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Report of Independent Registered Public Accounting Firm 

To the Member and Management 

LaSalle Investment Management Distributors, LLC: 

Opinion on the Financial Statements 

We have audited the accompanying statement of financial condition of LaSalle Investment Management 

Distributors, LLC (the Company) as of December 31, 2020, the related statements of operations and other 

comprehensive income, member’s equity, and cash flows for the year then ended, and the related notes 

(collectively, the financial statements). In our opinion, the financial statements present fairly, in all material 

respects, the financial position of the Company as of December 31, 2020, and the results of its operations and 

its cash flows for the year then ended in conformity with U.S. generally accepted accounting principles. 

Basis for Opinion 

These financial statements are the responsibility of the Company’s management. Our responsibility is to 

express an opinion on these financial statements based on our audit. We are a public accounting firm 

registered with the Public Company Accounting Oversight Board (United States) (PCAOB) and are required to 

be independent with respect to the Company in accordance with the U.S. federal securities laws and the 

applicable rules and regulations of the Securities and Exchange Commission and the PCAOB. 

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan 

and perform the audit to obtain reasonable assurance about whether the financial statements are free of 

material misstatement, whether due to error or fraud. Our audit included performing procedures to assess the 

risks of material misstatement of the financial statements, whether due to error or fraud, and performing 

procedures that respond to those risks. Such procedures included examining, on a test basis, evidence 

regarding the amounts and disclosures in the financial statements. Our audit also included evaluating the 

accounting principles used and significant estimates made by management, as well as evaluating the overall 

presentation of the financial statements. We believe that our audit provides a reasonable basis for our opinion. 

Accompanying Supplemental Information 

The supplemental information contained in Schedules I, II, and III has been subjected to audit procedures 

performed in conjunction with the audit of the Company’s financial statements. The supplemental information is 

the responsibility of the Company’s management. Our audit procedures included determining whether the 

supplemental information reconciles to the financial statements or the underlying accounting and other records, 

as applicable, and performing procedures to test the completeness and accuracy of the information presented 

in the supplemental information. In forming our opinion on the supplemental information, we evaluated whether 

the supplemental information, including its form and content, is presented in conformity with 17 C.F.R. § 

240.17a-5. In our opinion, the supplemental information contained in Schedules I, II, and III is fairly stated, in all 

material respects, in relation to the financial statements as a whole. 

 

We have served as the Company’s auditor since 2012. 

Chicago, Illinois  

March 1, 2021 



LASALLE INVESTMENT MANAGEMENT DISTRIBUTORS, LLC

Statement of Financial Condition

December 31, 2020 

Assets
Cash $ 4,614,471 
Due from related party  3,020,663 
Prepaid expenses  111,998 

Total assets $ 7,747,132 
Liabilities and Member's Equity

Liabilities:
Accounts payable $ 2,218,692 
Due to Parent Company  152,413 
Accrued expenses  358,884 
Employee commissions payable  251,335 

Total liabilities  2,981,324 
Equity:

Member's equity  4,763,701 
Accumulated other comprehensive income  2,107 

Total equity  4,765,808 
Total liabilities and member's equity $ 7,747,132 

See accompanying notes to financial statements.
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LASALLE INVESTMENT MANAGEMENT DISTRIBUTORS, LLC

Statement of Operations and Other Comprehensive Income

Year ended December 31, 2020 

Revenue:
Commission and dealer manager fees $ 11,306,152 
Private placement  3,591,333 
Reimbursable revenue  3,110,803 

Total revenue $ 18,008,288 

Expenses:
Selling expense $ 12,486,905 
Travel and entertainment expense  703,245 
Employee commissions expense  1,609,248 
Business license and fees  912,276 
Promotional expense  263,535 
Legal expense  316,806 
Audit expense  277,001 
Other expense  909,411 

Total expenses  17,478,427 
Net income $ 529,861 

Other comprehensive loss:
Foreign currency translation adjustment  (545) 
Total other comprehensive loss  (545) 

Total comprehensive income $ 529,316 

See accompanying notes to financial statements.
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LASALLE INVESTMENT MANAGEMENT DISTRIBUTORS, LLC

Statement of Member's Equity

Year ended December 31, 2020 

Member units

Other 
Comprehensive 
Income/(Loss) Member's equity

Balances at January 1, 2020  500 $ 2,652 $ 4,233,840 
Net income  —  —  529,861 
Other comprehensive loss  —  (545)  — 
Balances at December 31, 2020  500 $ 2,107 $ 4,763,701 

See accompanying notes to financial statements.
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LASALLE INVESTMENT MANAGEMENT DISTRIBUTORS, LLC

Statement of Cash Flows

Year ended December 31, 2020 

Cash flows from operating activities:
Net income $ 529,861 

Reconciliation of net income to net cash from operating 
activities:

Decrease in prepaid expenses  44,073 
Decrease in due from related party  991,435 
Increase in employee commissions payable  18,974 
Decrease in accounts payable  (56,026) 
Decrease in accrued expenses  (229,452) 
Decrease in due to Parent Company  (559,471) 

Net cash from operating activities $ 739,394 

Net increase in cash  739,394 
Effect of exchange rates  (545) 

Beginning cash balance  3,875,622 
Ending cash balance $ 4,614,471 

See accompanying notes to financial statements.
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(1) Organization

LaSalle Investment Management Distributors, LLC (the Company or LIMD), a subsidiary of LaSalle 
Investment Management, Inc. (Parent Company and Member) was formed in the state of Delaware on March 
10, 2011. The Company was formed to conduct transactions as a broker-dealer to provide investment 
management, asset management or similar services to the Parent Company or its affiliates. The Company is the 
Dealer Manager for the public and private offerings of Jones Lang LaSalle Income Property Trust, Inc. 
(JLLIPT), an affiliate of the Parent Company.

The Company is registered with the Securities and Exchange Commission (the SEC), Financial Industry 
Regulatory Authority (the FINRA), and various states. On December 20, 2011, the Company’s FINRA 
membership was approved. The Company does not claim an exemption under paragraph (k) of 17 C.F.R § 
240.15c3-3. The Company is relying on Footnote 74 of the SEC Release No. 34-70073 adopting amendments to 
17 C.F.R § 240.17a-5 because the Company limits its business activities exclusively to: (1) acting as a 
wholesaler and/or placement agent with respect to public non-listed REITs and the private placement of 
securities, including Delaware Statutory Trusts and other like-kind exchanges pursuant to Section 1031 of the 
Internal Revenue Code and the Company (1) did not directly or indirectly receive, hold or otherwise owe funds 
or securities for or to customers; (2) did not carry accounts of or for customers; and (3) did not carry PAB 
accounts (as defined in Rule 15c3-3) throughout the most recent fiscal year without exception.

On March 3, 2015, JLLIPT began a private offering of up to $350,000,000 of Class D shares of common stock.

On July 6, 2018, the SEC declared JLLIPT's second follow-on Registration Statement (the "Second Extended 
Public Offering") effective (Commission File No. 333-222533) to offer of up to $3,000,000,000 in any 
combination of shares of Class A, Class M, Class A-I and Class M-I common stock, consisting of up 
to $2,700,000,000 of shares offered in the primary offering and up to $300,000,000 in shares offered pursuant to 
the distribution reinvestment plan. 

On October 16, 2019, JLLIPT began a private offering of up to $500,000,000 of interests in a Delaware 
Statutory Trust Program (DST Program).

Historically and for the foreseeable future, the Company is highly dependent on the Parent Company to fund 
any operating losses. As of December 31, 2020, the Company was obligated to the Parent and its affiliate 
organizations for certain loans/advance amounts recorded on the books and records of the Company totaling 
$152,413. The Parent will not require the repayment of these loans/advances that the Parent or its affiliates may 
provide to the Company during 2021, until subsequent to February 28, 2022 as evidenced in writing by the 
Parent Company. 

(2) Summary of Significant Accounting Policies

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

(b) Limitation on Withdrawal of Equity Capital
It is FINRA's policy to give written notice to the FINRA two business days prior to any equity withdrawals 
that exceed $500,000 and, on a net basis, exceed 30% of the Company’s excess net capital, in any 30-day 
period. The Company made no equity distributions in 2020.

LASALLE INVESTMENT MANAGEMENT DISTRIBUTORS, LLC
Notes to Financial Statements

December 31, 2020
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(c) Revenue Recognition
Upon adoption of ASU 2014-09, we identified revenue from contracts with customers, which includes sales 
commissions, dealer manager fees, placement fees, and reimbursable revenue. The recognition and 
measurement of revenue is based on the assessment of individual contract terms. See Note 3, Revenue 
Recognition, for revenue recognition disclosures required by ASU 2014-09.

(d) Credit Losses
On January 1, 2020, the Company adopted ASU 2016-13 Financials Instruments - Credit Loses (Topic 
326): Measurement of Credit Losses on Financial Instruments, which replaces the incurred loss 
methodology with an expected loss methodology that is referred to as the current expected credit loss 
(CECL) methodology. The Company has evaluated and determined that the new accounting pronouncement 
has no impact on the business.

(e) Employee Commissions Expense
In connection with the marketing of investment programs, employees of the Parent Company who are 
registered representatives of the Company may receive compensation based on the third-party investment in 
the related investment program.

(f) Foreign Exchange
We utilize the U.S. dollar as our functional currency, except for our Canadian bank account, which use the 
Canadian dollar as the functional currency. When preparing financial statements, assets and liabilities of 
foreign entities are translated at the exchange rates at the balance sheet date, while income and expense 
items are translated at average rates for the period. Income statement amounts of significant transactions are 
translated at the rate in effect as of the date of the transactions. Foreign currency translation adjustments are 
recorded in accumulated other comprehensive income.

(3) Revenue Recognition

Revenue earned during the year ended December 31, 2020 under the agreement with our client includes the 
following:

Year ended December 31, 2020
Commissions $ 1,663,698 
Dealer manager fees  9,642,454 
Private placement  3,591,334 
Reimbursable revenue  3,110,803 
Total revenue $ 18,008,289 

Sales commissions are based upon a percentage of third-party investment in the related investment program. 
The Company recognizes the upfront sales commissions for JLLIPT Class A, A-I and D common stock on a 
trade date basis when the services are performed and the amount the Company is entitled to is known. JLLIPT 
pays upfront selling commissions per the dealer agreement.  LIMD's performance obligation is wholly satisfied 
on the date an investor purchases shares of JLLIPT common stock or beneficial interests in the DST Program. 
The upfront sales commissions on the DST Program are included in private placement in the Company’s 
statement of operations and other comprehensive income. 

LASALLE INVESTMENT MANAGEMENT DISTRIBUTORS, LLC
Notes to Financial Statements

December 31, 2020
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LaSalle Investment Management Distributors, LLC entered into a new business to serve as the dealer manager 
for the DST Program. Our taxable REIT subsidiary, which is a wholly owned subsidiary of our operating 
partnership, will pay the dealer manager upfront selling commissions, upfront dealer manager fees and private 
placement fees of up to 5.0%, 1.0% and 1.0%, respectively, of the gross purchase price per unit of beneficial 
interest sold in the DST Program. All upfront selling commissions and upfront dealer manager fees are 
reallowed to participating broker-dealers and are recognized in the same manner as the selling fees detailed 
above.

Dealer manager fees accrue daily in an amount equal to 1/365th of the stated class-specific fee based on the net 
asset value for each outstanding share of common stock.  The Company accounts for dealer manager fees which 
are satisfied at a point in time (trade date) but are paid over time as variable fees, as they are dependent upon net 
asset values of JLLIPT and investor activities in periods after the trade date. The Company receives an investor 
servicing fee that accrues daily in an amount equal to 1/365th of 0.25% of the initial equity investment in the 
DST Program. Due to this constraint, the Company recognizes dealer manager fees when the net asset values of 
JLLIPT is known.  Consequently, dealer manager fees recognized in the current period primarily relate to 
performance obligations that were satisfied in prior periods. The Company believes that the performance 
obligation is satisfied on the date the investor purchases shares of JLLIPT common stock or the beneficial 
interest in the DST. The transaction price is determined by the agreement between the Company and JLLIPT as 
disclosed in the JLLIPT prospectus. LIMD's performance obligation is satisfied on the date the investor 
purchases shares of JLLIPT common stock or the beneficial interest in the DST. The transaction price is 
determined by the agreement between the Company and JLLIPT as disclosed in the JLLIPT prospectus The 
dealer manager fees are included in commission and dealer manager fees, and the investor servicing fees are 
included in private placement in the Company’s statement of operations and other comprehensive income.

The Company incurs certain costs in connection with its performance obligation to distribution services which it 
receives reimbursement from JLLIPT based on the Dealer Manager Agreement. Such costs are included in 
selling, travel and entertainment, business licenses, legal, audit, promotional, and other expenses in the 
Company's statement of operations and other comprehensive income. The Company controls the services before 
they are transferred to JLLIPT and acts in the capacity of a principal. LIMD's performance obligation is wholly 
satisfied on the date the goods or services are exchanged. Reimbursement for these costs are generally paid 
monthly and is presented on a gross basis in reimbursable revenue in the Company's statement of operations and 
other comprehensive income.

(4) Income Taxes

The Company is a limited liability company which is treated for federal and state income tax purposes as a 
disregarded entity and is not subject to income taxes. Accordingly, the accompanying financial statements 
contain no provision for income taxes. The Company had no uncertain tax positions which would require the 
Company to record a tax exposure liability as of December 31, 2020. The Company does not have a tax-sharing 
agreement with the Parent Company and no payments have been made between the Company and its Parent 
Company for tax reimbursements.

The proforma tax expense computed, as though the Company were a separate tax paying entity, was $162,011 
 for the year ended December 31, 2020, excluding the impact of any valuation allowance for deferred tax assets 
associated with net operating losses.  

(5) Net Capital Requirement

As a registered broker-dealer, the Company is subject to the “SEC” Uniform Net Capital Rule 15c3-1, which 
requires the Company to maintain minimum net capital and maintain an allowable ratio of aggregate 
indebtedness to net capital of 6 2/3%. At December 31, 2020, the Company had net capital and net capital 
requirements of $3,809,733 and $198,755, respectively. At December 31, 2020, the Company’s ratio of 
aggregate indebtedness to net capital was approximately 0.78 to 1.

LASALLE INVESTMENT MANAGEMENT DISTRIBUTORS, LLC
Notes to Financial Statements

December 31, 2020
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(6) Limited Liability Company Agreement

Pursuant to the terms of the Amended and Restated LLC Agreement, LaSalle Investment Management, Inc. is 
the sole member of the Company and contributes to the management of the operations of the Company.

The Company shall terminate on December 31, 2111, unless terminated earlier as provided in the LLC 
Agreement.

Except as provided in the Delaware Limited Liability Company Act, a member shall not be personally liable for 
any debt, obligation, or liability of the Company solely by reason of being a member of a limited liability 
company.

(7) Transactions with Related Parties

The Company and its Parent Company maintain an expense sharing agreement (the Agreement), whereby the 
Parent Company provides certain services at no cost to the Company. Services under the Agreement include 
certain compensation and occupancy costs, including lease of office space, the use of furnishings, as well as the 
information technology infrastructure, with the Parent Company and were approximately $7,989,218 during 
2020.

The Company has and will continue to record expenses for which it is directly or indirectly liable, such as 
business license, employee commission expense, and professional fees, in its statement of operations and other 
comprehensive income. Expenses are incurred by LIMD but paid by the Parent to the independent third parties. 
LIMD recognizes such expenses through the statement of operations and other comprehensive income and 
records a due to Parent liability until payment to the Parent is made. For the year ended December 31, 2020, the 
Parent Company paid expenses for a total of $4,961,029. As of December 31, 2020, the Company recorded due 
to related party of $152,413. 

JLLIPT has engaged the Company as a dealer manager for the issuance and sale to the public for certain classes 
of JLLIPT common stock and interests in the DST Program. Pursuant to the arrangement, the Company will 
also manage relationships with participating broker-dealers and provide assistance in connection with 
compliance matters relating to marketing the JLLIPT offering. 

The Company earns selling commissions on Class A shares of up to 3.0% of the net asset value per Class A 
share on the date of purchase. The Company receives a dealer manager fee that accrues daily in an amount 
equal to 1/365th of 0.85% of the net asset value per share for Class A shares outstanding.

The Company will receive a dealer manager fee that accrues daily in an amount equal to 1/365th of 0.30% of the 
net asset value for each Class M share.

The Company will earn selling commissions on Class A-I shares of up to 1.5% of the net asset value per Class 
A-I share on the date of purchase. In addition, the Company receives a dealer manager fee that accrues daily in 
an amount equal to 1/365th of 0.30% of the net asset value for each Class A-I share.

No selling commissions or dealer manager fees are received in connection with the sale of any Class M-I shares.

The Company will earn selling commissions on Class D shares of up to 1.0% of the net asset value per Class D 
share on the date of purchase. No dealer manager fees are earned on Class D shares.

LASALLE INVESTMENT MANAGEMENT DISTRIBUTORS, LLC
Notes to Financial Statements

December 31, 2020
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The Company will earn selling commissions of up to 5.0%, dealer manager fees of up to 1.0% and placement 
fees of 1.0% on the sales of interests in the DST Program on the date of purchase. In addition, the Company 
receives an investor servicing fee that accrues daily in an amount equal to 1/365th of 0.25% of the initial equity 
investment in the DST Program.

The Company recorded total revenue of $11,306,152 from JLLIPT for the year ended December 31, 2020, 
which is included in commission and dealer manager fees in the statement of operations and other 
comprehensive income. As of December 31, 2020, the Company recorded a due from related party of 
$2,384,051. Pursuant to this participating broker-dealer arrangement, the Company engaged third-party 
participating broker-dealers to sell JLLIPT common stock. Payments of selling commissions and dealer 
manager fees are made by the Company to participating broker-dealers after receipt of funds from JLLIPT. The 
Company recorded total selling expense of $12,486,905 for the year ended December 31, 2020. As of 
December 31, 2020, the Company recorded accounts payable, related to these selling expenses, of $2,218,692. 
The Company recorded total private placement revenue of $3,591,333 from JLLIPT for the year ended 
December 31, 2020. 

Pursuant to the Company’s arrangement with JLLIPT, the Company is reimbursed for expenses incurred related 
to JLLIPT offerings. LIMD pays for such expenses to independent third parties and records reimbursable 
revenue and a due from related party for the amounts. For the year ended December 31, 2020, the Company 
recorded reimbursable revenue of $3,110,803. As of December 31, 2020, the Company recorded due from 
related party of $571,268. Additionally, LIMD is reimbursed for expenses paid related to JLLIPT fund costs 
paid in conjunction with other offering costs to independent third parties. These costs are not recorded on the 
statement of operations and other comprehensive income as they are not the responsibility of LIMD. As of 
December 31, 2020, the Company recorded due from related party of $65,344.

(8) COVID-19

The spread of novel coronavirus (COVID-19) pandemic in 2020, posed uncertainties on the world economy, 
affecting every industry, including the capital markets. The Company has effectively responded to the pandemic 
by maintaining business continuity ensuring the availability of services for our customers. There is uncertainty 
around both the severity and duration of the COVID-19 pandemic, and the future financial and other impacts 
cannot be reasonably estimated at this time. However, the Company believes it is well positioned to weather any 
market volatilities and business disruptions related to the pandemic.   

(9) Subsequent Events

Subsequent to December 31, 2020 and through March 1, 2021 the date through which management evaluated 
subsequent events and on which date the financial statements were available to be issued, the Company did not 
identify any subsequent events.

*****

LASALLE INVESTMENT MANAGEMENT DISTRIBUTORS, LLC
Notes to Financial Statements

December 31, 2020
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Schedule I
LASALLE INVESTMENT MANAGEMENT DISTIBUTORS, LLC

Computation of Net Capital Under Rule 15c3-1 of the Securities and Exchange Commission

December 31, 2020 

Total stockholders' equity qualified for net capital $ 4,765,808 

Deductions/charges:

Non-allowable assets:

Due from related party  843,038 

Prepaid expenses  111,998 

Total non-allowable assets  955,036 

Net capital before haircuts on securities positions  3,810,772 

Haircuts on securities  1,039 

Net capital  3,809,733 

Aggregate indebtedness

Items included in statement of financial condition

Accrued expenses  358,884 

Employee commissions payable  251,335 

Accounts payable  2,218,692 

Due to Parent Company  152,413 

Total aggregate indebtedness  2,981,324 

Ratio: Aggregate indebtedness to net capital 0.78 to 1

Computation of basic net capital requirement

Minimum net capital required (the greater of 6 2/3% aggregate 
indebtedness or $5,000)  198,755 

Net capital in excess of minimum requirement $ 3,610,978 

This schedule does not differ materially from the computation of net capital under Rule 15c3-1 as of 
December 31, 2020 filed on January 25, 2021 by LaSalle Investment Management Distributors, LLC 
(the Company) in its Form X-17A-5.

See accompanying report of independent registered public accounting firm.
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Schedule II
LASALLE INVESTMENT MANAGEMENT DISTRIBUTORS, LLC

Computation for Determination of Customer Reserve Requirements
and PAB Reserve Requirements under Rule 15c3-3

December 31, 2020 

The Company does not claim an exemption under paragraph (k) of 17 C.F.R § 240.15c3-3. The Company is relying 
on Footnote 74 of the SEC Release No. 34-70073 adopting amendments to 17 C.F.R § 240.17a-5 because the 
Company limits its business activities exclusively to: (1) acting as a wholesaler and/or placement agent with respect 
to public non-listed REITs and the private placement of securities, including Delaware Statutory Trusts and other 
like-kind exchanges pursuant to Section 1031 of the Internal Revenue Code and the Company (1) did not directly or 
indirectly receive, hold or otherwise owe funds or securities for or to customers; (2) did not carry accounts of or for 
customers; and (3) did not carry PAB accounts (as defined in Rule 15c3-3) throughout the most recent fiscal year 
without exception.

See accompanying report of independent registered public accounting firm.
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Schedule III
LASALLE INVESTMENT MANAGEMENT DISTRIBUTORS, LLC

Information Relating to Possession or Control Requirements under
 Rule 15c3-3 of the Securities and Exchange Commission

December 31, 2020 

The Company does not claim an exemption under paragraph (k) of 17 C.F.R § 240.15c3-3. The Company is relying 
on Footnote 74 of the SEC Release No. 34-70073 adopting amendments to 17 C.F.R § 240.17a-5 because the 
Company limits its business activities exclusively to: (1) acting as a wholesaler and/or placement agent with respect 
to public non-listed REITs and the private placement of securities, including Delaware Statutory Trusts and other 
like-kind exchanges pursuant to Section 1031 of the Internal Revenue Code and the Company (1) did not directly or 
indirectly receive, hold or otherwise owe funds or securities for or to customers; (2) did not carry accounts of or for 
customers; and (3) did not carry PAB accounts (as defined in Rule 15c3-3) throughout the most recent fiscal year 
without exception.

See accompanying report of independent registered public accounting firm.

15



Report of Independent Registered Public Accounting Firm on Applying Agreed-Upon Procedures 

Pursuant to SEC Rule 17a-5(e)(4) 

The Member and Management 

LaSalle Investment Management Distributors, LLC: 

In accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934 and with the Securities 

Investor Protection Corporation (SIPC) Series 600 Rules, we have performed the procedures enumerated 

below with respect to the accompanying General Assessment Reconciliation (Form SIPC-7) for the year ended 

December 31, 2020, which were agreed to by LaSalle Investment Management Distributors, LLC 

(the Company) and SIPC, solely to assist you and SIPC in evaluating the Company’s compliance with the 

applicable instructions of the General Assessment Reconciliation (Form SIPC-7). The Company’s management 

is responsible for the Company’s compliance with those requirements. This agreed-upon procedures 

engagement was conducted in accordance with the standards of the Public Company Accounting Oversight 

Board (United States) and in accordance with attestation standards established by the American Institute of 

Certified Public Accountants. The sufficiency of these procedures is solely the responsibility of those parties 

specified in this report. Consequently, we make no representation regarding the sufficiency of the procedures 

described below either for the purpose for which this report has been requested or for any other purpose. 

The procedures and the associated findings are as follows: 

1. Compared the listed assessment payments in Form SIPC-7 with respective cash disbursement records

entries, and noted no differences;

2. Compared the Total Revenue amount reported on the Annual Audited Form X-17A-5 Part III for the year

ended December 31, 2020, with the Total Revenue amount reported in Form SIPC-7 for the year ended

December 31, 2020, and noted no difference;

3. Compared any adjustments reported in Form SIPC-7 with supporting schedules and working papers, and

noted no differences; and

4. Recalculated the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related

supporting schedules and working papers supporting the adjustments, and noted no differences.

We were not engaged to, and did not, conduct an examination or a review, the objective of which would be the 

expression of an opinion or conclusion, respectively, on the Company’s compliance with the applicable 

instructions of the General Assessment Reconciliation (Form SIPC-7). Accordingly, we do not express such an 

opinion or conclusion. Had we performed additional procedures, other matters might have come to our attention 

that would have been reported to you. 

This report is intended solely for the information and use of the specified parties referred to in the first 

paragraph of this report, and is not intended to be and should not be used by anyone other than these specified 

parties. 

Chicago, Illinois 

March 1, 2021 

KPMG LLP
Aon Center
Suite 5500
200 E. Randolph Street
Chicago, IL 60601-6436

KPMG LLP, a Delaware limited liability partnership and a member firm of  
the KPMG global organization of independent member firms affiliated with  
KPMG International Limited, a private English company limited by guarantee. 
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SECURITIES INVESTOR PROTECTION CORPORATION
P.O.  Box  92185 Wash ing ton ,  D .C.  20090-2185

202-371-8300
Genera l  Assessment  Reconci l ia t ion

For  the  f i sca l  year  ended _________________
(Read care fu l l y  the  ins t ruc t ions  in  your  Work ing  Copy  be fo re  comple t ing  th is  Form)

Date  Pa id

$

( )

( )

$

$

$( 	     )

2 . A . 	 Genera l  Assessment  ( i tem 2e  f rom page 2)

B. 	 Less payment made with SIPC-6 f i led (exclude interest)

C . 	 Less  p r io r  overpayment  app l ied

D. 	 Assessment  ba lance  due or  (overpayment ) 	

E . 	 In te res t  computed  on  la te  payment  (see  ins t ruc t ion  E)  fo r______days  a t  20% per  annum

F. 	 To ta l  assessment  ba lance  and in te res t  due  (o r  overpayment  car r ied  fo rward)

G. 	 PAYMENT:    √  the box
Check mai led to  P .O.  Box  q    Funds Wired  q       ACH  q
Tota l  (must  be  same as  F  above)

H. 	 Overpayment  car r ied  fo rward

Note: If any of the information shown on the 
mail ing label requires correction, please e-mail 
any corrections to form@sipc.org and so 
indicate on the form fi led.

Name and telephone number of person to 
contact respecting this form.



2

I tem No.
2a.  To ta l  revenue (FOCUS L ine  12 /Par t  I IA  L ine  9 ,  Code 4030)

2b .  Add i t ions :
		  (1 )  To ta l  revenues  f rom the  secur i t ies  bus iness  o f  subs id ia r ies  (except  fo re ign  subs id ia r ies )  and
				    p redecessors  no t  inc luded above.

		  (2 )  Net  loss  f rom pr inc ipa l  t ransac t ions  in  secur i t ies  in  t rad ing  accounts .

		  (3 )  Net  loss  f rom pr inc ipa l  t ransac t ions  in  commodi t ies  in  t rad ing  accounts .

		  (4 )  In te res t  and  d iv idend expense deduc ted  in  de te rmin ing  i tem 2a .

		  (5 )  Net  loss  f rom management  o f  o r  par t i c ipa t ion  in  the  underwr i t ing  o r  d is t r ibu t ion  o f  secur i t ies .

		  (6 )  Expenses  o ther  than  adver t i s ing ,  p r in t ing ,  reg is t ra t ion  fees  and lega l  fees  deduc ted  in  de te rmin ing  ne t 
				    p ro f i t  f rom management  o f  o r  par t i c ipa t ion  in  underwr i t ing  o r  d is t r ibu t ion  o f  secur i t ies .

		  (7 )  Net  loss  f rom secur i t ies  in  inves tment  accounts .

			            To ta l  add i t ions

2c .  Deduc t ions :
		  (1 )  Revenues  f rom the  d is t r ibu t ion  o f  shares  o f  a  reg is te red  open end inves tment  company  or  un i t
				    i nves tment  t rus t ,  f rom the  sa le  o f  var iab le  annu i t ies ,  f rom the  bus iness  o f  insurance ,  f rom inves tment
				    adv isory  serv ices  rendered  to  reg is te red  inves tment  compan ies  o r  insurance  company separa te
				    accounts ,  and  f rom t ransac t ions  in  secur i t y  fu tu res  p roduc ts .

		  (2 )  Revenues  f rom commodi ty  t ransac t ions .

		  (3 )  Commiss ions ,  f loor  b rokerage and c learance  pa id  to  o ther  S IPC members  in  connec t ion  w i th
				    secur i t ies  t ransac t ions .

		  (4 )  Re imbursements  fo r  pos tage in  connec t ion  w i th  p roxy  so l i c i ta t ion .

		  (5 )  Net  ga in  f rom secur i t ies  in  inves tment  accounts .

		  (6 )  100% o f  commiss ions  and markups  earned f rom t ransac t ions  in  ( i )  ce r t i f i ca tes  o f  depos i t  and
				    ( i i )  T reasury  b i l l s ,  bankers  acceptances  o r  commerc ia l  paper  tha t  mature  n ine  months  o r  less
				    f rom issuance da te .

		  (7 )  D i rec t  expenses  o f  p r in t ing  adver t i s ing  and  lega l  fees  incur red  in  connec t ion  w i th  o ther  revenue
				    re la ted  to  the  secur i t ies  bus iness  ( revenue de f ined  by  Sec t ion  16(9) (L )  o f  the  Ac t ) .

		  (8 )  Other  revenue no t  re la ted  e i ther  d i rec t l y  o r  ind i rec t l y  to  the  secur i t ies  bus iness .
			   (See Ins t ruc t ion  C) :

			       (Deduc t ions  in  excess  o f  $100,000 requ i re  documenta t ion)

		  (9 ) 	 ( i )  To ta l  in te res t  and  d iv idend expense (FOCUS L ine  22 /PART I IA  L ine  13 , 
				    Code 4075 p lus  l ine  2b(4)  above)  bu t  no t  in  excess 
				    o f  to ta l  in te res t  and  d iv idend income.

			   ( i i ) 	40% o f  marg in  in te res t  earned on  cus tomers  secur i t ies
				    accounts  (40% o f  FOCUS l ine  5 ,  Code 3960) .

			   En te r  the  g rea te r  o f  l i ne  ( i )  o r  ( i i )

			   To ta l  deduc t ions

2d.  S IPC Net  Opera t ing  Revenues

2e.  Genera l  Assessment  @ .0015

DETERMINATION OF “SIPC NET OPERATING REVENUES”
AND GENERAL ASSESSMENT

$

$

$

$

$
( to  page 1 ,  l i ne  2 .A . )

Amounts  fo r  the  f i sca l  per iod 
beg inn ing    
and end ing          

 
El iminate  cents



Report of Independent Registered Public Accounting Firm 

The Member and Management 
LaSalle Investment Management Distributors, LLC: 

We have reviewed management’s statements, included in the accompanying LaSalle Investment Management 
Distributors, LLC Exemption Report (the Exemption Report), in which (1) LaSalle Investment Management 
Distributors, LLC (the Company) did not claim an exemption under paragraph (k) of 17 C.F.R. § 240.15c3-3 
and (2) is filing the Exemption Report pursuant to footnote 74 of SEC Release No. 34-70073 adopting 
amendments to 17 C.F.R. § 240.17a-5 because the Company limits its business activities exclusively to acting 
as wholesaler and/or placement agent with respect to public non-listed REITs and the private placement of 
securities, including Delaware Statutory Trusts and other like-kind exchanges pursuant to Section 1031 of the 
Internal Revenue Code, and the Company did not directly or indirectly receive, hold, or otherwise owe funds or 
securities for or to customers; did not carry accounts of or for customers; and did not carry PAB accounts (as 
defined in Rule 15c3-3) (together, the exemption provisions). We have also reviewed management’s 
statements, included in the Exemption Report, in which the Company stated that it met the identified exemption 
provisions throughout the year ended December 31, 2020 without exception. The Company’s management is 
responsible for compliance with the exemption provisions and its statements. 

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

Based on our review, we are not aware of any material modifications that should be made to management’s 
statements referred to above for them to be fairly stated, in all material respects, pursuant to footnote 74 of 
SEC Release No. 34-70073 adopting amendments to 17 C.F.R. § 240.17a-5. 

Chicago, Illinois 
March 1, 2021 

KPMG LLP
Aon Center
Suite 5500
200 E. Randolph Street
Chicago, IL 60601-6436

KPMG LLP, a Delaware limited liability partnership and a member firm of  
the KPMG global organization of independent member firms affiliated with  
KPMG International Limited, a private English company limited by guarantee. 
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	For the fiscal year ended: 12-31-2020
	Member Name, address, DEA, 8-#: LASALLE INVESTMENT MANAGEMENT DISTRIBUTORS, LLC
CRD#: 157625/SEC#: 8-68856
333 WEST WACKER DRIVE
SUITE 2300
CHICAGO, IL 60606
	Check Box2: Yes
	Name and Telephone #: Estee Dorfman 781-780-7069
	Date Paid: 7/28/2020
	undefined: 3,616
	2 C: 2,711
	Interest computed on late payment see instruction E for: 
	2: 
	 E: 

	Check Box3: Off
	2 G: 
	2 H: 
	3 Subsidiaries S and predecessors P included in this form give name and 1934 Act registration number 1: 
	3 Subsidiaries S and predecessors P included in this form give name and 1934 Act registration number 2: 
	undefined_4: 905
	2 D: 
	2 F: 2,711
	Check Box1: Off
	Name of Corporation Partnership or other organization: LASALLE INVESTMENT MANAGEMENT DISTRIBUTORS, LLC
	Dated the: 29
	day of: January
	20: 21
	Title: Chief Compliance Officer
	BEGIN MM/DD/YYYY: 01-01-2020
	END MM/DD/YYYY: 12-31-2020
	2a: 18,008,288
	2b: 
	(1): 
	(2): 
	(3): 
	(4): 
	(5): 
	(6): 
	(7): 
	 - Total additions: 

	2c: 
	(1): 
	(2): 
	(3): 12,486,905
	(4): 
	(5): 
	(6): 
	(7): 
	(8): 3,110,803
	(9)(i): 
	(9)(ii): 
	 - Total deductions: 3,110,803

	Deductions in excess of 100000 require documentation: Expense reimbursement income
	(i) or (ii): 
	2d: 2,410,580
	2e: 3,616


