New York Stock Exchange under the symbol �DCT.� The last reported sale price of
our common stock on the New York Stock Exchange on September 9, 2015 was $31.38 per share.

Investing in our common stock involves risks. See �Risk Factors� beginning on page 3 as well as the risk factors
contained in documents DCT Industrial Trust Inc. files with the Securities and Exchange Commission and
which are incorporated by reference in this prospectus.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or determined if this prospectus is truthful or complete. Any representation to
the contrary is a criminal offense.

The date of this prospectus is September 10, 2015.
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PROSPECTUS SUMMARY

This summary only highlights the more detailed information appearing elsewhere in this prospectus or incorporated
by reference in this prospectus. It may not contain all of the information that is important to you. You should carefully
read the entire prospectus and the documents incorporated by reference in this prospectus before deciding whether to
invest in our common stock.

Unless the context otherwise requires, or unless otherwise specified, all references in this prospectus to the terms
�we,� �us,� �our� and �our company� refer to DCT Industrial Trust Inc., which we refer to as �DCT,� together
with its subsidiaries, including DCT Industrial Operating Partnership LP, which we refer to as our �operating
partnership.�

We are a leading industrial real estate company specializing in the acquisition, development, leasing and management
of bulk distribution and light industrial properties in high-volume distribution markets in the United States. We were
formed as a Maryland corporation in April 2002 and have elected to be treated as a real estate investment trust, or
REIT, for U.S. federal income tax purposes. We are structured as an umbrella partnership REIT, or UPREIT, under
which substantially all of our current and future business is, and will be, conducted through a majority owned and
controlled subsidiary, DCT Industrial Operating Partnership LP, or our operating partnership, a Delaware limited
partnership, for which DCT Industrial Trust Inc. is the sole general partner. As of June 30, 2015, we owned
approximately 95.4% of the outstanding equity interests in our operating partnership.

As of June 30, 2015, we owned interests in approximately 72.6 million square feet of properties leased to
approximately 900 customers, including:

� 61.1 million square feet comprising 398 consolidated operating properties, which were 95.1%
occupied;

� 8.1 million square feet comprising 24 unconsolidated properties were 96.9% occupied and which we
operated on behalf of four institutional capital management partners;

� 0.8 million square feet comprising four consolidated properties under redevelopment; and

� 2.6 million square feet comprising 11 consolidated buildings in development.
In addition, the Company has five projects under construction and several projects in predevelopment.

Our principal executive office is located at 518 17th Street, Suite 800, Denver, Colorado 80202; our telephone number
is (303) 597-2400. We also maintain regional offices in Atlanta, Georgia; Baltimore, Maryland; Chicago, Illinois;
Cincinnati, Ohio; Dallas, Texas; Houston, Texas; Paramus, New Jersey; Newport Beach, California; Emeryville,
California; Orlando, Florida; and Seattle, Washington. Our website address is www.dctindustrial.com. The
information included or referenced to on, or otherwise accessible through, our website is not intended to form a part of
or be incorporated by reference into this prospectus.
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The Offering

Securities offered Up to 3,053,259 shares of our common stock that may be issued from time to
time if, and to the extent that, the holders of an equal number of OP Units of our
operating partnership issued on the dates below, present such OP Units for
redemption, and we exercise our right to issue shares of our common stock to
them instead of paying a cash amount.

Our operating partnership issued the following OP Units in connection with its
acquisition from certain accredited investors of undivided tenancy-in-common
interests, or �TIC Interests,� in certain of our properties: 988,039 OP Units on
March 22, 2006; 311,538 OP Units on August 11, 2006; 560,470 OP Units on
September 15, 2006; 1,998,918 OP Units on October 5, 2006; 383,978 OP Units
on November 1, 2006; 455,278 OP Units on November 8, 2006; 321,940 OP
Units on November 16, 2006; 4,330,883 OP Units on January 25, 2007; 739,944
OP Units on February 1, 2007; 729,582 OP Units on February 26, 2007;
2,648,587 OP Units on July 9, 2007; 3,848,676 OP Units on October 10, 2007;
and 1,409,426 OP Units on January 23, 2008. Our operating partnership
previously offered TIC Interests in the properties to accredited investors in a
private placement exempt from registration under the Securities Act. These TIC
Interests may have served as replacement properties for investors seeking to
complete like-kind exchange transactions under Section 1031 of the Internal
Revenue Code of 1986, or the Internal Revenue Code. The TIC Interests sold
were then 100% leased by our operating partnership pursuant to master leases,
and such leases contained purchase options whereby our operating partnership
had the right, but not the obligation, to acquire the TIC Interests from the
investors at a later point in time in exchange for OP units in our operating
partnership under Section 721 of the Internal Revenue Code.

Additionally, on November 4, 2011 our operating partnership issued 1,002,186
OP Units in connection with our acquisition of a property.

On November 17, 2014, our operating partnership completed a 1-for-4 reverse
unit split, which reverse unit split is not reflected in the OP Unit issuances
described above.

Pursuant to the limited partnership agreement of our operating partnership,
holders of OP Units may tender their OP Units for a cash amount equal to the
value of an equivalent number of shares of our common stock. In lieu of paying
a cash amount, however, we may, at our option, choose to acquire any OP Units

Edgar Filing: DCT Industrial Trust Inc. - Form S-3ASR

Table of Contents 9



so tendered by issuing common stock in exchange for such OP Units. The
common stock will be exchanged for OP Units on a one-for-one basis. This
one-for-one exchange ratio may be adjusted to prevent dilution.

Under the terms of the limited partnership agreement of our operating
partnership, the OP Units were not redeemable until a year after the OP Units
were first issued. The registration of the shares of our common stock covered by
this prospectus satisfies our contractual obligation to do so, but does not
necessarily mean that any of the holders of OP Units will exercise their
redemption rights or that upon any such redemption we will elect, in our sole
and absolute discretion, to redeem some or all of the OP Units for shares of our
common stock instead of paying a cash amount.

Use of proceeds We will receive no cash proceeds from any issuance of the shares of our
common stock covered by this prospectus, but we will acquire additional OP
Units of our operating partnership in exchange for any such issuances. We will
pay all registration expenses.

New York Stock Exchange symbol �DCT�

Risk factors Before investing in our common stock, you should carefully read and consider
the information set forth in �Risk Factors� beginning on page 3 of this prospectus
and all other information appearing elsewhere and in the documents
incorporated herein by reference.

2
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RISK FACTORS

You should carefully consider the risks described in the documents incorporated by reference in this prospectus,
before making an investment decision. These risks are not the only ones facing our company. Additional risks not
presently known to us or that we currently deem immaterial may also impair our business operations. Our business,
financial condition or results of operations could be materially adversely affected by the materialization of any of
these risks. The trading price of our common stock could decline due to the materialization of any of these risks, and
you may lose all or part of your investment. This prospectus and the documents incorporated herein by reference also
contain forward-looking statements that involve risks and uncertainties. Actual results could differ materially from
those anticipated in these forward-looking statements as a result of certain factors, including the risks described in
the documents incorporated herein by reference, including (i) DCT Industrial Trust Inc.�s Annual Report on
Form 10-K for the year ended December 31, 2014, (ii) DCT Industrial Trust Inc.�s Quarterly Reports on Form 10-Q
for the quarters ended March 31, 2015 and June 30, 2015 and (iii) documents DCT Industrial Trust Inc. files with the
SEC after the date of this prospectus and which are deemed incorporated by reference in this prospectus.

3
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FORWARD-LOOKING STATEMENTS

We make statements in this prospectus that are considered �forward-looking statements� within the meaning of
Section 27A of the Securities Act of 1933, as amended, or the Securities Act, and Section 21E of the Securities
Exchange Act of 1934, as amended, or the Exchange Act, which are usually identified by the use of words such as
�anticipates,� �believes,� �estimates,� �expects,� �intends,� �may,� �plans,� �projects,� �seeks,� �should,� �will,� and variations of such
words or similar expressions. We intend these forward-looking statements to be covered by the safe harbor provisions
for forward-looking statements contained in the Private Securities Litigation Reform Act of 1995 and are including
this statement for purposes of complying with those safe harbor provisions. These forward-looking statements reflect
our current views about our plans, intentions, expectations, strategies and prospects, which are based on the
information currently available to us and on assumptions we have made. Although we believe that our plans,
intentions, expectations, strategies and prospects as reflected in or suggested by those forward-looking statements are
reasonable, we can give no assurance that the plans, intentions, expectations or strategies will be attained or achieved.
Furthermore, actual results may differ materially from those described in the forward-looking statements and will be
affected by a variety of risks and factors that are beyond our control including, without limitation:

� national, international, regional and local economic conditions;

� the general level of interest rates and the availability of capital;

� the competitive environment in which we operate;

� real estate risks, including fluctuations in real estate values and the general economic climate in local
markets and competition for tenants in such markets;

� decreased rental rates or increasing vacancy rates;

� defaults on or non-renewal of leases by tenants;

� acquisition and development risks, including failure of such acquisitions and development projects to
perform in accordance with projections;

� the timing of acquisitions, dispositions and developments;

� natural disasters such as fires, floods, tornadoes, hurricanes and earthquakes;

� energy costs;
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� the terms of governmental regulations that affect us and interpretations of those regulations, including the
costs of compliance with those regulations, changes in real estate and zoning laws and increases in real
property tax rates;

� financing risks, including the risk that our cash flows from operations may be insufficient to meet required
payments of principal, interest and other commitments;

� lack of or insufficient amounts of insurance;

� litigation, including costs associated with prosecuting or defending claims and any adverse outcomes;

� the consequences of future terrorist attacks or civil unrest;

� environmental liabilities, including costs, fines or penalties that may be incurred due to necessary
remediation of contamination of properties presently owned or previously owned by us; and

� our current and continuing qualification as a REIT, which involves the application of highly
technical and complex provisions of the Internal Revenue Code, and depends on our ability to
meet the various requirements imposed by the Internal Revenue Code through actual operating
results, distribution levels and diversity of stock ownership; and

� other risks and uncertainties detailed in the section entitled �Risk Factors.�
While forward-looking statements reflect our current beliefs, they are not guaranties of future performance. We
disclaim any obligation to publicly update or revise any forward-looking statement to reflect changes in underlying
assumptions or factors, new information, data or methods, future events or other changes. For a further discussion of
these and other factors that could impact our future results, performance or transactions, see the section entitled �Risk
Factors� in this prospectus and the documents referred to in that section.

4
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USE OF PROCEEDS

We will receive no cash proceeds from any issuance of the shares of our common stock covered by this prospectus,
but we will acquire additional OP Units of our operating partnership in exchange for any such issuances.

5
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REDEMPTION OF OP UNITS

The following description of the redemption provisions of the OP Units is only a summary of such provisions and
holders of OP Units should carefully review the rest of this prospectus and the registration statement of which this
prospectus is a part, and the documents we incorporate by reference as exhibits to such registration statement,
particularly our charter, our bylaws and the partnership agreement of our operating partnership, for more complete
information.

Our operating partnership, issued the following OP Units, in connection with its acquisition from certain accredited
investors of undivided tenancy-in-common interests, or �TIC Interests,� in certain of our properties: 988,039 OP Units
on March 22, 2006; 311,538 OP Units on August 11, 2006; 560,470 OP Units on September 15, 2006; 1,998,918 OP
Units on October 5, 2006; 383,978 OP Units on November 1, 2006; 455,278 OP Units on November 8, 2006; 321,940
OP Units on November 16, 2006; 4,330,883 OP Units on January 25, 2007; 739,944 OP Units on February 1, 2007;
729,582 OP Units on February 26, 2007; 2,648,587 OP Units on July 9, 2007; 3,848,676 OP Units on October 10,
2007; and 1,409,426 OP Units on January 23, 2008.

Our operating partnership previously offered TIC Interests in the properties to accredited investors in a private
placement exempt from registration under the Securities Act. These TIC Interests may have served as replacement
properties for investors seeking to complete like-kind exchange transactions under Section 1031 of the Internal
Revenue Code. The TIC Interests sold were then 100% leased by our operating partnership pursuant to master leases,
and such leases contained purchase options whereby our operating partnership had the right, but not the obligation, to
acquire the TIC Interests from the investors at a later point in time in exchange for OP units in our operating
partnership under Section 721 of the Internal Revenue Code.

Additionally, on November 4, 2011 our operating partnership issued 1,002,186 OP Units in connection with our
acquisition of a property.

On November 17, 2014, we completed a 1-for-4 reverse stock split of our common stock and our operating
partnership completed a corresponding 1-for-4 reverse split of its outstanding units of limited partnership interest. The
reverse unit split is not reflected in the OP Unit issuances described above.

Under the terms of the limited partnership agreement of our operating partnership, holders of these OP Units maintain
a right to redeem their OP Units. Beginning one year after the OP Units were acquired from us, each holder of these
OP Units has the right to require the operating partnership to redeem all or a portion of such OP Units in exchange for
a cash amount equal to the value of an equivalent number of shares of our common stock.

Notwithstanding the foregoing, on or before the fifth business day after the receipt by our operating partnership of any
redemption notice with respect to OP Units, we may elect to acquire some or all of such OP Units in exchange for a
cash amount equal to the value of an equivalent number of shares of our common stock. In lieu of paying a cash
amount, however, we may, at our option, choose to acquire any OP Units so tendered by issuing common stock in
exchange for such OP Units. The common stock will be exchanged for OP Units on a one-for-one basis. This
one-for-one exchange ratio may be adjusted to prevent dilution. If we exercise our right to issue common stock in
exchange for OP Units, such exchange will be treated as a sale by the holder of such OP Units for federal income tax
purposes. Following the exchange of OP Units for shares of common stock, you will have the rights as a stockholder
of our company, including the right to receive dividends, from the time you acquire the shares of common stock.

To effect a redemption, each holder of these OP Units must give our operating partnership a notice of redemption. The
redemption rights are subject to specific limitations contained in the partnership agreement of our operating
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partnership, including, without limitation:

� the exchange must not cause the tendering holder of OP Units or any other person to violate the ownership
limit set forth in our charter or any other provision of our charter; and

� the exchange must be for at least 1,000 OP Units, or, if less than 1,000 OP Units, all of the OP Units held by
the tendering holder.

6
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CERTAIN UNITED STATES FEDERAL INCOME TAX CONSEQUENCES OF AN EXCHANGE OR

REDEMPTION OF OP UNITS

The following summary is a general discussion of certain U.S. federal income tax consequences to a holder of OP
Units (a �unitholder�) that exercises its option to have all or a portion of such units redeemed as described in
�Redemption of OP Units.� This summary is based upon the Internal Revenue Code, the regulations promulgated by the
U.S. Treasury Department, rulings and other administrative pronouncements issued by the IRS, and judicial decisions,
all as currently in effect, and all of which are subject to differing interpretations or to change, possibly with retroactive
effect. No assurance can be given that the IRS would not assert, or that a court would not sustain, a position contrary
to any of the tax consequences described below. No advance ruling has been or will be sought from the IRS regarding
any matter discussed in this prospectus. The summary is also based upon the assumption that the operation of DCT
Industrial Trust Inc., and of its subsidiaries and other lower-tier and affiliated entities, will in each case be in
accordance with its applicable organizational documents or partnership agreement. This summary is for general
information only and does not purport to discuss all aspects of federal income taxation which may be important to a
particular investor in light of its specific investment or tax circumstances, or if a particular investor is subject to
special tax rules (for example, if a particular investor is a financial institution, broker-dealer, insurance company,
tax-exempt organization or, except to the extent discussed below, foreign investor, as determined for federal income
tax purposes). This summary assumes that OP Units are held as capital assets, which generally means as property held
for investment. No advance ruling has been or will be sought from the IRS, and no opinion of counsel will be
received, regarding the U.S. federal, state, local or foreign tax consequences discussed herein.

The federal income tax consequences to a unitholder that exercises its option to have units redeemed depends in some
instances on determinations of fact and interpretations of complex provisions of federal income tax law. No clear
precedent or authority may be available on some questions. Accordingly, unitholders should consult their tax advisor
regarding the U.S. federal, state, local and foreign tax consequences of an exchange or redemption of OP Units in light
of such unitholders specific tax situation.

Exchange or Redemption of OP Units

If a unitholder tenders all or any portion of its OP Units for redemption and we exchange shares of our common stock
for such units, a unitholder will recognize gain or loss in an amount equal to the difference between (i) the amount
realized in the transaction (i.e., the fair market value of our shares received in such exchange plus the amount of our
operating partnership liabilities allocable to such exchanged units at such time) and (ii) the unitholder�s tax basis in
such units, which tax basis will be adjusted for the unit�s allocable share of our operating partnership�s income, gain or
loss for the taxable year of disposition. In many circumstances, the tax liability resulting from the gain recognized on
the disposition of units could exceed the fair market value of any shares of our common stock received in exchange
therefor. A unitholder�s tax basis in any shares of common stock received in exchange for OP units will be the fair
market value of those shares on the date of the exchange. Similarly, a unitholder�s holding period in such shares will
begin following the exchange and will not include the period during which the unitholder held its units.

If our operating partnership redeems a tendered unit with cash (which is not contributed by DCT Industrial Trust Inc.
to effect the redemption), the tax consequences generally would be the same as described in the preceding paragraph,
except that if our operating partnership redeems less than all of a unitholder�s units, the unitholder would recognize no
taxable loss and would recognize taxable gain only to the extent that the cash, plus the amount of our operating
partnership liabilities allocable to the redeemed units, exceeded the unitholder�s adjusted tax basis in all of such
unitholder�s units immediately before the redemption.

Edgar Filing: DCT Industrial Trust Inc. - Form S-3ASR

Table of Contents 17



Disguised Sales

Under the Internal Revenue Code, a transfer of property by a partner to a partnership followed by a related transfer by
the partnership of money or other property to the partner is treated as a disguised sale if (i) the second transfer would
not have occurred but for the first transfer and (ii) the second transfer is not dependent on the entrepreneurial risks of
the partnership�s operations. In a disguised sale, the partner is treated as if he or she sold the contributed property to the
partnership as of the date the property was contributed to the partnership. Transfers of money or other property
between a partnership and a partner that are made within two years of each other, including redemptions of units made
within two years of a unitholder�s contribution of property to our operating partnership, must be reported to the IRS
and are presumed to be a disguised sale unless the facts and circumstances clearly establish that the transfers do not
constitute a sale.

While there is no authority applying the disguised sale rules to the exercise of a redemption right by a partner with
respect to a partnership interest received in exchange for property, a redemption of units, by our operating partnership,
in particular if made within two years of the date of a unitholder�s contribution of property to our operating
partnership, may be treated as a disguised sale.

If this treatment were to apply, such unitholder would be treated for federal income tax purposes as if, on the date of
its contribution of property to our operating partnership, our operating partnership transferred to it an obligation to pay
it the redemption proceeds. In that case, the unitholder would be required to recognize gain on the disguised sale in
such earlier year, and/or may have a portion of the proceeds recharacterized as interest or be required to pay an
interest charge on any tax due.

7
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Character of Gain or Loss Recognized

Except as described below, the gain or loss that a unitholder recognizes on a sale, exchange or redemption of a
tendered unit will be treated as a capital gain or loss and will be treated as long-term capital gain or loss if the holding
period for the unit exceeds 12 months. Long-term capital gains recognized by individuals and certain other
noncorporate taxpayers generally will be subject to a maximum federal income tax rate of 20%. If the amount realized
with respect to a unit that is attributable to a unitholder�s share of unrealized receivables of our operating partnership
exceeds the tax basis attributable to those assets, such excess will be treated as ordinary income. Among other things,
unrealized receivables include depreciation recapture for certain types of property. In addition, the maximum federal
income tax rate applicable to persons who are noncorporate taxpayers for net capital gains attributable to the sale of
depreciable real property (which may be determined to include the sale or exchange of a unit to DCT Industrial Trust
Inc., but not the redemption of a unit by our operating partnership for cash which is not contributed by DCT Industrial
Trust Inc.) held for more than 12 months is currently 25% (rather than 15%) to the extent of previously claimed
depreciation deductions that would not be treated as unrealized receivables.

Net Investment Income Tax

A U.S. stockholder that is an individual is subject to a 3.8% tax on the lesser of (1) such stockholder�s �net investment
income� for the relevant taxable year and (2) the excess of such stockholder�s modified gross income for the taxable
year over a certain threshold (which will be between $125,000 and $250,000, depending on the individual�s
circumstances). U.S. stockholders that are estates or certain trusts that do not fall into a special class of trusts that is
exempt from such tax are subject to the 3.8% tax on the lesser of (A) their undistributed net investment income or
(B) the excess of their adjusted gross income for the taxable year over a certain threshold. Net investment income
generally includes dividends on our stock and net gain from the disposition of our stock. If you are a U.S. stockholder
that is an individual, estate or trust, you are urged to consult your tax advisors regarding the applicability of the Net
Investment Income tax to your income and gains in respect of your investment in our stock.

Passive Activity Losses

The passive activity loss rules of the Internal Revenue Code limit the use of losses derived from passive activities,
which generally include investments in limited partnership interests such as the units. You are urged to consult your
tax advisor concerning whether, and the extent to which, you have available suspended passive activity losses from
our operating partnership or other investments that may be used to offset gain from the sale, exchange or redemption
of your units tendered for redemption.

Tax Reporting

If a unitholder tenders a unit and such unit is acquired by DCT Industrial Trust Inc. or our operating partnership, the
unitholder must report the transaction by filing a statement with its federal income tax return for the year of the
disposition which provides certain required information to the IRS. To prevent the possible application of backup
withholding with respect to payment of the consideration, a unitholder must provide DCT Industrial Trust Inc. or our
operating partnership with its correct taxpayer identification number.

Foreign Offerees

Gain recognized by a foreign person on a sale, exchange or redemption of a unit tendered for redemption will be
subject to U.S. federal income tax under the Foreign Investment in Real Property Tax Act of 1980 (�FIRPTA�). If you
are a foreign person, DCT Industrial Trust Inc. or our operating partnership generally will be required, under the
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FIRPTA provisions of the Internal Revenue Code, to deduct and withhold 10% of the amount realized by you on the
disposition and you will be required to file a U.S. federal income tax return to report any gain and pay any additional
tax due. The amount withheld would be creditable against your U.S. federal income tax liability and, if the amount
withheld exceeds your actual tax liability, you could claim a refund from the IRS.

YOU SHOULD CONSULT YOUR TAX ADVISOR AS TO THE PARTICULAR TAX CONSEQUENCES
APPLICABLE TO YOU AS A RESULT OF A SALE, EXCHANGE OR REDEMPTION OF UNITS
TENDERED FOR REDEMPTION.

8
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COMPARISON OF OP UNITS AND COMMON STOCK

The information below highlights a number of the significant differences between the OP Units and our common
stock, including, among other things, the nature of the investment, voting rights, distributions and dividends, liquidity
and transferability, liquidation rights, redemption rights and certain tax matters. These comparisons are intended to
assist holders of OP Units in understanding how their investment changes if they exchange their OP Units for shares
of our common stock.

This discussion is summary in nature and does not constitute a complete discussion of these matters, and
holders of OP Units should carefully review the rest of this prospectus and the registration statement of which
this prospectus is a part, and the documents we incorporate by reference as exhibits to such registration
statement, particularly our charter, our bylaws and the partnership agreement of our operating partnership,
for additional important information. This discussion, to the extent it constitutes a summary of our charter, our
bylaws or the partnership agreement of our operating partnership, is qualified entirely by reference to those
documents.

OP Units Common Stock
Nature of Investment

The OP Units constitute limited partnership interests in our
operating partnership, a Delaware limited partnership.

The shares of common stock constitute equity
securities in DCT, a Maryland corporation.

Voting Rights

Under the partnership agreement, OP Unit holders have
voting rights as limited partners only with respect to certain
limited matters, such as certain types of amendments to the
partnership agreement, termination of the partnership and
certain other transactions.

Each outstanding share of our common stock entitles
the holder thereof to one vote on all matters submitted
to a vote of our stockholders, including the election of
directors.

In addition, the affirmative vote or consent of holders of at
least 50% of the outstanding OP Units will be necessary for
any merger, consolidation or other combination of the
general partner with or into another person, or sale of all or
substantially all of its assets that results in a change of
control of the general partner unless (1) the holders of OP
Units are entitled to receive for each unit an amount of
consideration equal to that paid for each share of common
stock or (2) the general partner survives the transaction and
holders of common stock are not entitled to any
consideration in such transaction other than retaining their
shares of common stock. With respect to the exercise of the
above described voting rights, a holder of OP Units will be
entitled to one vote per unit.

Holders of our common stock have the right to vote on,
among other things, a merger of DCT, amendments to
the DCT charter and the dissolution of DCT. Certain
amendments to our charter require the affirmative vote
of not less than two-thirds of votes entitled to be cast
on the matter. Our charter permits our Board of
Directors to classify and issue capital stock in one or
more series having voting power which may differ
from that of our common stock.

Under our charter and bylaws, a consolidation, merger,
share exchange, transfer of all or substantially all of our
assets or the dissolution of DCT requires the
affirmative vote of a majority of all the votes entitled to
be cast by stockholders on the matter.
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Distributions/Dividends

Holders of OP Units are entitled to receive quarterly cash
distributions in an amount determined by the general partner
in its sole and absolute discretion. Distributions shall be
made to holders of OP Units in accordance with their
respective percentage interests in our operating partnership.

Holders of our common stock are entitled to receive
dividends when and as authorized by our Board of
Directors and declared by us out of funds legally
available therefor.

In no event may a holder of OP Units receive a distribution
of cash with respect to an OP Unit if such holder is entitled
to receive a cash distribution as the holder of record of a
share of our common stock for which all or part of such OP
Unit has been or will be exchanged.

Under the REIT rules, we are required to distribute
dividends (other than capital gain dividends) to our
stockholders in an amount at least equal to (i) the sum
of (A) 90% of our �REIT taxable income� (computed
without regard to the dividends paid deduction and our
net capital gain) and (B) 90% of the income (after tax),
if any, from foreclosure property, minus (ii) the sum of
certain items of non-cash income. See �Operational
Requirements�Annual Distribution Requirement� within
the �Federal Income Tax Considerations� section.

9
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Liquidity and Transferability/Redemption at Holder�s Option

There is no public market for the OP Units and the OP Units
are not listed on any securities exchange.

Under the partnership agreement, no OP Unit holder may
transfer all or any portion of its OP Units to any transferee,
other than certain of his family members or affiliates or
beneficial owners, if the transferee is an entity, without the
consent of the general partner, which consent may be
withheld in its sole and absolute discretion.

Holders of OP Units maintain a right to redeem their units.
At any time after the OP Units shall have been outstanding
for at least one year, each holder of OP Units has the right
to require our operating partnership to redeem all or a
portion of such OP Units in exchange for an equivalent
number of shares of common stock of DCT.

Notwithstanding the foregoing, upon notice to a holder of
OP Units delivered by our operating partnership, our
operating partnership may redeem all or any portion of such
holder�s OP Units on the redemption date for the cash
amount of the OP Units, as defined in the partnership
agreement.

Our common stock is listed on the New York Stock
Exchange under the symbol �DCT.� Transfers of our
common stock are subject to the ownership limits set
forth in our charter as such limits may be changed by
our board. Our common stock is not redeemable or
convertible at the option of the holder.

Liquidation Rights

Upon any voluntary or involuntary liquidation, dissolution
or winding up of our operating partnership, after payment
of, or adequate provision for, debts and obligations of our
operating partnership, any remaining assets shall be
distributed to the partners to the extent of the positive
balance of the capital account of each partner.

Holders of our common stock are entitled to share
ratably in our assets legally available for distribution to
our stockholders in the event of our liquidation,
dissolution or winding up, after payment of or adequate
provision for all of our known debts and liabilities.
These rights are subject to the preferential liquidation
rights of any other class or series of our stock.

Redemption at Our Option

The OP Units may not be redeemed by the general partner. Our common stock is not subject to redemption.

10
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Certain Tax Matters

The operating partnership itself is not required to pay
federal income taxes. Instead, each holder of OP Units
includes its allocable share of partnership taxable income or
loss in determining its individual federal income tax
liability. Income and loss generally is subject to �passive
activity� limitations. Under the �passive activity� rules,
partners can generally offset income and loss that is
considered �passive� against income and loss from other
investments that constitute �passive activities.�

As long as we qualify as a REIT, distributions out of our
current or accumulated earnings and profits, other than
capital gain dividends discussed below, generally will
constitute dividends taxable to our taxable U.S.
stockholders as ordinary income and will not be eligible
for the dividends-received deduction in the case of U.S.
stockholders that are corporations. In addition, these
distributions generally will not be eligible for treatment
as �qualified dividend income� for individual U.S.
stockholders. Distributions that we properly designate as
capital gain dividends will be taxable to our taxable U.S.
stockholders as gain from the sale or disposition of a
capital asset, to the extent that such gain does not exceed
our actual net capital gain for the taxable year.
Distributions in excess of current and accumulated
earnings and profits will be treated as a nontaxable
return of capital to the extent of a stockholder�s adjusted
basis in his common stock, with the excess taxed as
capital gain.

Partnership cash distributions are generally not taxable to a
holder of OP Units except to the extent they exceed the
holder�s basis in its partnership interest, which will include
such holder�s allocable share of the debt of the partnership.

Holders of units are required, in some cases, to file state
income tax returns and/or pay state income taxes in the
states in which our operating partnership owns property,
even if they are not residents of those states.

Distributions we make and gain arising from the sale or
exchange by a U.S. stockholder of our shares will not be
treated as passive activity income. As a result, U.S.
stockholders generally will not be able to apply any
�passive losses� against this income or gain.

Stockholders who are individuals generally will not be
required to file state income tax returns and/or pay state
income taxes outside of their state of residence with
respect to our operations and distributions.

FEDERAL INCOME TAX CONSIDERATIONS

General

The following is a summary of certain United States federal income tax considerations associated with an investment
in our common shares that may be relevant to you. The statements made in this section of the prospectus are based
upon current provisions of the Internal Revenue Code and Treasury Regulations promulgated thereunder, as currently
applicable, currently published administrative positions of the Internal Revenue Service and judicial decisions, all of
which are subject to change, either prospectively or retroactively. We cannot assure you that any changes will not
modify the conclusions expressed in counsel�s opinions described herein. This summary does not address all possible
tax considerations that may be material to an investor and does not constitute legal or tax advice. Moreover, this
summary does not deal with all tax aspects that might be relevant to you, as a prospective holder of our common stock
in light of your personal circumstances, nor does it deal with particular types of stockholders that are subject to special
treatment under the federal income tax laws, such as insurance companies, holders whose shares are acquired through
the exercise of stock options or otherwise as compensation, holders whose shares are acquired through the distribution
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reinvestment plan or who intend to sell their shares under the share redemption program, tax-exempt organizations
except as provided below, financial institutions or broker-dealers, a trust, an estate, a regulated investment company, a
person who holds 10% or more (by vote or value) of our stock, foreign corporations or persons who are not citizens or
residents of the United States except as provided below, or others who are subject to special treatment under the
Internal Revenue Code. The Internal Revenue Code provisions governing the federal income tax treatment of REITs
and their stockholders are highly technical and complex, and this summary is qualified in its entirety by the express
language of applicable Internal Revenue Code provisions, Treasury Regulations promulgated thereunder and
administrative and judicial interpretations thereof.

This discussion is not intended to be, and should not be construed as, tax advice. We urge you, as a prospective
stockholder, to consult your tax advisor regarding the specific tax consequences to you of a purchase of shares,
ownership and sale of the shares and of our election to be taxed as a REIT, including the federal, state, local,
foreign and other tax consequences of such purchase, ownership, sale and election and of potential changes in
applicable tax laws.

11
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REIT Qualification

We elected to be taxable as a REIT for United States federal income tax purposes commencing with our taxable year
ending December 31, 2003. This section of the prospectus discusses the laws governing the tax treatment of a REIT
and its stockholders. These laws are highly technical and complex.

Goodwin Procter LLP has delivered an opinion to us that, commencing with our taxable year that began on January 1,
2003, our company was organized in conformity with the requirements for qualification as a REIT under the Internal
Revenue Code, and its actual method of operation, and its proposed method of operation has enabled it to meet the
requirements for qualification and taxation as a REIT.

It must be emphasized that the opinion of Goodwin Procter LLP is based on various assumptions relating to the
organization and operation of our company, and is conditioned upon representations and covenants made by us
regarding our organization, our sources of income, our assets and the past, present and future conduct of our business
operations. While we intend to operate so that we will qualify as a REIT, given the highly complex nature of the rules
governing REITs, the ongoing importance of factual determinations, and the possibility of future changes in our
circumstances, no assurance can be given by Goodwin Procter LLP or by us that we will so qualify for any particular
year. Goodwin Procter LLP has no obligation to advise us or the holders of our common stock of any subsequent
change in the matters stated, represented or assumed in the opinion, or of any subsequent change in the applicable law.
You should be aware that opinions of counsel are not binding on the Internal Revenue Service or any court, and no
assurance can be given that the Internal Revenue Service will not challenge the conclusions set forth in such opinions.

Qualification and taxation as a REIT depends on our ability to meet on a continuing basis, through actual operating
results, distribution levels, and diversity of stock ownership, various qualification requirements imposed upon REITs
by the Internal Revenue Code, the compliance with which will not be reviewed by Goodwin Procter LLP. Our ability
to qualify as a REIT also requires that we satisfy certain asset tests, some of which depend upon the fair market values
of assets directly or indirectly owned by us. Such values may not be susceptible to a precise determination. While we
intend to continue to operate in a manner that will allow us to qualify as a REIT, no assurance can be given that the
actual results of our operations for any taxable year satisfy such requirements for qualification and taxation as a REIT.

Taxation of Our Company

If we qualify for taxation as a REIT, we generally will not be subject to federal corporate income taxes on that portion
of our ordinary income or capital gain that we distribute currently to our stockholders, because the REIT provisions of
the Internal Revenue Code generally allow a REIT to deduct dividends paid to its stockholders. This substantially
eliminates the federal �double taxation� on earnings (taxation at both the corporate level and stockholder level) that
usually results from an investment in a corporation. Even if we qualify for taxation as a REIT, however, we will be
subject to federal income taxation as follows:

� We will be taxed at regular corporate rates on our undistributed �REIT taxable income,� including
undistributed net capital gains (�REIT taxable income� is the taxable income of the REIT subject to special
adjustments, including a deduction for dividends paid);

� Under some circumstances, we may be subject to the �alternative minimum tax� on our items of tax
preference;
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� If we have income from prohibited transactions (which are, in general, sales or other dispositions of
property, other than foreclosure property, held primarily for sale to customers in the ordinary course of
business), the income will be subject to a 100% tax;

� If we elect to treat property that we acquire in connection with a foreclosure of a mortgage loan or certain
leasehold terminations as �foreclosure property,� we may avoid the 100% tax on gain from a resale of that
property (if the sale would otherwise constitute a prohibited transaction), but the income from the sale or
operation of the property may be subject to corporate income tax at the highest applicable rate (currently
35%);

� If we should fail to satisfy the asset or other requirements applicable to REITs, as described below, yet
nonetheless maintain our qualification as a REIT because there is reasonable cause for the failure and other
applicable requirements are met, we may be subject to an excise tax. In that case, the amount of the tax will
be $50,000 per failure, or, in the case of certain asset test failures, the amount of net income generated by the
assets in question multiplied by the highest corporate tax rate (currently 35%) if that amount exceeds
$50,000 per failure;

� If we fail to satisfy the 75% gross income test or the 95% gross income test, as discussed below, but have
otherwise maintained our qualification as a REIT because certain other requirements are met, we will be
required to pay a 100% tax equal to (1) the greater of (A) the amount by which 75% of our gross income
exceeds the amount qualifying under the 75% gross income test or (B) the amount by which 95% of our
gross income (90% for our taxable years beginning before October 23, 2004) exceeds the amount qualifying
under the 95% gross income test, multiplied by (2) a fraction intended to reflect our profitability;
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� If we fail to distribute during each year at least the sum of (i) 85% of our REIT ordinary income for the year,
(ii) 95% of our REIT capital gain net income for such year and (iii) any undistributed taxable income from
prior periods, we will be subject to a 4% excise tax on the excess of the required distribution over the sum of
(A) the amounts actually distributed, plus (B) retained amounts on which corporate level tax is paid by us;

� We may be required to pay monetary penalties to the IRS in certain circumstances, including if we fail to
meet record-keeping requirements intended to monitor our compliance with rules relating to the composition
of our stockholders;

� We may elect to retain and pay income tax on our net long-term capital gain. In that case, a stockholder
would include its proportionate share of our undistributed long-term capital gain (to the extent we make a
timely designation of such gain to the stockholder) in its income and would be deemed to have paid the tax
that we paid on such gain. The stockholder would be allowed a credit for its proportionate share of the tax
deemed to have been paid, and an adjustment would be made to increase the stockholders� basis in DCT
Industrial Trust Inc.;

� If we acquire appreciated assets from a C corporation (i.e., a corporation generally subject to corporate-level
tax) in a transaction in which the C corporation would not normally be required to recognize any gain or loss
on disposition of the asset and we subsequently recognize gain on the disposition of the asset during the ten
year period beginning on the date on which we acquired the asset, then a portion of the gain may be subject
to tax at the highest regular corporate rate, unless the C corporation made an election to treat the asset as if it
were sold for its fair market value at the time of our acquisition; and

� Any taxable REIT subsidiary of ours will be subject to the regular corporate income tax on its income.
A 100% tax may be imposed on some items of income and expense that are directly or constructively paid between a
REIT and a taxable REIT subsidiary if and to the extent that the IRS successfully asserts that such items were not
based on market rates.

No assurance can be given that the amount of any such federal income taxes will not be substantial. In addition, we
and our subsidiaries may be subject to a variety of taxes other than U.S. federal income tax, including payroll taxes
and state, local, and foreign income, franchise, property and other taxes on assets and operations. We could also be
subject to tax in situations and on transactions not presently contemplated.

Requirements for Qualification as a REIT

We elected to be taxed as a REIT for United States federal income tax purposes commencing with our taxable year
ending December 31, 2003. In order for us to have so qualified, and to continue to qualify as a REIT, we must have
met and continue to meet the requirements discussed below relating to our organization, sources of income, nature of
assets and distributions of income to our stockholders.

Organizational Requirements

In order to qualify for taxation as a REIT under the Internal Revenue Code, we must meet tests regarding our income
and assets described below and:
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1) Be a corporation, trust or association that would be taxable as a domestic corporation but for the REIT provisions of
the Internal Revenue Code;

2) Elect to be taxed as a REIT and satisfy relevant filing and other administrative requirements for each taxable year;

3) Be managed by one or more trustees or directors;

4) Have our beneficial ownership evidenced by transferable shares or by transferable certificates of beneficial interest;

5) Not be a financial institution or an insurance company subject to special provisions of the federal income tax laws;

6) Use a calendar year for U.S. federal income tax purposes;

7) Have at least 100 stockholders for at least 335 days of each taxable year of 12 months or during a proportionate part
of a taxable year of less than 12 months; and

8) Not be closely held as defined for purposes of the REIT provisions of the Internal Revenue Code.

We would be treated as closely held if, during the last half of any taxable year, more than 50% in value of our
outstanding capital stock is owned, directly or indirectly through the application of certain attribution rules, by five or
fewer individuals, as defined in the Internal Revenue Code to include certain entities. Items 7 and 8 above do not
apply until after the first taxable year for which we elect to be taxed as a REIT. If we comply with Treasury
regulations that provide procedures for ascertaining the actual ownership of our common stock for each taxable year
and we did not know, and with the exercise of reasonable diligence could not have known, that we failed to meet item
8 above for a taxable year, we will be treated as having met item 8 for that year.
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We elected to be taxed as a REIT commencing with our taxable year ending December 31, 2003 and we intend to
satisfy the other requirements described in Items 1-6 above at all times during each of our taxable years. In addition,
our charter contains restrictions regarding ownership and transfer of shares of our stock that are intended to assist us in
continuing to satisfy the share ownership requirements in Items 7 and 8 above.

To qualify as a REIT, we also cannot have at the end of any taxable year any undistributed earnings and profits that
are attributable to a non-REIT taxable year. We do not believe that we have any non-REIT earnings and profits and
believe that we therefore satisfy this requirement.

For purposes of the requirements described herein, any corporation that is a qualified REIT subsidiary of ours will not
be treated as a corporation separate from us and all assets, liabilities, and items of income, deduction and credit of our
qualified REIT subsidiaries will be treated as our assets, liabilities and items of income, deduction and credit. A
qualified REIT subsidiary is a corporation, other than a taxable REIT subsidiary (as described below under
�Operational Requirements�Asset Tests�), all of the capital stock of which is owned by a REIT.

In the case of a REIT that is a partner in an entity treated as a partnership for federal tax purposes, the REIT is treated
as owning its proportionate share of the assets of the partnership and as earning its allocable share of the gross income
of the partnership for purposes of the requirements described herein. In addition, the character of the assets and gross
income of the partnership will retain the same character in the hands of the REIT for purposes of the REIT
requirements, including the asset and income tests described below. As a result, our proportionate share of the assets,
liabilities and items of income of our operating partnership and of any other partnership, joint venture, limited liability
company or other entity treated as a partnership for federal tax purposes in which we directly or indirectly through
other partnerships or disregarded entities have an interest will be treated as our assets, liabilities and items of income.

The Internal Revenue Code provides relief from violations of the REIT gross income requirements, as described
below under �Operational Requirements�Gross Income Tests,� in cases where a violation is due to reasonable cause and
not willful neglect, and other requirements are met, including the payment of a penalty tax that is based upon the
magnitude of the violation. In addition, the Internal Revenue Code includes provisions that extend similar relief in the
case of certain violations of the REIT asset requirements (see �Operational Requirements�Asset Tests� below) and other
REIT requirements, again provided that the violation is due to reasonable cause and not willful neglect, and other
conditions are met, including the payment of a penalty tax. If we fail to satisfy any of the various REIT requirements,
there can be no assurance that these relief provisions would be available to enable us to maintain our qualification as a
REIT, and, if available, the amount of any resultant penalty tax could be substantial.

Protection from Stock Concentration

In order to protect us from a concentration of ownership of stock that would cause us to fail item 8 above, our charter
provides that stock owned, or deemed to be owned or transferred to a shareholder in excess of specified ownership
limits will be converted automatically into Excess Stock (as defined below) and transferred to a charity for resale. The
original shareholder is entitled to receive certain proceeds from such a resale. Excess Stock is a separate class of our
capital stock that is entitled to no voting rights but shares ratably with the common stock in dividends and rights upon
dissolution. Because of the absence of authority on this issue, however, we cannot assure you that the operation of the
Excess Stock or other provisions contained in our charter will, as a matter of law, prevent a concentration of
ownership of stock in excess of the applicable ownership limits from causing us to violate item 8 above. If there were
such a concentration of ownership and the operation of the Excess Stock or other provisions contained in our charter
were not held to cure such violation, we would be disqualified as a REIT. In rendering its opinion that we are
organized in a manner that permits us to qualify as a REIT, Goodwin Procter LLP is relying on our representation that
the ownership of our stock (without regard to the Excess Stock provisions) satisfies item 8 above. Goodwin Procter
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LLP expresses no opinion as to whether, as a matter of law, the Excess Stock or other provisions contained in our
charter preclude us from failing item 8 above.

To monitor its compliance with item 8 above, a REIT is required to send annual letters to certain stockholders
requesting information regarding the actual ownership of its shares. If we comply with the annual letters requirement
and we do not know or, exercising reasonable diligence, would not have known of our failure to meet item 8 above,
then we will be treated as having met item 8 above. A list of those persons failing or refusing to comply with this
demand must be maintained as part of our records. Failure by us to comply with these record-keeping requirements
could subject us to monetary penalties. A stockholder that fails or refuses to comply with the demand is required by
Treasury Regulations to submit a statement with its tax return disclosing the actual ownership of the shares and other
information.
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Operational Requirements�Gross Income Tests

To maintain our qualification as a REIT, we must satisfy annually two gross income requirements.

� 75% Income Test: At least 75% of our gross income, excluding gross income from �prohibited transactions�
(as defined below) certain hedging transactions and certain foreign currency gains recognized after July 30,
2008, for each taxable year must be derived directly or indirectly from investments relating to real property
or mortgages on real property and from other specified sources, including qualified temporary investment
income, as described below. For these purposes, qualifying gross income includes �rents from real property�
and, in some circumstances, interest, but excludes gross income from dispositions of property held primarily
for sale to customers in the ordinary course of a trade or business. These dispositions are referred to as
�prohibited transactions.�

� 95% Income Test: At least 95% of our gross income, excluding gross income from prohibited transactions,
certain hedging transactions and certain foreign currency gains recognized after July 30, 2008, for each
taxable year must be derived from the real property investments described above and generally from
distributions, interest and gains from the sale or disposition of stock or securities or from any combination of
the foregoing.

The rents we will receive or be deemed to receive will qualify as �rents from real property� for purposes of satisfying
the gross income requirements for a REIT only if the following conditions are met:

� The amount of rent received from a tenant must not be based in whole or in part on the income or profits of
any person; however, an amount received or accrued generally will not be excluded from the term �rents from
real property� solely by reason of being based on a fixed percentage or percentages of gross receipts or sales;

� In general, neither we nor an owner of 10% or more of our stock may directly or constructively own 10% or
more of a tenant, or a Related Party Tenant, or a subtenant of the tenant (in which case only rent attributable
to the subtenant is disqualified);

� Rent attributable to personal property leased in connection with a lease of real property cannot be greater
than 15% of the total rent received under the lease, as determined based on the average of the fair market
values as of the beginning and end of the taxable year; and

� We normally must not operate or manage the
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