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RECENT DEVELOPMENTS

Our Offerings and Issuances through our Distribution Reinvestment and Stock Purchase Plan

As detailed in the Prospectus, we are offering up to $1.475 billion in shares of our common stock, including $475.0 million in
shares of common stock through our distribution reinvestment plan. We commenced this offering in April 2011, upon completion of
our initial public offering. We issued 153,957,700 shares of common stock in our initial public offering, raising aggregate gross
proceeds of approximately $1.5 billion. As of May 10, 2012, we have issued 68,347,011 shares of common stock in our current
offering, raising aggregate gross proceeds of approximately $682 million. In addition, as of May 10, 2012, we have also issued a total
of 7,617,571 shares ($72.4 million) pursuant to our distribution reinvestment plan.

Filing of Quarterly Report on Form 10-Q

On May 11, 2012, we filed with the Securities and Exchange Commission our Quarterly Report on Form 10-Q for the
quarter ended March 31, 2012. This Quarterly Report is attached as Annex A to this Prospectus Supplement.
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ANNEX A — QUARTERLY REPORT ON FORM 10-Q

UNITED STATES SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 10-Q

| QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF
1934

For the quarterly period ended March 31, 2012

or
O TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF
1934
For the transition period from to

Commission File Number: 000-52891
CPA:17
GLOBAL

CORPORATE PROPERTY ASSOCIATES 17 - GLOBAL INCORPORATED

(Exact name of registrant as specified in its charter)

Maryland 20-8429087
(State of incorporation) (LR.S. Employer Identification No.)
50 Rockefeller Plaza
New York, New York 10020
(Address of principal executive office) (Zip Code)

Investor Relations (212) 492-8920
(212) 492-1100

(Registrant’s telephone numbers, including area code)

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities
Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was required to file such reports),
and (2) has been subject to such filing requirements for the past 90 days. Yes M No O

Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site, if any, every
Interactive Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-T (§232.405 of this chapter) during
the preceding 12 months (or for such shorter period that the registrant was required to submit and post such files). Yes M No O

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a smaller
reporting company. See the definitions of “large accelerated filer,” “accelerated filer” and “smaller reporting company” in Rule 12b-2
of the Exchange Act.

Large accelerated filer O Accelerated filer O Non-accelerated filer & Smaller reporting company O
(Do not check if a smaller reporting company)

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act). Yes [0 No
Registrant has 235,945,586 shares of common stock, $0.001 par value, outstanding at May 8, 2012.
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Forward-Looking Statements

This Quarterly Report on Form 10-Q (the “Report”), including Management’s Discussion and Analysis of Financial Condition and
Results of Operations in Item 2 of Part I of this Report, contains forward-looking statements within the meaning of the federal
securities laws. These forward-looking statements generally are identified by the words “believe,” “project,” “expect,” “anticipate,”
“estimate,” “intend,” “strategy,” “plan,” “may,” “should,” “will,” “would,” “will be,” “will continue,” “will likely result,” and similar
expressions. It is important to note that our actual results could be materially different from those projected in such forward-looking
statements. You should exercise caution in relying on forward-looking statements as they involve known and unknown risks,
uncertainties and other factors that may materially affect our future results, performance, achievements or transactions. Information
on factors which could impact actual results and cause them to differ from what is anticipated in the forward-looking statements
contained herein is included in this Report as well as in our other filings with the Securities and Exchange Commission (the “SEC”),
including but not limited to those described in Item 1A. Risk Factors in our Annual Report on Form 10-K for the year ended
December 31, 2011 as filed with the SEC on March 22, 2012 (the “2011 Annual Report”). We do not undertake to revise or update
any forward-looking statements. Additionally, a description of our critical accounting estimates is included in the Management’s
Discussion and Analysis of Financial Condition and Results of Operations section of our 2011 Annual Report. There has been no
significant change in our critical accounting estimates.
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PART 1
Item 1. Financial Statements

CORPORATE PROPERTY ASSOCIATES 17 - GLOBAL INCORPORATED
CONSOLIDATED BALANCE SHEETS (UNAUDITED)

(in thousands, except share and per share amounts)

Assets
Investments in real estate:
Real estate, at cost
Operating real estate, at cost
Accumulated depreciation
Net investments in properties
Real estate under construction
Net investments in direct financing leases
Equity investments in real estate
Net investments in real estate
Notes receivable
Cash and cash equivalents
Intangible assets, net
Other assets, net
Total assets
Liabilities and Equity
Liabilities:
Non-recourse and limited-recourse debt

Accounts payable, accrued expenses and other liabilities

Prepaid and deferred rental income
Due to affiliates
Distributions payable
Total liabilities
Commitments and contingencies (Note 11)

Equity:
CPA®:17 — Global shareholders’ equity:

Preferred stock, $0.001 par value; 50,000,000 shares authorized; none issued
Common stock, $0.001 par value; 400,000,000 shares authorized; 227,940,523 and
207,975,777 shares issued and outstanding, respectively

Additional paid-in capital

Distributions in excess of accumulated earnings

Accumulated other comprehensive loss

Less, treasury stock at cost, 1,826,959 and 1,826,959 shares, respectively
Total CPA®:17 — Global shareholders’ equity

Noncontrolling interests
Total equity
Total liabilities and equity

See Notes to Consolidated Financial Statements.
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March 31, 2012

December 31, 2011

$ 1654959 $ 1,500,151
178,307 178,141
(52,286) (43,267)
1,780,980 1,635,025
82,525 90,176
474,068 462,505
187,412 187,067
2,524,985 2,374,773
70,000 70,000
319,372 180,726
390,247 334,137
75,938 86,176

$ 3380542 $ 3,045,812

$ 1296365 $ 1,154,254
51,081 48,035
72,401 56,029
27,029 27,747
35,106 32,288
1,481,982 1,318,353

228 208
2,042,787 1,863,227
(181,044) (157,062)
(18,212) (32,601)
(17,104) (17,104)
1,826,655 1,656,668
71,905 70,791
1,898,560 1,727,459

$ 3380542 $ 3,045,812




CORPORATE PROPERTY ASSOCIATES 17 - GLOBAL INCORPORATED

CONSOLIDATED STATEMENTS OF INCOME (UNAUDITED)
(in thousands, except share and per share amounts)

Revenues
Rental income
Interest income from direct financing leases
Other operating income
Other interest income
Other real estate income

Operating Expenses
Depreciation and amortization
General and administrative
Property expenses
Other real estate expenses
Impairment charges

Other Income and Expenses
Income from equity investments in real estate
Other income and (expenses)
Interest expense

Income from continuing operations before income taxes
Provision for income taxes

Income from continuing operations

Discontinued Operations

Income from operations of discontinued properties

Gain on sale of real estate

Income from discontinued operations
Net Income

Less: Net income attributable to noncontrolling interests
Net Income Attributable to CPA®:17 — Global Shareholders

Earnings Per Share
Income from continuing operations attributable to CPA®:17 — Global shareholders
Income from discontinued operations attributable to CPA®:17 — Global shareholders

Net income attributable to CPA®:17 — Global shareholders
Weighted Average Shares Outstanding

Amounts Attributable to CPA®:17 — Global Shareholders
Income from continuing operations, net of tax

Income from discontinued operations, net of tax

Net income

Distributions Declared Per Share

See Notes to Consolidated Financial Statements.

A4

Three Months Ended March 31,

2012 2011
$ 39852 $ 27244
13,874 11,293
924 549
1,391 2,219
9,763 853
65,804 42,158
(14,728) (8,359)
(3,722) (1,836)
(6.811) (3,782)
(6,071) (484)
(2,019) -
(33.351) (14,461)
379 1,770
465 (666)
(17,116) (12,184)
(16272) (11,080)
16,181 16,617
(246) (367)
15,935 16,250
88 398
740 -
828 398
16,763 16,648
(5.640) 4,213)
$ 11123 $ 12435
$ 005 $ 0.08
$ 005 $ 0.08
215976,545 151,599,433
$ 10295 $ 12,037
828 398
$ 11123 $ 12435
$ 01607 $  0.1600




CORPORATE PROPERTY ASSOCIATES 17 - GLOBAL INCORPORATED

CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (UNAUDITED)
(in thousands)

Three Months Ended March 31,

2012 2011

Net Income $ 16,763  $ 16,648
Other Comprehensive Income:

Foreign currency translation adjustments 20,334 37,378

Unrealized loss on derivative instrument (5,590) (3,118)

14,744 34,260

Comprehensive Income 31,507 50,908
Amounts Attributable to Noncontrolling Interests:

Net income (5,640) (4,213)

Foreign currency translation adjustments (294) (635)

Change in unrealized gain on derivative instrument (61) (24)
Comprehensive income attributable to noncontrolling interests (5,995) (4,872)
Comprehensive Income Attributable to CPA®:17 — Global Shareholders $ 25512 % 46,036

See Notes to Consolidated Financial Statements.
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CORPORATE PROPERTY ASSOCIATES 17 - GLOBAL INCORPORATED

CONSOLIDATED STATEMENTS OF EQUITY (UNAUDITED)
For the Three Months Ended March 31, 2012 and the Year Ended December 31, 2011
(in thousands, except share and per share amounts)

Balance at January 1, 2011
Shares issued, net of offering costs
Shares issued to affiliates
Contributions from noncontrolling interests
Distributions declared ($0.6475 per share)
Distributions to noncontrolling interests
Net income
Other comprehensive loss:
Foreign currency translation
adjustments
Change in unrealized loss on derivative
instruments
Change in unrealized appreciation on
marketable securities
Repurchase of shares
Balance at December 31, 2011
Shares issued, net of offering costs
Shares issued to affiliates
Contributions from noncontrolling interests
Distributions declared ($0.1607 per share)
Distributions to noncontrolling interests
Net income
Other comprehensive income:
Foreign currency translation
adjustments
Change in unrealized loss on derivative
instruments

Balance at March 31, 2012

CPA®:17 — Global Shareholders

Distributions  Accumulated Total
Total Additional in Excess of Other CPA®:17 -
Outstanding Common Paid-In Accumulated Comprehensive Treasury Global Noncontrolling
Shares Stock Capital Earnings Loss Stock  Shareholders Interests Total
142,366,962 $ 143 $1,280,453 $ (93,446) $ (14,943) $ (8,044) $ 1,164,163 $ 72,346 $1,236,509
63,628,957 63 571,592 571,655 571,655
1,114,867 2 11,182 11,184 11,184
- 1,197 1,197
(113,271) (113,271) (113,271)
- (23,214) (23,214)
49,655 49,655 20,791 70,446
(12,533) (12,533) (220) (12,753)
(5,110) (5,110) (109) (5,219)
s) 15) 15)
(961,968) (9,060) (9,060) (9,060)
206,148,818 208 1,863,227 (157,062) (32,601) _ (17,104) 1,656,668 70,791 1,727,459
19,383,918 19 173,753 173,772 173,772
580,828 1 5,807 5,808 5,808
- 172 172
(35,105) (35,105) (35,105)
- (5,053) (5,053)
11,123 11,123 5,640 16,763
20,040 20,040 294 20,334
(5,651) (5,651) 61 (5,590)
226,113,564 $ 228 $2,042,787 $  (181,044) $ (18,212) $ (17,104) $ 1,826,655 $ 71,905 $1,898,560

See Notes to Consolidated Financial Statements.
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CORPORATE PROPERTY ASSOCIATES 17 - GLOBAL INCORPORATED

CONSOLIDATED STATEMENTS OF CASH FLOWS (UNAUDITED)
(in thousands)

Three Months Ended March 31,

Cash Flows — Operating Activities
Net income $
Adjustments to net income:
Depreciation and amortization, including intangible assets and deferred financing costs
Income from equity investments in real estate less than (in excess of) distributions received
Issuance of shares to affiliate in satisfaction of fees due
Gain on sale of real estate
Unrealized loss on foreign currency transactions and others
Realized loss on foreign currency transactions and others
Straight-line rent adjustment and amortization of rent-related intangibles
Settlement of derivative liability
Impairment charges
Decrease in accounts receivable and prepaid expenses
Increase (decrease) in accounts payable and accrued expenses
Increase (decrease) in prepaid and deferred rental income
(Decrease) increase in due to affiliates
Net changes in other operating assets and liabilities

Net cash provided by operating activities

Cash Flows — Investing Activities
Distributions received from equity investments in real estate in excess of equity income
Acquisitions of real estate and direct financing leases and other capital expenditures @
Capital contributions to equity investments in real estate @
Value added taxes (“VAT”) paid in connection with acquisition of real estate
VAT refunded in connection with acquisitions of real estate
Proceeds from sale of real estate
Funds placed in escrow
Funds released from escrow
Payment of deferred acquisition fees to an affiliate
Proceeds from repayment of notes receivable
Investment in securities

Net cash used in investing activities

Cash Flows — Financing A ctivities
Distributions paid
Contributions from noncontrolling interests
Distributions to noncontrolling interests
Scheduled payments of mortgage principal
Proceeds from mortgage financing
Funds released from escrow
Payment of financing costs and mortgage deposits, net of deposits refunded
Proceeds from issuance of shares, net of issuance costs
Purchase of treasury stock

Net cash provided by financing activities

Change in Cash and Cash Equivalents During the Period
Effect of exchange rate changes on cash

Net increase in cash and cash equivalents
Cash and cash equivalents, beginning of period

Cash and cash equivalents, end of period $

2012 2011
16,763 $ 16,648
15,321 9,847

1,328 (259)
5,808 2,426
(740) -
158 636
241 43
(3,386) 585
- (4,469)
2,019 -
101 926
1,620 (2,192)
495 (496)
(488) 4,579
808 (1,870)
40,048 26,404
2,773 80,753
(182,158) (149,163)
- (172,439)
- (3,542)
2,295 4,728
12,656 -
(1,617) (5,666)
1,432 7,407
(4,760) (4,513)
- 49,560
- (1,250)
(169,379) (194,125)
(32,287) (21,520)
172 1,138
(5,053) (8,100)
(3,911) (2,779)
133,075 92,166
(539) (393)
3,115 (6,683)
172,046 156,714
; (1,370)
266,618 209,173
1,359 6,679
138,646 48,131
180,726 162,745
319372 $ 210,876

Supplemental non-cash investing and financing activities:

(a) The cost basis of real estate investments acquired during the three months ended March 31, 2012 and 2011, including equity
investments in real estate, also included deferred acquisition fees payable of $3.4 million and $6.4 million, respectively (Note 3).

See Notes to Consolidated Financial Statements.
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CORPORATE PROPERTY ASSOCIATES 17 - GLOBAL INCORPORATED
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (UNAUDITED)
Note 1. Organization and Offering
Organization

Corporate Property Associates 17 — Global Incorporated (“CPA®:17 — Global” and, together with its consolidated subsidiaries and
predecessors, “we”, “us” or “our”) is a publicly owned, non-listed real estate investment trust (“REIT”) that invests primarily in
commercial properties leased to companies domestically and internationally. As a REIT, we are not subject to United States (“U.S.”)
federal income taxation as long as we satisfy certain requirements, principally relating to the nature of our income, the level of our
distributions and other factors. We earn revenue principally by leasing the properties we own to single corporate tenants, primarily on
a triple-net leased basis, which requires the tenant to pay substantially all of the costs associated with operating and maintaining the
property. Revenue is subject to fluctuation because of the timing of new lease transactions, lease terminations, lease expirations,
contractual rent adjustments, tenant defaults and sales of properties. At March 31, 2012, our portfolio was comprised of our full or
partial ownership interests in 303 fully-occupied properties, substantially all of which were triple-net leased to 46 tenants, and totaled
approximately 28 million square feet (on a pro rata basis). In addition, we own 44 self-storage properties and retain a fee interest in a
hotel property for an aggregate of approximately 3 million square feet (on a pro rata basis). As opportunities arise, we also make other
types of commercial real estate related investments. We were formed in 2007 and are managed by W. P. Carey & Co. LLC (“WPC”)
and its subsidiaries (collectively, the “advisor”).

Public Offering
Since inception through the termination of our initial public offering on April 7, 2011, we raised a total of more than $1.5 billion.

In October 2010, we filed a registration statement on Form S-11 (File No. 333-170225) with the SEC for a continuous public offering
of up to $1.0 billion of common stock, which was declared effective by the SEC on April 7, 2011, terminating our initial public
offering. The registration statement also covers the offering of up to 50,000,000 shares of common stock at $9.50 pursuant to our
distribution reinvestment and stock purchase plan. We refer to this continuous public offering as the “follow-on offering.” From the
beginning of the follow-on offering on April 7, 2011 through March 31, 2012, we raised $595.4 million. There can be no assurance
that we will successfully sell the full number of shares registered.

We intend to use the net proceeds of these offerings to acquire, own and manage a portfolio of commercial properties leased to a
diversified group of companies primarily on a single tenant net lease basis.

Note 2. Basis of Presentation

Our interim consolidated financial statements have been prepared, without audit, in accordance with the instructions to Form 10-Q
and, therefore, do not necessarily include all information and footnotes necessary for a fair statement of our consolidated financial
position, results of operations and cash flows in accordance with accounting principles generally accepted in the U.S. (“GAAP”).

In the opinion of management, the unaudited financial information for the interim periods presented in this Report reflects all normal
and recurring adjustments necessary for a fair statement of results of operations, financial position and cash flows. Our interim
consolidated financial statements should be read in conjunction with our audited consolidated financial statements and accompanying
notes for the year ended December 31, 2011, which are included in our 2011 Annual Report, as certain disclosures that would
substantially duplicate those contained in the audited consolidated financial statements have not been included in this Report.
Operating results for interim periods are not necessarily indicative of operating results for an entire fiscal year.

The preparation of financial statements in conformity with GAAP requires management to make estimates and assumptions that
affect the reported amounts and the disclosure of contingent amounts in our consolidated financial statements and the accompanying
notes. Actual results could differ from those estimates. The consolidated financial statements included in this Report have been
retrospectively adjusted to reflect the disposition (or planned disposition) of certain properties as discontinued operations for all
periods presented.
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Notes to Consolidated Financial Statements
Basis of Consolidation

The consolidated financial statements reflect all of our accounts, including those of our majority-owned and/or controlled
subsidiaries. The portion of equity in a subsidiary that is not attributable, directly or indirectly, to us is presented as noncontrolling
interests. All significant intercompany accounts and transactions have been eliminated.

We have investments in tenancy-in-common interests in various domestic and international properties. Consolidation of these
investments is not required as they do not qualify as Variable Interest Entities (“VIE”) and do not meet the control requirement
required for consolidation. Accordingly, we account for these investments using the equity method of accounting. We apply the
equity method of accounting because the shared decision-making involved in a tenancy-in-common interest investment creates an
opportunity for us to have significant influence on the operating and financial decisions of these investments and thereby creates some
responsibility by us for a return on our investment. Additionally, we own interests in single-tenant net leased properties leased to
corporations through noncontrolling interests in partnerships and limited liability companies that we do not control but over which we
exercise significant influence. We account for these investments under the equity method of accounting. At times the carrying value
of our equity investments may fall below zero for certain investments. We intend to fund our share of the investments’ future
operating deficits should the need arise. However, we have no legal obligation to pay for any of the liabilities of such investments nor
do we have any legal obligation to fund operating deficits.

Because we conduct our investment activities and own all of our assets through an operating partnership, substantially all of the assets
and liabilities presented in our consolidated balance sheets are attributable to the operating partnership. The following table presents
amounts included in the consolidated balance sheets that are not attributable to the operating partnership but rather are attributable to
CPA®:17 — Global, the primary beneficiary of the operating partnership (in thousands):

March 31, 2012 December 31, 2011
Assets:
Cash and cash equivalents not attributable to consolidated VIE $ 13,130 $ 7,585
Other assets, net not attributable to consolidated VIE 2,060 2,811
Total assets not attributable to VIE $ 15,190 $ 10,396
Liabilities:
Due to affiliates not attributable to consolidated VIE $ (1,056) $ (1,044)
Distributions payable not attributable to consolidated VIE (35,106) (32,288)
Total liabilities not attributable to VIE $ (36,162) $ (33,332)

Because we generally utilize non-recourse debt, our maximum exposure to the operating partnership is limited to the equity we have
in the operating partnership. We have not provided financial or other support to the operating partnership, and there were no
guarantees or other commitments from third parties that would affect the value of or risk related to our interest in this entity.

Counterparty Credit Risk Portfolio Exception Election

Effective January 1, 2011, or the “effective date,” we have made an accounting policy election to use the exception in Accounting
Standards Codification 820-10-35-18D, the “portfolio exception,” with respect to measuring counterparty credit risk for derivative
instruments, consistent with the guidance in 820-10-35-18G. We manage credit risk for our derivative positions on a counterparty-by-
counterparty basis (that is, on the basis of its net portfolio exposure with each counterparty), consistent with our risk management
strategy for such transactions. We manage credit risk by considering indicators of risk such as credit ratings, and by negotiating terms
in our International Swaps and Derivatives Association, Inc. (“ISDA”) master netting arrangements with each individual
counterparty. Credit risk plays a central role in the decision of which counterparties to consider for such relationships and when
deciding with whom it will enter into derivative transactions. Since the effective date, we have monitored and measured credit risk
and calculated credit valuation adjustments for our derivative transactions on the basis of its relationships at ISDA master netting
arrangement level. We receive reports from an independent third-party valuation specialist on a quarterly basis providing the credit
valuation adjustments at the counterparty portfolio level for purposes of reviewing and managing our credit risk exposures. Since the
portfolio exception applies only to the fair value measurement and not to financial statement presentation, the portfolio-level
adjustments are then allocated in a reasonable and consistent manner each period to the individual assets or liabilities that make up the
group, in accordance with other applicable accounting guidance and our accounting policy elections. Derivative transactions are
measured at fair value in the statement of financial position each reporting period. We note that key market participants take into
account the existence of such arrangements that mitigate credit risk exposure in the event of default. As such, we elect to apply the
portfolio exception in 820-10-35-18D with respect to measuring counterparty credit risk for all of our derivative transactions subject
to master netting arrangements.
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Notes to Consolidated Financial Statements
Information about International Geographic Areas

At March 31, 2012, our international investments were comprised of investments primarily in Europe. The following tables present
information about these investments (in thousands):

Three Months Ended March 31,
2012 2011

Revenues $ 20,872 % 11,973

March 31, 2012 December 31, 2011
Net investments in real estate $ 1,003,195 $ 980,160

Note 3. Agreements and Transactions with Related Parties
Transactions with the Advisor

We have an advisory agreement with the advisor whereby the advisor performs certain services for us for a fee. The current term of
the agreement is scheduled to expire on September 30, 2012, except that it will terminate sooner if the closing of the proposed merger
between our advisor and our affiliate, Corporate Property Associates 15 Incorporated (“CPA®:15), which was announced on
February 21, 2012 occurs before that date so that we can incorporate any changes to the advisory agreement resulting from the
merger. Under the terms of this agreement, the advisor manages our day-to-day operations, for which we pay the advisor asset
management fees and certain cash distributions, and structures and negotiates the purchase and sale of investments and debt
placement transactions for us, for which we pay the advisor structuring and subordinated disposition fees. In addition, we reimburse
the advisor for organization and offering costs incurred in connection with our offering and for certain administrative duties
performed on our behalf. We also have certain agreements with affiliates regarding joint investments. The following tables present a
summary of fees we paid and expenses we reimbursed to the advisor in accordance with the advisory agreement (in thousands):

Three Months Ended March 31,

2012 2011

Amounts included in operating expenses:
Asset management fees @ $ 4,553 $ 2,850
Distribution of available cash ® 2,693 1,815
Personnel reimbursements © 938 388
Office rent reimbursements © 157 74

$ 8,341 $ 5,127
Transaction fees incurred:
Current acquisition fees @ $ 4204 $ 7,929
Deferred acquisition fees @ () 3,433 6,351

$ 7,637 $ 14,280
Unpaid transaction fees: March 31, 2012 December 31, 2011
Deferred acquisition fees $ 21414 $ 22,748
Subordinated disposition fees ® 202 202

$ 21,616 $ 22,950

(a) Asset management fees are included in Property expenses in the consolidated financial statements. For both 2012 and 2011, the
advisor elected to receive its asset management fees in shares of our common stock. At March 31, 2012, the advisor owned
2,490,700 shares (1.1%) of our common stock.
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Notes to Consolidated Financial Statements

(b) We also pay the advisor up to 10% of the Available Cash, as defined in the limited partnership agreement, of the operating
partnership, which is defined as cash generated from operations, excluding capital proceeds, as reduced by operating expenses
and debt service, excluding prepayments and balloon payments.

(c) Personnel and office rent reimbursements are included in General and administrative expenses in the consolidated financial
statements. Based on current gross revenues, our current share of future annual minimum lease payments under our agreement
would be $0.7 million annually through 2016; however, we anticipate that our share of future annual minimum lease payments
will increase as we continue to invest the proceeds of our offerings.

(d) Current and deferred acquisition fees for real estate asset acquisitions were capitalized and included in the cost basis of the
assets acquired and for business combinations were expensed and included in General and administrative expenses.

(e) We made payments of deferred acquisition fees to the advisor totaling $4.8 million and $4.5 million during the three months
ended March 31, 2012 and 2011, respectively.

(f) These fees, which are subordinated to the performance criterion and certain other provisions included in the advisory agreement,
are deferred and are payable to the advisor only in connection with a liquidity event for our stockholders.

The total costs paid by the advisor and its affiliates in connection with the organization and offering of our securities were $18.2
million from inception through March 31, 2012, of which $17.6 million had been reimbursed as of March 31, 2012.

Other Transactions with Affiliates

We own interests in entities ranging from 12% to 85%, as well as jointly-controlled tenancy-in-common interests in properties, with
the remaining interests generally held by affiliates. We consolidate certain of these investments and account for the remainder under
the equity method of accounting.

Note 4. Net Investments in Properties and Real Estate Under Construction
Real Estate

Real estate, which consists of land and buildings leased to others, at cost, and which are subject to operating leases, is summarized as
follows (in thousands):

March 31, 2012 December 31, 2011
Land $ 410,707 $ 390,445
Buildings 1,244,252 1,109,706
Less: Accumulated depreciation (48,614) (40,522)
$ 1,606,345 $ 1,459,629

Acaquisitions of Real Estate

During the three months ended March 31, 2012, we entered into the following investments, which were classified as operating leases,
at a total cost of $171.7 million, including net lease intangible assets totaling $44.3 million (Note 7) and acquisition-related costs and
fees:

. a domestic investment for $169.0 million with Blue Cross Blue Shield, Inc (“BCBS”) for eight office facilities. The
purchase price was allocated to the assets acquired, based upon their preliminary fair values. We are in the process of
finalizing our assessment of the fair value of the assets acquired; and

. a domestic follow-on transaction in an existing investment for a total cost of $2.7 million.

In connection with these investments, which we deemed to be real estate asset acquisitions under current authoritative accounting
guidance, we capitalized acquisition-related costs and fees totaling $8.1 million.

Assets disposed of during the current year period are discussed in Note 13. Additionally, the U.S. dollar weakened against the Euro,
as the end-of-period rate for the U.S. dollar in relation to the Euro at March 31, 2012 increased 3% to $1.3339 from $1.2950 at
December 31, 2011. The impact of this weakening was a $22.7 million increase in Real estate from December 31, 2011 to March 31,
2012.
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Operating Real Estate

Operating real estate, which consists primarily of our hotel and self-storage operations, at cost, is summarized as follows (in
thousands):

March 31, 2012 December 31, 2011
Land $ 43950 $ 43,950
Buildings 132,903 132,478
Furniture, fixtures & equipment 1,454 1,713
Less: Accumulated depreciation (3,672) (2,745)
$ 174,635 $ 175,396

Real Estate Under Construction

During the three months ended March 31, 2012, we did not enter into any build-to-suit projects. During the three months ended
March 31, 2012, we funded $13.8 million and placed assets totaling $22.7 million into service, which are now classified as Real
estate, at cost, for projects that we entered into in 2011 and 2010. In connection with these projects, we capitalized interest totaling
$1.1 million, which is classified as Real estate under construction in the consolidated balance sheet.

At March 31, 2012, the unfunded commitment on these projects totaled approximately $57.0 million.
Asset Retirement Obligations

During the three months ended March 31, 2012, we recorded asset retirement obligations for the removal of asbestos and
environmental waste totaling $1.2 million primarily in connection with an acquisition of a domestic office facility. We estimated the
fair value of the asset retirement obligations based on the estimated economic lives of the properties and the estimated removal costs
provided by the inspectors. The liability was discounted using the weighted-average interest rate on the associated fixed-rate
mortgage loans at the time the liability was incurred.

The following table provides a reconciliation of our asset retirement obligations, which are included in Accounts payable, accrued
expenses and other liabilities on the consolidated balance sheets, for the periods presented (in thousands):

March 31, 2012 December 31, 2011
Balance - beginning of period $ 11,453 $ 1,508
Additions 1,150 9,562
Accretion expense 119 250
Foreign currency translation adjustments and other 137 133
Balance - end of period $ 12,859 $ 11,453

Note 5. Finance Receivables

Assets representing rights to receive money on demand or at fixed or determinable dates are referred to as finance receivables. Our
finance receivable portfolios consist of our Net investments in direct financing leases and Notes receivable. Operating leases are not
included in finance receivables as such amounts are not recognized as an asset in the consolidated balance sheets.

Notes Receivable

In June 2011, we provided financing of $30.0 million to a developer, BPS Partners, LLC (“BPS”), in connection with the construction
of a shopping center, which includes a Walgreens store, in Las Vegas, Nevada. In connection with the loan, we received an option to
purchase the second floor of the Walgreens store or to exchange the $30.0 million loan for an equity interest in BPS. This loan is
secured by the property and personally guaranteed by each of the principals of BPS, has an annual interest rate of 0.5% and matures
in September 2013. On its maturity date, if we do not elect to exchange the loan for an equity interest in BPS, we will receive
additional interest at an annual rate of 7.5% from inception through maturity as consideration for making the loan. At March 31, 2012
and December 31, 2011, the balance of this note receivable was $30.0 million.
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In December 2010, we provided financing of $40.0 million to China Alliance Properties Limited, a subsidiary of Shanghai Forte Land
Co., Ltd (“Forte”). The financing was provided through a collateralized loan that is guaranteed by Forte’s parent company, Fosun
International Limited, and has an interest rate of 11% and matures in December 2015. At March 31, 2012 and December 31, 2011, the
balance of the note receivable was $40.0 million.

Credit Quality of Finance Receivables

We generally seek investments in facilities that we believe are critical to the tenant’s business and that we believe have a low risk of
tenant defaults. At March 31, 2012 and December 31, 2011, none of the balances of our finance receivables were past due and we had
not established any allowances for credit losses. Additionally, there have been no modifications of finance receivables during the
three months ended March 31, 2012. We evaluate the credit quality of our tenant receivables utilizing an internal 5-point credit rating
scale, with 1 representing the highest credit quality and 5 representing the lowest. The credit quality evaluation of our tenant
receivables was last updated in the first quarter of 2012.

A summary of our finance receivables by internal credit quality rating for the periods presented is as follows (dollars in thousands):

Number of Tenants at Net Investments in Direct Financing Leases at
Internal Credit Quality Indicator March 31, 2012 December 31,2011 March 31, 2012 December 31, 2011

1 1 1 $ 2,228 $ 2,225
2 3 3 86,461 85,857
3 7 6 385,379 374,423
4 - - - -
5 - - - -

$ 474,068 $ 462,505

At March 31, 2012 and December 31, 2011, Other assets, net included $2.3 million and $2.0 million, respectively, of accounts
receivable related to amounts billed under these direct financing leases.

Number of Obligors at Notes Receivable at
Internal Credit Quality Indicator March 31, 2012 December 31, 2011 March 31, 2012 December 31,2011

1 1 1 $ 30,000 $ 30,000
2 1 1 40,000 40,000
3 - - - -
4 - - - -
5 - - - -

$ 70,000 3 70,000

Note 6. Equity Investments in Real Estate

We own interests in single-tenant net leased properties leased to corporations through noncontrolling interests (i) in partnerships and
limited liability companies that we do not control but over which we exercise significant influence or (ii) as tenants-in-common
subject to common control. Generally, the underlying investments are jointly-owned with affiliates. We account for these investments
under the equity method of accounting (i.e., at cost, increased or decreased by our share of earnings or losses, less distributions, plus
contributions and other adjustments required by equity method accounting, such as basis differences from other-than-temporary
impairments). Under current authoritative accounting guidance for investments in unconsolidated investments, we are required to
periodically compare an investment’s carrying value to its estimated fair value and recognize an impairment charge to the extent that
the carrying value exceeds fair value.
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The following table sets forth our ownership interests in our equity investments in real estate and their respective carrying values. The
carrying value of these investments is affected by the timing and nature of distributions (dollars in thousands):

Ownership Interest Carrying Value at

Lessee at March 31, 2012 March 31, 2012 December 31, 2011
C1000 Logistiek Vastgoed B.V. @ ® 85% $ 89,926 $ 89,063
U-Haul Moving Partners, Inc. and Mercury Partners, LP 12% 28,736 28,956
Berry Plastics Corporation 50% 19,179 19,411
Tesco plc @ 49% 18,458 17,923
Hellweg Die Profi-Baumarkte GmbH & Co. KG® 33% 16,057 16,817
Eroski Sociedad Cooperativa - Mallorca @ 30% 9,473 9,158
Dick’s Sporting Goods, Inc. 45% 5,583 5,739

$ 187,412 $ 187,067

(a) The carrying value of this investment is affected by the impact of fluctuations in the exchange rate of the Euro.
(b) We acquired our tenancy-in-common interest, under which the entity is under common control by us and our investment partner,
in this investment in January 2011.

The following tables present combined summarized financial information of our investment properties. Amounts provided are the
total amounts attributable to the investment properties and do not represent our proportionate share (in thousands):

March 31, 2012 December 31, 2011
Assets $ 1,138,788 $ 1,125,342
Liabilities (763,748) (748,312)
Partners’/members’ equity $ 375,040 $ 377,030

Three Months Ended March 31,

2012 2011
Revenues $ 26,618 $ 7,498
Expenses (22,118) (4,770)
Net income from continuing operations $ 4500 3 2,728
Net income attributable to equity method investments $ 4500 3 2,728

We recognized income from equity investments in real estate of $0.4 million and $1.8 million for the three months ended March 31,
2012 and 2011, respectively. Income from equity investments in real estate represents our proportionate share of the income or losses
of these investments as well as certain depreciation and amortization adjustments related to other-than-temporary impairment charges
and basis differentials from acquisitions of certain investments.

Note 7. Intangible Assets and Liabilities

In connection with our acquisition of properties, we have recorded net lease intangibles of $378.9 million, which are being amortized
over periods ranging from one year to 40 years. In connection with our investment activity during the three months ended March 31,
2012, we have recorded intangibles of $47.0 million with a weighted-average life of 22.4 years, which consists of $61.5 million of in-
place lease intangible assets with a weighted-average life of 23.3 years, $0.2 million of tenant relationship intangible assets with a
weighted-average life of 31.5 years, and $1.4 million of above-market rent intangible assets with a weighted-average life of 18.2
years offset by $16.1 million of below-market rent intangible liabilities with a weighted-average life of 25.6 years. In-place lease,
tenant relationship, and above-market rent intangibles are included in Intangible assets, net in the consolidated financial statements.
Below-market rent intangibles are included in Prepaid and deferred rental income and security deposits in the consolidated financial
statements.
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Intangible assets and liabilities are summarized as follows (in thousands):

March 31, 2012 December 31, 2011

Amortizable Intangible Assets
Lease intangibles:
In-place lease $ 348,386 $ 286,913
Tenant relationship 13,279 13,102
Above-market rent 60,198 58,788
Less: accumulated amortization (31,616) (24,666)
Total intangible assets $ 390,247 $ 334,137
Amortizable Below-Market Rent Intangible Liabilities
Below-market rent $ (42,920) $ (26,809)
Less: accumulated amortization 1,678 1,187

$ (41,242) $ (25,622)

Net amortization of intangibles, including the effect of foreign currency translation, was $6.1 million and $3.3 million for the three
months ended March 31, 2012 and 2011, respectively. Amortization of below-market and above-market rent intangibles is recorded
as an adjustment to lease revenue, while amortization of in-place lease and tenant relationship intangibles is included in Depreciation
and amortization.

Based on the intangible assets and liabilities recorded at March 31, 2012, scheduled annual net amortization of intangibles for each of
the next five years is as follows (in thousands):

Years Ending December 31, Total

2012 (remainder) $ 18,921
2013 23,481
2014 20,504
2015 19,732
2016 19,366
Thereafter 247,001
Total $ 349,005

Note 8. Fair Value Measurements

Under current authoritative accounting guidance for fair value measurements, the fair value of an asset is defined as the exit price,
which is the amount that would either be received when an asset is sold or paid to transfer a liability in an orderly transaction between
market participants at the measurement date. The guidance establishes a three-tier fair value hierarchy based on the inputs used in
measuring fair value. These tiers are: Level 1, for which quoted market prices for identical instruments are available in active markets,
such as money market funds, equity securities and U.S. Treasury securities; Level 2, for which there are inputs other than quoted
prices included within Level 1 that are observable for the instrument, such as certain derivative instruments including an interest rate
cap and swaps; and Level 3, for which little or no market data exists, therefore requiring us to develop our own assumptions, such as
certain warrants and other securities that do not fall into Level 1 or Level 2.

Items Measured at Fair Value on a Recurring Basis
The following methods and assumptions were used to estimate the fair value of each class of financial instrument:

Money Market Funds — Our money market funds consisted of government securities and U.S. Treasury bills. These funds were
classified as Level 1 as we used quoted prices from active markets to determine their fair values.

Derivative Assets and Liabilities — Our derivative assets and liabilities are comprised of interest rate swaps, an interest rate cap, and
foreign currency exchange contracts. The interest rate swaps and cap and foreign currency exchange contracts were measured at fair
value using readily observable market inputs, such as quotations on interest rates and foreign currency exchange rates. These
derivative instruments were classified as Level 2 because these instruments are custom, over-the-counter contracts with various bank
counterparties that are not traded in an active market.
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Other Derivative Assets — Our other derivative assets are comprised of stock warrants that were granted to us by lessees in
connection with structuring initial lease transactions. The stock warrants that we own are not traded in an active market. We estimated
the fair value of stock warrants using internal valuation models that incorporate market inputs and our own assumptions about future
cash flows. We classified stock warrants as Level 3.

The following tables set forth our assets and liabilities that were accounted for at fair value on a recurring basis. Assets and liabilities
presented below exclude assets and liabilities owned by unconsolidated investments (in thousands):

Fair Value Measurements at March 31, 2012 Using:
Quoted Prices in

Active Markets for Significant Other Unobservable
Identical Assets Observable Inputs Inputs
Description Total (Level 1) (Level 2) (Level 3)
Assets:
Derivative assets $ 6,153 $ -3 6,153 $ -
Money market funds 5,996 5,996 - -
Other derivative assets 1,419 - - 1,419
Total $ 13568 $ 5,99 $ 6,153 $ 1,419
Liabilities:
Derivative liabilities $ (9,551) $ - $ (9,551) $ -
Total $ (9551 % - $ (9,551) $ -
Fair Value Measurements at December 31, 2011 Using:
Quoted Prices in
Active Markets for Significant Other Unobservable
Identical Assets Observable Inputs Inputs
Description Total (Level 1) (Level 2) (Level 3)
Assets:
Derivative assets $ 10945 $ - % 10,945 $ -
Money market funds 5,997 5,997 - -
Other derivative assets 1,419 - - 1,419
Total $ 18361 $ 5997 $ 10,945 $ 1,419
Liabilities:
Derivative liabilities $ (8,682) $ - $ (8,682) $ -
Total $ (8,682 % - $ (8,682) $ -
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Fair Value Measurements Using Significant
Unobservable Inputs (Level 3 Only)
Other Derivative Assets
Three Months Ended
March 31, 2012 March 31, 2011
Beginning balance $ 1,419 $ -
Total gains or losses (realized and unrealized):
Included in earnings - -

Ending balance $ 1,419 $ -
The amount of total gains or losses for the period included in earnings attributable

to the change in unrealized gains or losses relating to assets still held at the
reporting date $ - $ -

We did not have any transfers into or out of Level 1, Level 2 and Level 3 measurements during the three months ended March 31,
2012 and 2011. Gains and losses (realized and unrealized) included in earnings are reported in Other income and (expenses) in the
consolidated financial statements.

Our other financial instruments, which we classify debt and notes receivable as Level 2 and commercial mortgage-backed securities
(“CMBS”) as Level 3, had the following carrying values and fair values as of the dates shown (in thousands):

March 31, 2012 December 31, 2011
Carrying Value Fair Value Carrying Value Fair Value
Debt $ 1,296,365 $ 1,326,885 $ 1,154,254 '$ 1,184,309
Notes receivable 70,000 74,075 70,000 71,297
CMBS @ 1,753 3,419 3,777 6,701

(a) The carrying value of our CMBS represents historical cost, as we have deemed these securities to be held-to-maturity, and is
inclusive of impairment charges recognized during 2012 and 2009. There were no purchases or sales during the three months
ended March 31, 2012.

We determined the estimated fair value of our debt and note receivable instruments using a discounted cash flow model with rates
that take into account the credit of the tenants and interest rate risk. We estimated that our other financial assets and liabilities
(excluding net investments in direct financing leases) had fair values that approximated their carrying values at both March 31, 2012
and December 31, 2011.

Items Measured at Fair Value on a Non-Recurring Basis

We perform an assessment, when required, of the value of certain of our real estate investments in accordance with current
authoritative accounting guidance. As part of that assessment, we determine the valuation of these assets using widely accepted
valuation techniques, including expected discounted cash flows or an income capitalization approach, which considers prevailing
market capitalization rates. We review each investment based on the highest and best use of the investment and market participation
assumptions. We determined that the significant inputs used to value these investments fall within Level 3. As a result of our
assessment, we did not recognize any impairment charges on our real estate investments during the three months ended March 31,
2012 and 2011. The valuation of real estate is subject to significant judgment and actual results may differ materially if market
conditions or the underlying assumptions change.
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The following table presents information about our other assets that were measured on a fair value basis for the periods presented. All
of the impairment charges were measured using unobservable inputs (Level 3) and were recorded based on market conditions and
assumptions that existed at the time (in thousands):

Three Months Ended March 31, 2012 Three Months Ended March 31, 2011
Total Fair Value Total Impairment  Total Fair Value Total Impairment
Impairment Charges From Continuing Operations: Measurements Charges Measurements Charges
Commercial mortgage-backed securities $ - 3 2,019 $ - 3 -
$ - 3 2,019 $ - 3 -

CMBS

During the first quarter of 2012, we incurred other-than-temporary impairment charges on our CMBS portfolio totaling $2.0 million
to reduce the carrying values of three CMBS tranches to zero as a result of non-performance and management’s assessment that the
likelihood of receiving further interest payments or return of principal is remote.

Note 9. Risk Management and Use of Derivative Financial Instruments
Risk Management

In the normal course of our ongoing business operations, we encounter economic risk. There are three main components of economic
risk: interest rate risk, credit risk and market risk. We are primarily subject to interest rate risk on our interest-bearing assets and
liabilities. Credit risk is the risk of default on our operations and tenants’ inability or unwillingness to make contractually required
payments. Market risk includes changes in the value of our properties and related loans as well as changes in the value of our
investments due to changes in interest rates or other market factors. In addition, we own investments in the European Union and are
subject to the risks associated with changing foreign currency exchange rates.

Use of Derivative Financial Instruments

When we use derivative instruments, it is generally to reduce our exposure to fluctuations in interest rates and foreign currency
exchange rate movements. We have not entered, and do not plan to enter into financial instruments for trading or speculative
purposes. In addition to derivative instruments that we entered into on our own behalf, we may also be a party to derivative
instruments that are embedded in other contracts, and we may own common stock warrants, granted to us by lessees when structuring
lease transactions, that are considered to be derivative instruments. The primary risks related to our use of derivative instruments are
that a counterparty to a hedging arrangement could default on its obligation or that the credit quality of the counterparty may be
downgraded to such an extent that it impairs our ability to sell or assign our side of the hedging transaction. While we seek to mitigate
these risks by entering into hedging arrangements with counterparties that are large financial institutions that we deem to be
creditworthys, it is possible that our hedging transactions, which are intended to limit losses, could adversely affect our earnings.
Furthermore, if we terminate a hedging arrangement, we may be obligated to pay certain costs, such as transaction or breakage fees.
We have established policies and procedures for risk assessment and the approval, reporting and monitoring of derivative financial
instrument activities.

We measure derivative instruments at fair value and record them as assets or liabilities, depending on our rights or obligations under
the applicable derivative contract. Derivatives that are not designated as hedges must be adjusted to fair value through earnings. For a
derivative designated and that qualified as a fair value hedge, the change in the fair value of the derivative is offset against the change
in fair value of the hedged asset, liability, or firm commitment through earnings. For a derivative designated and that qualified as a
cash flow hedge, the effective portion of the change in fair value of the derivative is recognized in Other comprehensive income until
the hedged item is recognized in earnings. The ineffective portion of a derivative’s change in fair value is immediately recognized in
earnings. For a derivative designated and that qualified as a net investment hedge, the effective portion of the change in the fair value
and/or the net settlement of the derivative are reported in Other comprehensive income as part of the cumulative foreign currency
translation adjustment. The ineffective portion of the change in fair value of the derivative is recognized directly in earnings.
Amounts are reclassified out of Other comprehensive income into earnings when the hedged investment is either sold or substantially
liquidated.
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The following table sets forth certain information regarding our derivative instruments for the periods presented (in thousands):

Asset Derivatives Fair Value at Liability Derivatives Fair Value at
Balance Sheet Location March 31, 2012 December 31,2011  March 31, 2012 December 31, 2011
Derivatives Designated as Hedging
Instruments
Foreign currency collars Other assets, net $ 3,520 $ 5,657 - -
Foreign currency forwards Other assets, net 2,599 5,206 - -
Interest rate cap Other assets, net 34 80 - -
Interest rate swaps Accounts payable, accrued
expenses and other
liabilities - -3 9,551) $ (8,682)
Derivatives Not Designated as Hedging
Instruments
Stock warrants Other assets, net 1,419 1,419 - -
Put options Other assets, net - 224 - -
Put options Accounts payable, accrued
expenses and other
liabilities - - - (224)
Total derivatives $ 7,572 $ 12,586 $ 9,551) $ (8,906)

The following tables present the impact of derivative instruments on the consolidated financial statements (in thousands):

Amount of Gain (Loss) Recognized
in OCI on Derivatives (Effective Portion)
Three Months Ended March 31,

2012 2011
Derivatives in Cash Flow Hedging Relationships
Interest rate cap ®@ $ 75 S 53
Interest rate swaps (694) 543
Foreign currency forwards (1,263) -
Foreign currency collars (2,617) -
Put options 192 -
Derivatives in Net Investment Hedging Relationships (®
Foreign currency forward (1,343) (3,714)
Total $ (5,650) $ (3,118)

Amount of Gain (Loss) Reclassified
from OCI into Income (Effective Portion)
Three Months Ended March 31,

Derivatives in Cash Flow Hedging Relationships 2012 2011

Foreign currency collars © $ 618 $ =
Foreign currency forwards ) 138 -
Total $ 756 $ =

(a) Includes gains attributable to noncontrolling interests totaling less than $0.1 million for both of the three months ended
March 31, 2012 and 2011.

(b) The effective portion of the change in fair value and the settlement of these contracts are reported in the foreign currency
translation adjustment section of Other comprehensive income until the underlying investment is sold, at which time we
reclassify the gain or loss to earnings.

(c) Gains (losses) reclassified from Other comprehensive income into income for contracts and collars that have matured are
included in Other income and (expenses).
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During the three months ended March 31, 2012, we realized a loss of less than $0.1 million related to the ineffective portions of
hedging relationships or to amounts excluded from effectiveness testing. We did not recognize any gains or losses related to
ineffectiveness during 2011.

See below for information on our purposes for entering into derivative instruments and for information on derivative instruments
owned by unconsolidated investments, which are excluded from the tables above.

Interest Rate Swaps and Cap

We are exposed to the impact of interest rate changes primarily through our borrowing activities. To limit this exposure, we attempt
to obtain mortgage financing on a long-term, fixed-rate basis. However, from time to time, we or our investment partners may obtain
variable-rate non-recourse mortgage loans and, as a result, may enter into interest rate swap agreements or interest rate cap
agreements with counterparties. Interest rate swaps, which effectively convert the variable-rate debt service obligations of the loan to
a fixed rate, are agreements in which one party exchanges a stream of interest payments for a counterparty’s stream of cash flow over
a specific period. The notional, or face, amount on which the swaps are based is not exchanged. An interest rate cap limits the
effective borrowing rate of variable-rate debt obligations while allowing participants to share in downward shifts in interest rates. Our
objective in using these derivatives is to limit our exposure to interest rate movements.

The derivative instruments that we had outstanding on our consolidated investments at March 31, 2012 were designated as cash flow
hedges and are summarized as follows (dollars in thousands):

Notional Effective Effective Expiration Fair Value at
Type Amount Interest Rate Date Date March 31, 2012
6-Month Euribor ® “Pay-fixed” swap  $ 219,093 4.2% 9/2011 9/2016 $ (4,847)
3-Month London Inter-bank
offered rate (“LIBOR”) ® Interest rate cap 121,878 8.8% 3/2011 8/2014 34

1-Month LIBOR “Pay-fixed” swap 92,400 3.9% 2/2012 2/2017 (744)
3-Month LIBOR “Pay-fixed” swap 26,103 6.6% 1/2010 12/2019 (3,026)
1-Month LIBOR “Pay-fixed” swap 9,000 5.0% 3/2012 3/2022 (84)
3-Month Euribor @ “Pay-fixed” swap 7,919 5.8% 7/2010 11/2017 (416)
1-Month LIBOR “Pay-fixed” swap 4,192 6.0% 1/2011 1/2021 (413)
1-Month LIBOR “Pay-fixed” swap 1,600 4.8% 12/2011 12/2021 21)

$ 9,517)

(a) Amounts are based upon the applicable exchange rate of the Euro at March 31, 2012.

(b) The applicable interest rate of the related debt was 3.08%, which was below the effective interest rate of the cap at March 31,
2012. Inclusive of noncontrolling interests are the notional amount and fair value of the swap of $54.8 million and less than $0.1
million, respectively.

Foreign Currency Contracts

We are exposed to foreign currency exchange rate movements in the Euro and, to a lesser extent, the British Pound Sterling. We
manage foreign currency exchange rate movements by generally placing both our debt obligation to the lender and the tenant’s rental
obligation to us in the same currency. This reduces our overall exposure to the actual equity that we have invested and the equity
portion of our cash flow. However, we are subject to foreign currency exchange rate movements to the extent of the difference in the
timing and amount of the rental obligation and the debt service. We may also face challenges with repatriating cash from our foreign
investments. We may encounter instances where it is difficult to repatriate cash because of jurisdictional restrictions or because
repatriating cash may result in current or future tax liabilities. Realized and unrealized gains and losses recognized in earnings related
to foreign currency transactions are included in Other income and (expenses) in the consolidated financial statements.

In order to hedge certain of our foreign currency cash flow exposures, we enter into foreign currency forward contracts, and collars. A
foreign currency forward contract is a commitment to deliver a certain amount of currency at a certain price on a specific date in the
future. By entering into forward contracts, we are locked into a future currency exchange rate for the term of the contract. A foreign
currency collar consists of a purchased call option to buy and a written put option to sell the foreign currency. These instruments
guarantee that the exchange rate will not fluctuate beyond the range of the options’ strike prices.
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The following table presents the foreign currency derivative contracts we had outstanding and their designations at March 31, 2012
(dollars in thousands, except strike price):

Notional Strike Effective Expiration Fair Value at
Type Amount ® Price Date Date March 31, 2012
Designated as Cash Flow Hedging Instruments
Collars ® $ 68080 $1.40-1.44 9/2011 6/2012-9/2014 $ 3,520
Forward contracts 60,026 1.39 7/2011 7/2013 2,273
Forward contracts 48,697 1.34-1.35 9/2011  9/2012 - 3/2015 326
$ 176,803 $ 6,119

(a) Amounts are based upon the exchange rate of the Euro at March 31, 2012.

(b) Atinception, these collars were not designated as hedging instruments because their fair values were in a net liability position at
the onset of the trade. In October 2011, we designated these collars as hedging instruments because their fair values increased
into a net asset position due to the depreciation of the Euro relative to the U.S. Dollar.

Stock Warrants

As part of the purchase of an interest in Hellweg Die Profi-Baumarkte GmbH & Co. KG (“Hellweg 2”) from Corporate Property
Associates 14 Incorporated (“CPA®:14”) in May 2011, we acquired warrants from CPA®:14, which were granted by Hellweg 2 to
CPA®: 14, for a total cost of $1.6 million, which is based on the fair value of the warrants on the date of acquisition. These warrants
give us participation rights to any distributions made by Hellweg 2. In addition, we are entitled to a cash distribution that equals to a
certain percentage of the liquidity event price of Hellweg 2, should a liquidity event occur. Because these warrants are readily
convertible to cash and provide for net cash settlement upon conversion, we account for them as derivative instruments.

Embedded Credit Derivative

An unconsolidated investment in which we acquired an interest from CPA®:14 in May 2011 and accounted for as equity method
investment obtained non-recourse mortgage financing, for which the interest rate has both fixed and variable components. In
connection with providing the financing, the lender entered into an interest rate swap agreement on its own behalf through which the
fixed interest rate component on the financing was converted into a variable interest rate instrument. Through this entity, we have the
right, at our sole discretion, to prepay this debt at any time and to participate in any realized gain or loss on the interest rate swap at
that time. This participation right is deemed to be an embedded credit derivative. Based on the valuation obtained at March 31, 2012
and including the effect of foreign currency translation, this embedded credit derivative had a fair value of zero and generated an
unrealized loss of less than $0.1 million for the three months ended March 31, 2012. Amounts provided are the total amounts
attributable to the investment and do not represent our proportionate share. Changes in the fair value of the embedded credit
derivative are recognized in this investment’s earnings.

Other

Amounts reported in Other comprehensive income related to interest rate swaps will be reclassified to interest expense as interest
payments are made on our variable-rate debt. Amounts reported in Other comprehensive income related to foreign currency contracts
will be reclassified to Other income and (expenses) when the hedged foreign currency proceeds from foreign operations are
repatriated to the U.S. At March 31, 2012, we estimate that an additional $5.0 million, inclusive of amounts attributable to
noncontrolling interests of $0.4 million, and $0.9 million will be reclassified as interest expense and other income, respectively,
during the next twelve months.

We measure our credit exposure on a counterparty basis as the net positive aggregate estimated fair value of our derivatives, net of
collateral received, if any. No collateral was received as of March 31, 2012. At March 31, 2012, our total credit exposure and the
maximum exposure to any single counterparty was $5.3 million, inclusive of noncontrolling interest.

Some of the agreements we have with our derivative counterparties contain certain credit contingent provisions that could result in a
declaration of default against us regarding our derivative obligations if we either default or are capable of being declared in default on
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Notes to Consolidated Financial Statements

certain of our indebtedness. At March 31, 2012, we had not been declared in default on any of our derivative obligations. The
estimated fair value of our derivatives that were in a net liability position was $10.0 million and $9.0 million at March 31, 2012 and
December 31, 2011, respectively, which included accrued interest but excluded any adjustment for nonperformance risk. If we had
breached any of these provisions at either March 31, 2012 or December 31, 2011, we could have been required to settle our
obligations under these agreements at their aggregate termination value of $10.9 million or $9.7 million, respectively.

Portfolio Concentration Risk

Concentrations of credit risk arise when a group of tenants is engaged in similar business activities or is subject to similar economic
risks or conditions that could cause them to default on their lease obligations to us. We regularly monitor our portfolio to assess
potential concentrations of credit risk. While we believe our portfolio is reasonably well diversified, it does contain concentrations in
excess of 10%, based on the percentage of our annualized contractual minimum base rent for the first quarter of 2012, in certain areas,
as shown in the table below. The percentages in the table below represent our directly-owned real estate properties and do not include
our pro rata share of equity investments.

March 31, 2012
Region:

New York 12%
Other U.S. 47%
Total U.S. 59%
Italy 14%
Croatia 10%
Other Europe 17%
Total Europe 41%
Total 100%
Asset Type:

Office 31%
Warehouse/Distribution 28%
Retail 27%
Industrial 13%
All other 1%
Total 100%
Tenant Industry:

Retail 25%
Media - Printing & Publishing 16%
Grocery 15%
All other 44%
Total 100%
Guarantor/Tenant:

Metro AG (Europe) 14%
New York Times Company (U.S.) 12%

There were no significant concentrations, individually or in the aggregate, related to our unconsolidated jointly-owned investments.
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Note 10. Non-Recourse and Limited-Recourse Debt

During the three months ended March 31, 2012, we obtained non-recourse mortgage financing totaling $133.1 million at a weighted-
average annual interest rate and term of 4.3% and 6.5 years, respectively. Of the total:

. $92.4 million of non-recourse financing was related to the BCBS investment acquired during 2012; and
. $40.7 million of non-recourse financing was related to three other domestic investments acquired during 2011.

Non-recourse and limited-recourse debt consists of mortgage notes payable, which are collateralized by an assignment of real
property and direct financing leases, with an aggregate carrying value of approximately $2.0 billion and $1.9 billion at March 31,
2012 and December 31, 2011, respectively. At March 31, 2012, our mortgage notes payable bore interest at fixed annual rates ranging
from 3.6% to 8.0% and variable effective annual rates ranging from 3.1% to 6.6%, with maturity dates ranging from 2012 to 2031.

Scheduled debt principal payments during each of the next five calendar years following March 31, 2012 and thereafter are as follows
(in thousands):

Years Ending December 31, Total
2012 (remainder) $ 17,930
2013 32,711
2014 30,333
2015 65,096
2016 293,692
Thereafter through 2031 857,448
1,297,210
Unamortized discount @ (845)
Total $1,296,365

(a) Represents the unamortized discount on two notes.

Certain amounts in the table above are based on the applicable foreign currency exchange rate at March 31, 2012. Additionally, due to
the weakening of the U.S. dollar relative to foreign currencies, Non-recourse and limited-recourse debt increased by $12.9 million
from December 31, 2011 to March 31, 2012.

Note 11. Commitments and Contingencies

Various claims and lawsuits arising in the normal course of business are pending against us. The results of these proceedings are not
expected to have a material adverse effect on our consolidated financial position or results of operations.

Note 12. Income Taxes

We have elected to be taxed as a REIT under Sections 856 through 860 of the Internal Revenue Code. We believe we have operated,
and we intend to continue to operate, in a manner that allows us to continue to qualify as a REIT. Under the REIT operating structure,
we are permitted to deduct distributions paid to our shareholders and generally will not be required to pay U.S. federal income taxes.
Accordingly, no provision has been made for U.S. federal income taxes in the consolidated financial statements.

We conduct business in the various states and municipalities within the U.S. and in Europe, and as a result, we file income tax returns
in the U.S. federal jurisdiction and various state and certain foreign jurisdictions.

We account for uncertain tax positions in accordance with current authoritative accounting guidance. At March 31, 2012 and
December 31, 2011, we had unrecognized tax benefits of $0.3 million and $0.6 million, respectively, that, if recognized, would have a
favorable impact on our effective income tax rate in future periods. We recognize interest and penalties related to uncertain tax
positions in income tax expense. At both March 31, 2012 and December 31, 2011, we had less than $0.1 million of accrued interest
related to uncertain tax positions.
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Our tax returns are subject to audit by taxing authorities. Such audits can often take years to complete and settle. The tax years 2007
through 2012 remain open to examination by the major taxing jurisdictions to which we are subject.

We have elected to treat one of our corporate subsidiaries that engages in hotel operations as a taxable REIT subsidiary (“TRS”). This
subsidiary owns a hotel that is managed on our behalf by a third-party hotel management company. A TRS is subject to corporate
federal income taxes, and we provide for income taxes in accordance with current authoritative accounting guidance. This subsidiary
has recognized de minimus profit since inception.

Note 13. Discontinued Operations

From time to time, tenants may vacate space due to lease buy-outs, elections not to renew their leases, insolvency or lease rejection in
the bankruptcy process. In these cases, we assess whether we can obtain the highest value from the property by re-leasing or selling it.
In addition, in certain cases, we may try to sell a property that is occupied. When it is appropriate to do so under current authoritative
accounting guidance for the disposal of long-lived assets, we classify the property as an asset held for sale on our consolidated
balance sheet and the current and prior period results of operations of the property are reclassified as discontinued operations.

The results of operations for properties that are held for sale or have been sold are reflected in the consolidated financial statements as
discontinued operations for all periods presented and are summarized as follows (in thousands):

Three Months Ended March 31,

2012 2011
Revenues $ 108 $ 398
Expenses (20) -
Gain on sale of real estate 740 -
Income from discontinued operations $ 828 $ 398

During the three months ended March 31, 2012, we sold 12 domestic properties for $12.7 million, net of selling costs, and recognized
a net gain on the sale of the properties of $0.7 million.
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Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations

Management’s discussion and analysis of financial condition and results of operations (“MD&A”) is intended to provide the reader
with information that will assist in understanding our financial statements and the reasons for changes in certain key components of
our financial statements from period to period. MD&A also provides the reader with our perspective on our financial position and
liquidity, as well as certain other factors that may affect our future results. Our MD&A should be read in conjunction with our 2011
Annual Report.

Business Overview

We are a publicly owned, non-listed REIT that invests primarily in commercial properties leased to companies domestically and
internationally. As opportunities arise, we also make other types of commercial real estate related investments. As a REIT, we are not
subject to U.S. federal income taxation as long as we satisfy certain requirements, principally relating to the nature of our income, the
level of our distributions and other factors. We earn revenue principally by leasing the properties we own to single corporate tenants,
primarily on a triple-net lease basis, which requires the tenant to pay substantially all of the costs associated with operating and
maintaining the property. Revenue is subject to fluctuation because of the timing of new lease transactions, lease terminations, lease
expirations, contractual rent adjustments, tenant defaults and sales of properties. We were formed in 2007 and are managed by the
advisor. We hold substantially all of our assets and conduct substantially all of our business through our operating partnership. We are
the general partner of, and own approximately 99.985% of the interests in, the operating partnership.

Financial Highlights
(In thousands)

Three Months Ended March 31,

2012 2011

Total revenues $ 65,804 $ 42,158
Net income attributable to CPA®:17 — Global shareholders 11,123 12,435
Cash flow from operating activities 40,048 26,404
Distributions paid 32,287 21,520
Supplemental financial measures:
Modified funds from operations 28,698 21,201
Adjusted cash flow from operating activities 35,404 22,483

We consider the performance metrics listed above, including certain supplemental metrics that are not defined by GAAP (“non-
GAAP”), such as Modified funds from operations (“MFFO”), and Adjusted cash flow from operating activities (“ACFO”), to be
important measures in the evaluation of our results of operations, liquidity and capital resources. We evaluate our results of operations
with a primary focus on the ability to generate cash flow necessary to meet our objectives of funding distributions to shareholders.
See Supplemental Financial Measures below for our definition of these non-GAAP measures and reconciliations to their most directly
comparable GAAP measure.

Total revenues and Cash flow from operating activities increased during the current year period as compared to the same period in
2011, primarily reflecting our investment activity during 2011 and 2012.

Net income attributable to CPA®:17 — Global shareholders was flat for the current year period as compared to the same period in
2011, primarily due to increases in expenses reflecting our investment activity during 2011 and 2012.

For the three months ended March 31, 2012 as compared to the same period in 2011, our MFFO supplemental measure increased,
primarily as a result of our investment activity during 2012 and 2011.

For the three months ended March 31, 2012 as compared to the same period in 2011, our ACFO supplemental measure increased,
primarily as a result of our investment activity during 2012 and 2011.

Our daily cash distribution for the first quarter of 2012 was $0.0017857 per share, or $0.65 per share on an annualized basis; and was
paid on April 16, 2012 to shareholders of record on each day during the first quarter. Our board of directors has declared that our
daily
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cash distribution for the second quarter of 2012 will be $0.0017857 per share, or $0.65 per share on an annualized basis. The daily
distributions for the second quarter of 2012 will be paid in aggregate on or about July 16, 2012 to shareholders of record on each day
during the second quarter.

Current Trends
General Economic Environment

We are impacted by macro-economic environmental factors, the capital markets, and general conditions in the commercial real estate
market, both in the U.S. and globally. Over the past few quarters, economic conditions in the U.S. appear to have stabilized, while the
situation in Europe remains uncertain. It is not possible to predict with certainty the outcome of these trends. Nevertheless, our views
of the effects of the current financial and economic trends on our business, as well as our response to those trends, are presented
below.

Foreign Exchange Rates

We have foreign investments and, as a result, are impacted by fluctuations in foreign currency exchange rates. Our results of foreign
operations benefit from a weaker U.S. dollar and are adversely affected by a stronger U.S. dollar relative to foreign currencies.
Investments denominated in the Euro accounted for approximately 38% of our annualized contractual minimum base rent at

March 31, 2012. International investments carried on our balance sheet are marked to the spot exchange rate as of the balance sheet
date. The U.S. dollar weakened at March 31, 2012 versus the spot rate at December 31, 2011. The Euro/U.S. dollar exchange rate at
March 31, 2012 of $1.3339 represented a 3% increase from the December 31, 2011 rate of $1.2950. This weakening had a favorable
impact on our balance sheet at March 31, 2012 as compared to our balance sheet at December 31, 2011.

The operational impact of currency fluctuations on our international investments is measured throughout the year. Due to the
volatility of the Euro/U.S. dollar exchange rate, the average rate we utilized to measure these operations decreased by 4% during the
three months ended March 31, 2012 versus the same period in 2011. This decrease had an unfavorable impact on results of operations
in the current year period as compared to the prior year period. While we actively manage our foreign exchange risk, a significant
unhedged decline in the value of the Euro could have a material negative impact on our net asset values, future results, financial
position and cash flows.

Capital Markets

During the past few quarters, capital markets conditions in the U.S. exhibited some signs of post-crisis improvement, including new
issuances of CMBS debt and increasing capital inflows to both commercial real estate debt and equity markets, which helped increase
the availability of mortgage financing and sustained transaction volume. We have seen the cost for domestic debt stabilize while the
Federal Reserve has kept interest rates low and new lenders, including insurers, have introduced capital into the market.
Internationally, we continue to see that events in the Euro-zone have impacted the price and availability of financing and have
affected global commercial real estate capitalization rates, which vary depending on a variety of factors including asset quality, tenant
credit quality, geography and lease term.

Investment Opportunities

Our ability to complete investments fluctuates based on the pricing and availability of transactions and financing, among other
factors.

We continue to see investment opportunities that we believe will allow us to enter into transactions on favorable terms. Although
capitalization rates continue to vary widely, we believe that the investment environment remains attractive. We have benefited from
commercial de-leveraging and recent new construction activity that has provided attractive investment opportunities for net lease
investors such as ourselves. To the extent that these trends continue and we are able to achieve sufficient levels of fundraising, we
believe that our investment volume will benefit. While the investment community continues to remain risk averse, we have
experienced increased competition for investments, both domestically and internationally. We believe this is because the net lease
financing market is perceived as a relatively more conservative investment vehicle, and further capital inflows into the marketplace
could put additional pressure on the returns that we can generate from our investments and our willingness and ability to execute
transactions. In addition, we expect to continue to expand our ability to source deals in other markets.

We entered into investments totaling approximately $171.7 million during the three months ended March 31, 2012, all of which are
domestic investments and based on current conditions we expect that we will be able to continue to take advantage of the investment
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opportunities we are seeing in both the U.S. and internationally through the near term. While international activity fluctuates from
quarter to quarter, we currently expect that such transactions will continue to form a significant portion of our investments, although
the relative portion of international investments in any given period will vary.

We calculate net operating income for each investment we make as the rent that we receive from a tenant, less debt service for any
financing obtained for our investment in such property. The capitalization rate for an investment is a function of the purchase price
that we are willing to pay for an investment, the rent that the tenant is willing to pay and the risk we are willing to assume. In our
target markets, we have recently seen capitalization rates in the U.S. ranging from 6.25% to 11.0% and in Europe ranging from 6.5%
to 12.0%. The variability is due largely to the quality of the underlying assets, tenant credit quality, and the terms of the leases.
Additionally, we have observed that capitalization rates for commoditized transactions are within the lower end of these ranges while
the higher end is comprised of off-market deals requiring specialized knowledge.

Financing Conditions

During the three months ended March 31, 2012, we observed stabilization in the U.S. credit and real estate financing markets.
However, the ongoing sovereign debt issues in Europe have had the impact of increasing the cost of debt in certain international
markets and made it more challenging for us to obtain debt for certain international deals. During the three months ended March 31,
2012, we obtained non-recourse mortgage financing totaling $133.1 million, which was all related to domestic investments.

Real Estate Sector

As noted above, the commercial real estate market is impacted by a variety of macro-economic factors, including but not limited to
growth in gross domestic product, unemployment, interest rates, inflation, and domestic and foreign demographics. We have seen
modest improvements in these domestic macro-economic factors since the beginning of the credit crisis. However, in Europe these
fundamentals have not significantly improved, which may result in higher vacancies, lower rental rates, and lower demand for vacant
space in future periods related to international properties. We are chiefly affected by changes in the appraised values of our properties,
tenant defaults, inflation, lease expirations, and occupancy rates.

Credit Quality of Tenants

As a net lease investor, we are exposed to credit risk within our tenant portfolio, which can reduce our results of operations and cash
flow from operations if our tenants are unable to pay their rent. Tenants experiencing financial difficulties may become delinquent on
their rent and/or default on their leases and, if they file for bankruptcy protection, may reject our lease in bankruptcy court, resulting
in reduced cash flow, which may negatively impact net asset values and require us to incur impairment charges. Even where a default
has not occurred and a tenant is continuing to make the required lease payments, we may restructure or renew leases on less favorable
terms, or the tenant’s credit profile may deteriorate, which could affect the value of the leased asset and could in turn require us to
incur impairment charges.

Despite improvement in domestic general business conditions during the past few quarters, which had a favorable impact on the
overall credit quality of our tenants, we believe that there still remain significant risks to an economic recovery in the Euro-zone. As
of the date of this Report, we have no significant exposure to tenants operating under bankruptcy protection. It is possible, however,
that tenants may file for bankruptcy or default on their leases in the future and that economic conditions may again deteriorate.

To mitigate credit risk, we have historically looked to invest in assets that we believe are critically important to our tenants’
operations and have attempted to diversify our portfolio by tenant, tenant industry and geography. We also monitor tenant
performance through review of rent delinquencies as a precursor to a potential default, meetings with tenant management and review
of tenants’ financial statements and compliance with any financial covenants. When necessary, our asset management process
includes restructuring transactions to meet the evolving needs of tenants, re-leasing properties, refinancing debt and selling properties,
as well as protecting our rights when tenants default or enter into bankruptcy.

Inflation

Inflation impacts our lease revenues because our leases generally have rent adjustments that are either fixed or based on formulas
indexed to changes in the consumer price index (“CPI”) or other similar indices for the jurisdiction in which the property is located.
Because these rent adjustments may be calculated based on changes in the CPI over a multi-year period, changes in inflation rates can
have a delayed impact on our results of operations. We have seen a return of moderate inflation during the past two quarters that we
expect will drive rent increases in our portfolio in coming years.
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Lease Expirations and Occupancy

Our leases are in their early stages, with no significant leases scheduled to expire or renew in the near term. The advisor actively
manages our real estate portfolio and begins discussing options with tenants in advance of scheduled lease expirations. In certain
cases, we may obtain lease renewals from our tenants; however, tenants may elect to move out at the end of their term or may elect to
exercise purchase options, if any, in their leases. In cases where tenants elect not to renew, we may seek replacement tenants or try to
sell the property. Our investments were fully occupied at both March 31, 2012 and December 31, 2011, reflecting a portfolio of
primarily new tenants.

Investor Capital Inflows

We are currently in our offering period and our ability to acquire assets and maintain portfolio diversification depends on our ability
to raise funds.

We raised $176.7 million during the first quarter of 2012 and $139.3 million during the fourth quarter of 2011. Since inception
through the termination of our initial public offering on April 7, 2011, we raised a total of more than $1.5 billion. From the beginning
of our follow-on offering on April 7, 2011 through March 31, 2012, we have raised $595.4 million.

Results of Operations

The results of operations presented below for the three months ended March 31, 2012 are not expected to be representative of future
results because we anticipate that our asset base will increase as we continue to invest capital. As our asset base increases, we expect
that property-related revenues and expenses, as well as general and administrative expenses and other revenues and expenses, will
increase.

We are dependent upon proceeds received from our follow-on offering to conduct our proposed activities. The capital required to
make investments will be obtained from the follow-on offering and from any mortgage indebtedness that we may incur in connection
with our investment activity.

The following table presents the components of our lease revenues (in thousands):

Three Months Ended March 31,

2012 2011
Rental income $ 39852 $ 27,244
Interest income from direct financing leases 13,874 11,293

$ 53,726 $ 38,537
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The following table sets forth the net lease revenues (i.e., rental income and interest income from direct financing leases) that we
earned from lease obligations through our direct ownership of real estate (in thousands):

Three Months Ended March 31,

Lessee (Date Acquired or Placed in Service) 2012 2011
Metro Cash & Carry Italia S.p.A. (9/2011) @ $ 7,384 $ =
The New York Times Company (3/2009) ® 6,867 7,238
General Parts Inc., Golden State Supply LLC, Straus-Frank Enterprises LLC, General Parts
Distribution LL.C and Worldpac Inc., collectively “CARQUEST” (12/2010) 4,826 4,828
Agrokor d.d. (11/2011, 12/2010, 4/2010) @ 4,773 3,822
Blue Cross and Blue Shield of Minnesota, Inc. (1/2012) 2,943 -
Eroski Sociedad Cooperativa (6/2010, 2/2010, 12/2009) @ 2,600 2,662
Terminal Freezers, LLC (1/2011) 2,401 2,608
DTS Distribuidora de Television Digital SA (12/2010) @ 2,230 2,255
LifeTime Fitness, Inc. (9/2008) 1,697 1,679
Flanders Corporation (12/2011, 4/2011) 1,535 -
Flint River Services, LLC (11/2010) 1,271 1,272
Angelica Corporation (3/2010) 1,266 1,250
Frontier Spinning Mills, Inc. (12/2008) ® 1,126 1,111
The Sun Products Corp (9/2011) 1,125 -
McKesson Corporation (formerly US Oncology, Inc.) (12/2009) 1,047 1,047
Other @ ® 10,635 8,765
$ 53,726 $ 38,537

(a) Amounts are subject to fluctuations in foreign currency exchange rates. The average conversion rate for the U.S. dollar in
relation to the Euro during the three months ended March 31, 2012 decreased by approximately 4% in comparison to the same
period in 2011, resulting in a negative impact on lease revenues for our Euro-denominated investments in the current year
period.

(b) These revenues are generated in consolidated investments, generally with our affiliates, and on a combined basis, include
revenues applicable to noncontrolling interests totaling $4.1 million and $4.2 million for the three months ended March 31, 2012
and 2011, respectively.

We recognize income from equity investments in real estate, of which lease revenues are a significant component. The following
table sets forth the net lease revenues earned by these investments. Amounts provided are the total amounts attributable to the
investments and do not represent our proportionate share (dollars in thousands):

Ownership Interest Three Months Ended March 31,

Lessee (Date Acquired) at March 31, 2012 2012 2011

Hellweg Die Profi-Baumarkte GmbH & Co. KG (5/2011) @ 33% $ 8,005 $ -
U-Haul Moving Partners, Inc. and Mercury Partners, LP (5/2011) 12% 8,122 -
C1000 Logistiek Vastgoed B.V. (1/2011) @ 85% 3,651 3,109
Tesco plc (7/2009) @ 49% 1,828 1,884
Berry Plastics Corporation (12/2007) ® 50% 1,722 1,675
Dick’s Sporting Goods, Inc. (5/2011) 45% 821 -
Eroski Sociedad Cooperativa - Mallorca (6/2010) @ 30% 762 794

$ 250601 $ 7462

(a) Amounts are subject to fluctuations in foreign currency exchange rates. The average conversion rate for the U.S. dollar in
relation to the Euro during the three months ended March 31, 2012 decreased by approximately 4% in comparison to the same
period in 2011, resulting in a negative impact on lease revenues for our Euro-denominated investments in the current year
period.

(b) We also consolidate an investment with one of our affiliates that leases another property to this lessee.
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Lease Revenues

As of March 31, 2012, 53% of our net leases, based on annualized contractual minimum base rent, provide for adjustments based on
formulas indexed to changes in the CPI, or other similar indices for the jurisdiction in which the property is located, some of which
have caps and/or floors. In addition, 42% of our net leases on that same basis have fixed rent adjustments. We own international
investments and, therefore, lease revenues from these investments are subject to fluctuations in exchange rate movements in foreign
currencies, primarily the Euro. During the quarter ended March 31, 2012, we entered into four new leases with a total contractual
annual minimum base rent of $14.8 million and a weighted-average term of 15.1 years. Additionally, we amended a lease agreement
to provide for additional contractual annual minimum base rent of $0.3 million in connection with an expansion on a property. We did
not provide for any tenant concessions in connection with this lease amendment.

For the three months ended March 31, 2012 as compared to the same period in 2011, lease revenues increased by $15.2 million
primarily due to our investment activity during 2012 and 2011, which contributed revenues of $12.9 million. In addition, rent
increases at several properties contributed $2.2 million of the increase in lease revenues.

Other Interest Income

For the three months ended March 31, 2012 as compared to the same period in 2011, Other interest income decreased by $0.8 million,
primarily due to the termination of a participation in the limited-recourse mortgage loan related to the New York Times investment
during the first quarter of 2011.

Other Real Estate Operations

Other real estate operations represent the results of operations (revenues and operating expenses) of our two domestic hotel
investments and 44 self-storage properties. For the three months ended March 31, 2012 as compared to the same period in 2011, our
results from these operations reflected increases in income and expenses of $8.9 million and $5.6 million, respectively, primarily due
to the acquisition of the 44 self-storage properties over the second, third, and fourth quarters of 2011.

Depreciation and Amortization

For the three months ended March 31, 2012 as compared to the same period in 2011, depreciation and amortization increased by $6.4
million as a result of investments we entered into during 2012 and 2011.

General and Administrative

For the three months ended March 31, 2012 as compared to the same period in 2011, general and administrative expense increased by
$1.9 million, primarily due to increases in professional fees of $1.1 million and increases in management expenses of $0.5 million as
a result of investments we entered into during 2012 and 2011. Professional fees include legal, accounting and investor-related
expenses incurred in the normal course of business. Management expenses include our reimbursements to the advisor for the
allocated costs of personnel and overhead in providing management of our day-to-day operations.

Property Expenses

For the three months ended March 31, 2012 as compared to the same period in 2011, property expenses increased by $3.0 million,
primarily due to increases in asset management fees of $1.7 million as a result of 2012 and 2011 investment volume, which increased
the asset base from which the advisor earns a fee. In addition, other property expenses increased by $1.3 million as a result of
investments we entered into in 2012 and 2011.
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Impairment Charges

For the three months ended March 31, 2012, we incurred other-than-temporary impairment charges on our CMBS portfolio totaling
$2.0 million to reduce the carrying values of three CMBS tranches to zero as a result of non-performance and management’s
assessment that the likelihood of receiving further interest payments or return of principal is remote.

Income from Equity Investments in Real Estate

Income from equity investments in real estate represents our proportionate share of net income or net loss (revenue less expenses)
from investments entered into with affiliates in which we have a noncontrolling interest but over which we exercise significant
influence.

For the three months ended March 31, 2012 as compared to the same period in 2011, income from equity investments in real estate
decreased by $1.4 million, primarily due to $1.1 million of amortization of basis differences recognized during the three months
ended March 31, 2012 on the investments that we acquired from CPA®:14 during the second quarter of 2011.

Other Income and (Expenses)

Other income and (expenses) primarily consists of gains and losses on foreign currency transactions and derivative instruments. We
and certain of our foreign consolidated subsidiaries have intercompany debt and/or advances that are not denominated in the entity’s
functional currency. When the intercompany debt or accrued interest thereon is remeasured against the functional currency of the
entity, a gain or loss may result. For intercompany transactions that are of a long-term investment nature, the gain or loss is
recognized as a cumulative translation adjustment in Other comprehensive income or loss. We also recognize gains or losses on
foreign currency transactions when we repatriate cash from our foreign investments. In addition, we have certain derivative
instruments, including common stock warrants and foreign currency contracts that are not designated as hedging, for which realized
and unrealized gains and losses are included in earnings. The timing and amount of such gains and losses cannot always be estimated
and are subject to fluctuation.

For the three months ended March 31, 2012, we recognized Other income of $0.5 million, compared to other expenses of $0.7 million
recognized in the same period in 201 1. Other income recognized in the current year period was comprised primarily of $0.8 million of
realized gain on certain foreign currency derivatives, interest income of $0.1 million and net realized and unrealized losses of $0.5
million on foreign currency transactions primarily related to cash repatriation from our foreign investments. Other expenses
recognized in the prior year period were primarily due to realized and unrealized losses on foreign currency transactions as a result of
changes in the exchange rate of the Euro.

Interest Expense

For the three months ended March 31, 2012 as compared to the same period in 2011, interest expense increased by $4.9 million,
primarily as a result of mortgage financing obtained and assumed in connection with our investment activity during 2012 and 2011.

Income from Discontinued Operations

For the three months ended March 31, 2012, we recognized income from discontinued operations of $0.8 million, primarily due to a
net gain on the sale of properties of $0.7.

For the three months ended March 31, 2011, we recognized income generated from the operations of discontinued properties of $0.4
million.

Net Income Attributable to Noncontrolling Interests

For the three months ended March 31, 2012 as compared to the same period in 2011, net income attributable to noncontrolling
interests increased by $1.4 million, primarily due to an increase in cash distributions paid to the advisor as a result of our 2012 and
2011 investment activity. As discussed in Note 3 to the consolidated financial statements, the advisor owns a special general partner
interest in our operating partnership entitling it to up to 10% of the Available Cash of our operating partnership.
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Net Income Attributable to CPA®:17 — Global Shareholders

For the three months ended March 31, 2012 as compared to the same period in 2011, the resulting net income attributable to CPA®:17
— Global shareholders decreased by $1.3 million.

MFFO

MFFO is a non-GAAP measure that we use to evaluate our business. For a definition of MFFO and reconciliation to net income
attributable to CPA®:17 — Global shareholders, see Supplemental Financial Measures below. For the three months ended March 31,
2012 as compared to the same period in 2011, MFFO increased by $7.5 million, primarily as a result of our investment activity during
2012 and 2011.

Financial Condition
Sources and Uses of Cash During the Period

We expect to continue to invest the proceeds of our offerings in a diversified portfolio of income-producing commercial properties
and other real estate related assets. We use the cash flow generated from our investments to meet our operating expenses, fund
distributions to shareholders and service debt. Our cash flows fluctuate period to period due to a number of factors, which may
include, among other things, the timing of purchases and sales of real estate, the timing of the receipt of the proceeds from and the
repayment of non-recourse mortgage loans and receipt of lease revenues, the advisor’s annual election to receive fees in shares of our
common stock or cash, changes in foreign currency exchange rates and the timing, payments of distributions of available cash to the
advisor and characterization of distributions received from equity investments in real estate. Despite these fluctuations, we believe our
net leases and other real estate related assets will generate sufficient cash from operations and from equity distributions in excess of
equity income in real estate to meet our normal recurring short-term and long-term liquidity needs. However, until we have fully
invested the proceeds of our offerings, we have used, and expect in the future to use a portion of the offering proceeds to fund our
operating activities and distributions to shareholders (see Financing Activities below). We assess our ability to access capital on an
ongoing basis. Our sources and uses of cash during the period are described below.

Operating Activities

For the three months ended March 31, 2012, we used cash flows provided by operating activities of $40.0 million to fund cash
distributions to shareholders of $16.6 million, excluding $15.7 million in dividends that were reinvested by shareholders through our
distribution reinvestment and share purchase plan, and to pay distributions of $5.1 million to affiliates that hold noncontrolling
interests in various entities with us. For 2012, the advisor has elected to continue to receive its asset management fees in shares of our
common stock, and as a result, we have paid asset management fees of $5.8 million through the issuance of stock rather than in cash.

Investing Activities

Our investing activities are generally comprised of real estate-related transactions (purchases and sales), payment of deferred
acquisition fees to the advisor and capitalized property-related costs. During the three months ended March 31, 2012, we used $182.2
million primarily to acquire several consolidated investments, including $165.6 million for the BCBS investment, and to fund
construction costs on several build-to-suit projects. We received $2.8 million in distributions from our equity investments in real
estate in excess of cumulative equity income and proceeds of $12.7 million from the sale of 12 domestic properties. Funds totaling
$1.6 million and $1.4 million, respectively, were invested in and released from lender-held investment accounts. We recovered $2.3
million of foreign VAT during the three months ended March 31, 2012, including amounts paid in prior years. Payments of deferred
acquisition fees to the advisor totaled $4.8 million.

Financing Activities

As noted above, during the three months ended March 31, 2012, we paid distributions to shareholders and to affiliates that hold
noncontrolling interests in various entities with us. We also made scheduled mortgage principal installments of $3.9 million. We
received $172.0 million in net proceeds from our follow-on public offering and $133.1 million in proceeds from mortgage financings
related to 2012 and 2011 investment activity, including $92.4 million obtained in connection with the BCBS acquisition. We also
received a $3.1 million mortgage deposit refund in connection with the BCBS financing.
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Our objectives are to generate sufficient cash flow over time to provide shareholders with increasing distributions and to seek
investments with potential for capital appreciation throughout varying economic cycles. During the three months ended March 31,
2012, we have declared distributions to shareholders totaling $35.1 million, which were comprised of cash distributions of $18.1
million and $17.0 million of distributions reinvested by shareholders. We have funded 100% of these distributions from ACFO. In
determining our distribution policy during the periods we are raising funds and investing capital, we place primary emphasis on
projections of cash flow from operations, together with equity distributions in excess of equity income in real estate, from our
investments, rather than on historical results of operations (though these and other factors may be a part of our consideration). In
setting a distribution rate, we thus focus primarily on expected returns from those investments we have already made, as well as our
anticipated rate of future investment, to assess the sustainability of a particular distribution rate over time.

We maintain a quarterly redemption plan pursuant to which we may, at the discretion of our board of directors, redeem shares of our
common stock from shareholders seeking liquidity. For the three months ended March 31, 2012, we received requests to redeem
281,500 shares of our common stock pursuant to our redemption plan and these shares were redeemed in the second quarter of 2012.

Liquidity is affected adversely by unanticipated costs, lower-than-anticipated fundraising and greater-than-anticipated operating
expenses. To the extent that our cash reserves are insufficient to satisfy our cash requirements, additional funds may be provided from
cash generated from operations or through short-term borrowings. In addition, we may incur indebtedness in connection with the
acquisition of any property, refinancing the debt thereon, arranging for the leveraging of any previously unfinanced property, or
reinvesting the proceeds from financings or refinancings of additional properties.

Adjusted Cash Flow from Operating Activities

ACFO is a non-GAAP measure that we use to evaluate our business. For a definition of ACFO and reconciliation to cash flow from
operating activities, see Supplemental Financial Measures below.

Our ACFO for the three months ended March 31, 2012 and 2011 was $35.4 million and $22.5 million, respectively. This increase was
primarily due to increases in property-level cash flow generated from our investment activity during 2012 and 2011.

Summary of Financing

The table below summarizes our non-recourse and limited-recourse debt (dollars in thousands):

March 31, 2012 December 31, 2011

Balance
Fixed rate $ 807,401 $ 772,259
Variable rate @ 488,964 381,995
Total $ 1,296,365 $ 1,154,254
Percent of total debt
Fixed rate 62% 67%
Variable rate @ 38% 33%

100% 100%
Weighted-average interest rate at end of period
Fixed rate 6.1% 6.1%
Variable rate @ 4.0% 4.0%

(a) Variable-rate debt at March 31, 2012 consisted of (i) $360.3 million that was effectively converted to fixed-rate debt through
interest rate swap derivative instruments, (ii) $121.8 million that was subject to an interest rate cap, but for which the applicable
interest rate was below the effective interest rate of the cap at March 31, 2012, and (iii) $6.8 million in mortgage loan
obligations that bore interest at fixed rates but have interest rate reset features that may change the interest rates to then-
prevailing market fixed rates at certain points during their term.
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Cash Resources

At March 31, 2012, our cash resources consisted of cash and cash equivalents totaling $319.4 million. Of this amount, $37.0 million,
at then-current exchange rates, was held in foreign subsidiaries, but we could be subject to restrictions or significant costs should we
decide to repatriate these amounts. We also had unleveraged properties that had an aggregate carrying value of $180.0 million at
March 31, 2012, although there can be no assurance that we would be able to obtain financing for these properties. We may sell
shares in our follow-on offering until April 7, 2013; however, we may decide to extend the offering, which may be for up to an
additional 18 months. Our cash resources may be used for future investments, working capital needs and other commitments.

Cash Requirements

During the next 12 months, we expect that cash payments will include paying distributions to our shareholders and to our affiliates
that hold noncontrolling interests in entities we control, making scheduled mortgage loan principal payments of $22.4 million,
reimbursing the advisor for costs incurred on our behalf, and paying normal recurring operating expenses. Balloon payments on our
mortgage loan obligations totaling $4.5 million will be due during the next 12 months. In addition, our share of balloon payments due
during the next 12 months on our unconsolidated jointly-owned investments totals $79.9 million. We expect to continue to use funds
raised from our follow-on offering to invest in new properties.

Off-Balance Sheet Arrangements and Contractual Obligations

The table below summarizes our debt, off-balance sheet arrangements and other contractual obligations at March 31, 2012 and the
effect that these arrangements and obligations are expected to have on our liquidity and cash flow in the specified future periods (in
thousands):

Less than More than
Total 1 year 1-3 years 3-5 years 5 years

Non-recourse and limited-recourse debt — principal @ $ 1,297,210 $ 22,428 $ 63,732 $ 494,405 $ 716,645
Deferred acquisition fees 21,414 13,307 8,107 - -
Interest on borrowings and deferred acquisition fees 446,850 69,695 132,740 117,668 126,747
Subordinated disposition fees ® 202 - - - 202
Build-to-suit commitment and other capital

commitments © 6,501 6,501 - - -
Lending commitment ©@ 50,473 13,604 36,869 - -
Operating and other lease commitments (© 12,959 1,704 3,471 3,200 4,584

$ 1,835609 $ 127,239 § 244919 $ 615273 $§ 848,178

(a) Excludes $0.8 million of unamortized discount on two notes, which was included in Non-recourse and limited-recourse debt at
March 31, 2012.

(b) Payable to the advisor, subject to meeting contingencies, in connection with any liquidity event for our stockholders. There can
be no assurance that any liquidity event will be achieved in this time frame.

(c) Represents remaining build-to-suit commitments on four projects, of which two have been placed into service and still have
unfunded amounts on the commitments. As of March 31, 2012, total estimated construction costs for these projects were
projected to be $68.7 million in the aggregate, of which $62.2 million had been funded at that date.

(d) Represents the unfunded amount on a commitment to provide a loan to a developer of a domestic build-to-suit project. As of
March 31, 2012, the total commitment for the loan was for up to $158.1 million, of which $107.7 million had been funded at
that date.

(e) Operating and other lease commitments consist of our share of future minimum rents payable under an office cost-sharing
agreement with certain affiliates for the purpose of leasing office space used for the administration of real estate entities as well
as future minimum rents payable under a lease executed in June 2010 (denominated in British Pound Sterling) in conjunction
with an investment in the United Kingdom. Amounts under the cost-sharing agreement are allocated among the entities based on
gross revenues and are adjusted quarterly. We anticipate that our share of future minimum lease payments will increase as we
continue to invest the proceeds of our follow-on offering.
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Amounts in the table above related to our foreign operations are based on the exchange rate of the local currencies at March 31, 2012,
which consisted primarily of the Euro. At March 31, 2012, we had no material capital lease obligations for which we were the lessee,
either individually or in the aggregate.

Equity Method Investments

We have investments in unconsolidated investments that own single-tenant properties net leased to corporations. Generally, the
underlying investments are jointly-owned with our affiliates. Summarized financial information for these investments and our
ownership interest in the investments at March 31, 2012 is presented below. Summarized financial information provided represents
the total amounts attributable to the investments and does not represent our proportionate share (dollars in thousands):

Ownership Interest Total Third-

Lessee at March 31, 2012 Total Assets Party Debt Maturity Date
C1000 Logistiek Vastgoed B.V. @ 85% $ 199,266 $ 94,040 3/2013
U-Haul Moving Partners, Inc. and Mercury Partners, LP 12% 277,746 154,621 5/2014
Tesco plc @ 49% 85,916 44,558 6/2016
Hellweg Die Profi-Baumarkte GmbH & Co. KG @ 33% 442,486 366,517 4/2017
Berry Plastics Corporation 50% 75,727 27,854 6/2020
Dick’s Sporting Goods, Inc. 45% 26,547 21,427 1/2022
Eroski Sociedad Cooperativa - Mallorca @ 30% 31,100 - N/A

$ 1,138,788 $ 709,017

(a) Dollar amounts shown are based on the exchange rate of the Euro at March 31, 2012.
Supplemental Financial Measures

In the real estate industry, analysts and investors employ certain non-GAAP supplemental financial measures in order to facilitate
meaningful comparisons between periods and among peer companies. Additionally, in the formulation of our goals and in the
evaluation of the effectiveness of our strategies, we employ the use of supplemental non-GA AP measures, which are uniquely defined
by our management. We believe these measures are useful to investors to consider because they may assist them to better understand
and measure the performance of our business over time and against similar companies. A description of these non-GAAP financial
measures and reconciliations to the most directly comparable GAAP measures are provided below.

Funds from Operations and Modified Funds from Operations

Due to certain unique operating characteristics of real estate companies, as discussed below, the National Association of Real Estate
Investment Trusts, Inc., or NAREIT, an industry trade group, has promulgated a measure known as funds from operations, or FFO,
which we believe to be an appropriate supplemental measure to reflect the operating performance of a REIT. The use of FFO is
recommended by the REIT industry as a supplemental performance measure. FFO is not equivalent to nor a substitute for net income
or loss as determined under GAAP.

We define FFO, a non-GAAP measure, consistent with the standards established by the White Paper on FFO approved by the Board
of Governors of NAREIT, as revised in February 2004, or the White Paper. The White Paper defines FFO as net income or loss
computed in accordance with GAAP, excluding gains or losses from sales of property, impairment charges on real estate and
depreciation and amortization; and after adjustments for unconsolidated partnerships and joint investments. Adjustments for
unconsolidated partnerships and joint investments are calculated to reflect FFO. Our FFO calculation complies with NAREIT’s policy
described above.

The historical accounting convention used for real estate assets requires straight-line depreciation of buildings and improvements,
which implies that the value of real estate assets diminishes predictably over time, especially if such assets are not adequately
maintained or repaired and renovated as required by relevant circumstances and/or is requested or required by lessees for operational
purposes in order to maintain the value disclosed. We believe that, since real estate values historically rise and fall with market
conditions, including inflation, interest rates, the business cycle, unemployment and consumer spending, presentations of operating
results for a REIT using historical accounting for depreciation may be less informative. Historical accounting for real estate involves
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the use of GAAP. Any other method of accounting for real estate such as the fair value method cannot be construed to be any more
accurate or relevant than the comparable methodologies of real estate valuation found in GAAP. Nevertheless, we believe that the use
of FFO, which excludes the impact of real estate-related depreciation and amortization as well as impairment charges of real estate-
related assets, provides a more complete understanding of our performance to investors and to management, and when compared year
over year, reflects the impact on our operations from trends in occupancy rates, rental rates, operating costs, general and
administrative expenses, and interest costs, which may not be immediately apparent from net income. In particular, we believe it is
appropriate to disregard impairment charges, as this is a fair value adjustment that is largely based on market fluctuations and
assessments regarding general market conditions which can change over time. An asset will only be evaluated for impairment if
certain impairment indications exist and if the carrying, or book value, exceeds the total estimated undiscounted future cash flows
(including net rental and lease revenues, net proceeds on the sale of the property, and any other ancillary cash flows at a property or
group level under GAAP) from such asset. Investors should note, however, that determinations of whether impairment charges have
been incurred are based partly on anticipated operating performance, because estimated undiscounted future cash flows from a
property, including estimated future net rental and lease revenues, net proceeds on the sale of the property, and certain other ancillary
cash flows, are taken into account in determining whether an impairment charge has been incurred. While impairment charges are
excluded from the calculation of FFO described above, investors are cautioned that, due to the fact that impairments are based on
estimated future undiscounted cash flows and the relatively limited term of our operations, it could be difficult to recover any
impairment charges. However, FFO and MFFO, as described below, should not be construed to be more relevant or accurate than the
current GAAP methodology in calculating net income or in its applicability in evaluating the operating performance of the company.
The method utilized to evaluate the value and performance of real estate under GAAP should be construed as a more relevant
measure of operational performance and considered more prominently than the non-GAAP FFO and MFFO measures and the
adjustments to GAAP in calculating FFO and MFFO.

Changes in the accounting and reporting promulgations under GAAP (for acquisition fees and expenses from a
capitalization/depreciation model to an expensed-as-incurred model) were put into effect in 2009. These other changes to GAAP
accounting for real estate subsequent to the establishment of NAREIT’s definition of FFO have prompted an increase in cash-settled
expenses, specifically acquisition fees and expenses for all industries as items that are expensed under GAAP, that are typically
accounted for as operating expenses. Management believes these fees and expenses do not affect our overall long-term operating
performance. Publicly registered, non-listed REITs typically have a significant amount of acquisition activity and are substantially
more dynamic during their initial years of investment and operation. While other start-up entities may also experience significant
acquisition activity during their initial years, we believe that non-listed REITs are unique in that they have a limited life with targeted
exit strategies within a relatively limited time frame after acquisition activity ceases. As disclosed in the prospectus for our follow-on
offering dated April 7, 2011 (the “Prospectus”), we intend to begin the process of achieving a liquidity event (i.e., listing of our
common stock on a national exchange, a merger or sale of our assets or another similar transaction) within eight to 12 years following
the investment of substantially all of the net proceeds from our initial public offering, which was terminated in April 2011. Thus, we
do not intend to continuously purchase assets and intend to have a limited life. Due to the above factors and other unique features of
publicly registered, non-listed REITs, the Investment Program Association (“IPA”), an industry trade group, has standardized a
measure known as MFFO, which the IPA has recommended as a supplemental measure for publicly registered non-listed REITs and
which we believe to be another appropriate supplemental measure to reflect the operating performance of a non-listed REIT having
the characteristics described above. MFFO is not equivalent to our net income or loss as determined under GAAP, and MFFO may
not be a useful measure of the impact of long-term operating performance on value if we do not continue to operate with a limited life
and targeted exit strategy, as currently intended. We believe that, because MFFO excludes costs that we consider more reflective of
investing activities and other non-operating items included in FFO and also excludes acquisition fees and expenses that affect our
operations only in periods in which properties are acquired, MFFO can provide, on a going forward basis, an indication of the
sustainability (that is, the capacity to continue to be maintained) of our operating performance after the period in which we are
acquiring properties and once our portfolio is in place. By providing MFFO, we believe we are presenting useful information that
assists investors and analysts to better assess the sustainability of our operating performance after our offering has been completed
and once all of our properties have been acquired. We also believe that MFFO is a recognized measure of sustainable operating
performance by the non-listed REIT industry. Further, we believe MFFO is useful in comparing the sustainability of our operating
performance after our offering and most of our acquisitions are completed with the sustainability of the operating performance of
other real estate companies that are not as involved in acquisition activities. Investors are cautioned that MFFO should only be used to
assess the sustainability of a company’s operating performance after a company’s offering has been completed and properties have
been acquired, as it excludes acquisition costs that have a negative effect on a company’s operating performance during the periods in
which properties are acquired.

We define MFFO, a non-GA AP measure, consistent with the IPA’s Guideline 2010-01, Supplemental Performance Measure for
Publicly Registered, Non-Listed REITs: Modified Funds from Operations, or the Practice Guideline, issued by the IPA in November
2010. The Practice Guideline defines MFFO as FFO further adjusted for the following items, as applicable, included in the
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determination of GAAP net income: acquisition fees and expenses; amounts relating to deferred rent receivables and amortization of
above and below market leases and liabilities (which are adjusted in order to reflect such payments from a GAAP accrual basis to a
cash basis of disclosing the rent and lease payments); accretion of discounts and amortization of premiums on debt investments;
nonrecurring impairments of real estate-related investments (i.e., infrequent or unusual, not reasonably likely to recur in the ordinary
course of business); mark-to-market adjustments included in net income; nonrecurring gains or losses included in net income from the
extinguishment or sale of debt, hedges, foreign exchange, derivatives or securities holdings where trading of such holdings is not a
fundamental attribute of the business plan, unrealized gains or losses resulting from consolidation from, or deconsolidation to, equity
accounting, and after adjustments for consolidated and unconsolidated partnerships and joint investments, with such adjustments
calculated to reflect MFFO on the same basis. The accretion of discounts and amortization of premiums on debt investments,
nonrecurring unrealized gains and losses on hedges, foreign exchange, derivatives or securities holdings, unrealized gains and losses
resulting from consolidations, as well as other listed cash flow adjustments are adjustments made to net income in calculating the cash
flows provided by operating activities and, in some cases, reflect gains or losses which are unrealized and may not ultimately be
realized. While we are responsible for managing interest rate, hedge and foreign exchange risk, we retain an outside consultant to
review all our hedging agreements. Inasmuch as interest rate hedges are not a fundamental part of our operations, we believe it is
appropriate to exclude such infrequent gains and losses in calculating MFFO, as such gains and losses are not reflective of on-going
operations.

Our MFFO calculation complies with the IPA’s Practice Guideline described above. In calculating MFFO, we exclude acquisition-
related expenses, amortization of above- and below-market leases, fair value adjustments of derivative financial instruments, deferred
rent receivables and the adjustments of such items related to noncontrolling interests. Under GAAP, acquisition fees and expenses are
characterized as operating expenses in determining operating net income. These expenses are paid in cash by a company. All paid and
accrued acquisition fees and expenses will have negative effects on returns to investors, the potential for future distributions, and cash
flows generated by the company, unless earnings from operations or net sales proceeds from the disposition of other properties are
generated to cover the purchase price of the property, these fees and expenses and other costs related to such property. Further, under
GAAP, certain contemplated non-cash fair value and other non-cash adjustments are considered operating non-cash adjustments to
net income in determining cash flow from operating activities. In addition, we view fair value adjustments of derivatives and gains
and losses from dispositions of assets as infrequent items or items which are unrealized and may not ultimately be realized, and which
are not reflective of on-going operations and are therefore typically adjusted for assessing operating performance.

Our management uses MFFO and the adjustments used to calculate it in order to evaluate our performance against other non-listed
REITs which have limited lives with short and defined acquisition periods and targeted exit strategies shortly thereafter. As noted
above, MFFO may not be a useful measure of the impact of long-term operating performance on value if we do not continue to
operate in this manner. We believe that our use of MFFO and the adjustments used to calculate it allow us to present our performance
in a manner that reflects certain characteristics that are unique to non-listed REITS, such as their limited life, limited and defined
acquisition period and targeted exit strategy, and hence that the use of such measures is useful to investors. For example, acquisition
costs are generally funded from the proceeds of our offering and other financing sources and not from operations. By excluding
expensed acquisition costs, the use of MFFO provides information consistent with management’s analysis of the operating
performance of the properties. Additionally, fair value adjustments, which are based on the impact of current market fluctuations and
underlying assessments of general market conditions, but can also result from operational factors such as rental and occupancy rates,
may not be directly related or attributable to our current operating performance. By excluding such changes that may reflect
anticipated and unrealized gains or losses, we believe MFFO provides useful supplemental information.

Presentation of this information is intended to provide useful information to investors as they compare the operating performance of
different REITS, although it should be noted that not all REITs calculate FFO and MFFO the same way, so comparisons with other
REITs may not be meaningful. Furthermore, FFO and MFFO are not necessarily indicative of cash flow available to fund cash needs
and should not be considered as an alternative to net income (loss) or income (loss) from continuing operations as an indication of our
performance, as an alternative to cash flows from operations as an indication of our liquidity, or indicative of funds available to fund
our cash needs including our ability to make distributions to our stockholders. FFO and MFFO should be reviewed in conjunction
with other GAAP measurements as an indication of our performance.

MFFO has limitations as a performance measure in an offering such as ours, where the price of a share of common stock is a stated
value and there is no net asset value determination during the offering stage and for a period thereafter. MFFO is useful in assisting
management and investors in assessing the sustainability of operating performance in future operating periods, and in particular, after
the offering and acquisition stages are complete and net asset value is disclosed. MFFO is not a useful measure in evaluating net asset
value because impairments are taken into account in determining net asset value but not in determining MFFO.
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Neither the SEC, NAREIT nor any other regulatory body has passed judgment on the acceptability of the adjustments that we use to
calculate FFO or MFFO. In the future, the SEC, NAREIT or another regulatory body may decide to standardize the allowable
adjustments across the non-listed REIT industry and we would have to adjust our calculation and characterization of FFO or MFFO
accordingly.

FFO and MFFO for all periods presented are as follows (in thousands):

Three Months Ended March 31,

2012 2011
Net income attributable to CPA®:17 — Global shareholders $ 11,123 $ 12,435
Adjustments:
Depreciation and amortization of real property 14,193 8,001
Gain on sale of real estate, net (740) -
Proportionate share of adjustments to equity in net income of partially-owned entities to arrive
at FFO:
Depreciation and amortization of real property 4,400 2,039
Proportionate share of adjustments for noncontrolling interests to arrive at FFO (129) (159)
Total adjustments 17,724 9,881
FFO — as defined by NAREIT @ 28,847 22,316
Adjustments:
Other depreciation, amortization and non-cash charges 173 624
Straight-line and other rent adjustments ® (3,942) (3,050)
Impairment charges © 2,019 -
Acquisition expenses @ 718 410
Above (below)-market rent intangible lease amortization, net © 282 450
Amortization of premiums on debt investments, net 37 37
Realized (gains) losses on foreign currency, derivatives and other (486) 57
Proportionate share of adjustments to equity in net income of partially-owned entities to arrive
at MFFO:
Other depreciation, amortization and non-cash charges 9 (&)
Straight-line and other rent adjustments ® )] (127)
Acquisition expenses @ 64 57
Above (below)-market rent intangible lease amortization, net © 7 2)
Realized losses on foreign currency, derivatives and other ® - 1
Proportionate share of adjustments for noncontrolling interests to arrive at MFFO 979 437
Total adjustments (149) (1,115)
MFFO $ 28,698 $ 21,201

(a) The SEC Staff has recently stated that they take no position on the inclusion or exclusion of impairment write-downs in arriving
at FFO. Since 2003, NAREIT has taken the position that the exclusion of impairment charges on real estate is consistent with its
definition of FFO. Accordingly, we have revised our computation of FFO to exclude impairment charges on real estate, if any,
in arriving at FFO for all periods presented.

(b) Under GAAP, rental receipts are allocated to periods using various methodologies. This may result in income recognition that is
significantly different than underlying contract terms. By adjusting for these items (to reflect such payments from a GAAP
accrual basis to a cash basis of disclosing the rent and lease payments), management believes that MFFO provides useful
supplemental information on the realized economic impact of lease terms and debt investments, provides insight on the
contractual cash flows of such lease terms and debt investments, and aligns results with management’s analysis of operating
performance.

(¢) Impairment charges were incurred on our CMBS portfolio and are considered non-real estate impairments. As such, these
impairment charges were not included in our computation of FFO as defined by NAREIT but are included as an adjustment in
arriving at MFFO as these charges are not directly related or attributable to our operations.

(d) Inevaluating investments in real estate, management differentiates the costs to acquire the investment from the operations
derived from the investment. Such information would be comparable only for non-listed REITs that have completed their
acquisition activity and have other similar operating characteristics. By excluding expensed acquisition costs, management
believes MFFO provides useful supplemental information that is comparable for each type of real estate investment and is
consistent with management’s analysis of the investing and operating performance of our properties. Acquisition fees and
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expenses include payments to our advisor or third parties. Acquisition fees and expenses under GAAP are considered operating
expenses and as expenses included in the determination of net income and income from continuing operations, both of which are
performance measures under GAAP. All paid and accrued acquisition fees and expenses will have negative effects on returns to
shareholders, the potential for future distributions, and cash flows generated by us, unless earnings from operations or net sales
proceeds from the disposition of properties are generated to cover the purchase price of the property, these fees and expenses
and other costs related to the property.

(e) Under GAAP, certain intangibles are accounted for at cost and reviewed at least annually for impairment, and certain intangibles
are assumed to diminish predictably in value over time and amortized, similar to depreciation and amortization of other real
estate related assets that are excluded from FFO. However, because real estate values and market lease rates historically rise or
fall with market conditions, management believes that by excluding charges relating to amortization of these intangibles, MFFO
provides useful supplemental information on the performance of the real estate.

(f) Management believes that adjusting for fair value adjustments for derivatives provides useful information because such fair
value adjustments are based on market fluctuations and may not be directly related or attributable to our operations.

Adjusted Cash Flow from Operating Activities

ACFO refers to our cash flow from operating activities (as computed in accordance with GAAP) adjusted, where applicable,
primarily to: add cash distributions that we receive from our investments in unconsolidated real estate joint investments in excess of
our equity income; subtract cash distributions that we make to our noncontrolling partners in real estate joint investments that we
consolidate; and eliminate changes in working capital. We hold a number of interests in real estate joint investments, and we believe
that adjusting our GAAP cash flow provided by operating activities to reflect these actual cash receipts and cash payments, as well as
eliminating the effect of timing differences between the payment of certain liabilities and the receipt of certain receivables in a period
other than that in which the item is recognized, may give investors additional information about our actual cash flow that is not
incorporated in cash flow from operating activities as defined by GAAP.

We believe that ACFO is a useful supplemental measure for assessing the cash flow generated from our core operations as it gives
investors important information about our liquidity that is not provided within cash flow from operating activities as defined by
GAAP, and we use this measure when evaluating distributions to shareholders.

As we are still in our offering and investment stage, we also consider our expectations as to the yields that may be generated on
existing investments and our acquisition pipeline when evaluating distributions to shareholders.

ACFO for all periods presented is as follows (in thousands):

Three Months Ended March 31,

2012 2011

Summarized cash flow information:
Cash flow provided by operating activities $ 40,048 $ 26,404
Net cash used in investing activities $ 169,379 $ 194,125
Net cash provided by financing activities $ 266,618 $ 209,173
Reconciliation of ACFO:
Cash flow provided by operating activities $ 40,048 $ 26,404
Adjustments:

Distributions received from equity investments in real estate in excess of equity income, net 2,773 2,085

Distributions paid to noncontrolling interests, net (4,881) (5,059)

Changes in working capital (2,536) (947)
ACFO $ 35404 3 22,483
Distributions declared ® $ 35,105 $ 24,234

(a) During the three months ended March 31, 2012 and 2011, 100% and 93%, respectively, of distributions were sourced from
ACFO, with the remainder sourced from offering proceeds. From inception through March 31, 2012, cumulative distributions of
$263.3 million, including cash distributions of $134.1 million, were sourced 80% from ACFO, with the remainder sourced from
offering proceeds.
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While we believe that ACFO is an important supplemental measure, it should not be considered an alternative to cash flow from
operating activities as a measure of liquidity. This non-GAAP measure should be used in conjunction with cash flow from operating
activities as defined by GAAP. ACFO, or similarly titled measures disclosed by other REITs, may not be comparable to our ACFO
measure.

Item 3. Quantitative and Qualitative Disclosures About Market Risk
Market Risk

Market risk is the exposure to loss resulting from changes in interest rates, foreign currency exchange rates and equity prices. The
primary risks to which we are exposed are interest rate risk and foreign currency exchange risk. We are also exposed to market risk as
a result of concentrations in certain tenant industries. We regularly monitor our portfolio to assess potential concentrations of market
risk as we make additional investments and we seek to diversify our portfolio in order to mitigate concentration risks.

Generally, we do not use derivative instruments to manage foreign currency exchange rate exposure and do not use derivative
instruments to hedge credit/market risks or for speculative purposes. However, from time to time, we may enter into foreign currency
derivative contracts to hedge our foreign currency cash flow exposures.

Interest Rate Risk

The value of our real estate, related fixed-rate debt obligations and notes receivable is subject to fluctuations based on changes in
interest rates. The value of our real estate is also subject to fluctuations based on local and regional economic conditions and changes
in the creditworthiness of lessees, all of which may affect our ability to refinance property-level mortgage debt when balloon
payments are scheduled. Interest rates are highly sensitive to many factors, including governmental monetary and tax policies,
domestic and international economic and political conditions, and other factors beyond our control. An increase in interest rates
would likely cause the value of our owned assets to decrease. Increases in interest rates may also have an impact on the credit profile
of certain tenants.

We are exposed to the impact of interest rate changes primarily through our borrowing activities. To limit this exposure, we attempt
to obtain non-recourse mortgage financing on a long-term, fixed-rate basis. However, from time to time, we or our investment
partners may obtain variable-rate non-recourse mortgage loans and, as a result, may enter into interest rate swap agreements or
interest rate cap agreements with lenders that effectively convert the variable-rate debt service obligations of the loan to a fixed rate.
Interest rate swaps are agreements in which one party exchanges a stream of interest payments for a counterparty’s stream of cash
flows over a specific period, and interest rate caps limit the effective borrowing rate of variable-rate debt obligations while allowing
participants to share in downward shifts in interest rates. These interest rate swaps and caps are derivative instruments designated as
cash flow hedges on the forecasted interest payments on the debt obligation. The notional, or face, amount on which the swaps or
caps are based is not exchanged. Our objective in using these derivatives is to limit our exposure to interest rate movements. At
March 31, 2012, we estimate that the net fair value of our interest rate cap and interest rate swaps, which are included in Other assets,
net and Accounts payable, accrued expenses and other liabilities, respectively, in the consolidated financial statements, was in a net
liability position of $9.5 million (Note 9).

At March 31, 2012, all of our debt either bore interest at fixed rates, was swapped to a fixed rate, was subject to an interest rate cap, or
bore interest at fixed rates that were scheduled to convert to then-prevailing market fixed rates at certain points during their term. The
estimated fair value of these instruments is affected by changes in market interest rates. The annual interest rates on our fixed-rate
debt at March 31, 2012 ranged from 3.6% to 8.0%. The effective annual interest rates on our variable-rate debt at March 31, 2012
ranged from 3.1% to 6.6%. Our debt obligations are more fully described under Financial Condition in Item 2 above. The following
table presents principal cash flows based upon expected maturity dates of our debt obligations outstanding at March 31, 2012 (in
thousands):

2012 2013 2014 2015 2016 Thereafter Total Fair value
Fixed-rate debt $ 14717 $ 28,134 $ 25557 $ 60,196 $ 69,572 $ 610,070 $ 808,246 $ 837,921
Variable-rate debt $ 3213 $ 4577 $ 4776 $ 4900 $ 224,120 $ 247,378 $ 488,964 $ 488,964

A decrease or increase in interest rates of 1% would change the estimated fair value of this debt at March 31, 2012 by an aggregate
increase of $42.5 million or an aggregate decrease of $43.4 million, respectively.
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As more fully described under Financial Condition — Summary of Financing in Item 2 above, a portion of the debt classified as
variable-rate debt in the table above bore interest at fixed rates at March 31, 2012 but has interest rate reset features that will change
the fixed interest rates to then-prevailing market fixed rates at certain points during their term. This debt is generally not subject to
short-term fluctuations in interest rates.

Foreign Currency Exchange Rate Risk

We own international investments in Europe, and as a result are subject to risk from the effects of exchange rate movements in the
Euro and, to a lesser extent, the British Pound Sterling, which may affect future costs and cash flows. Although all of our foreign
investments through the first quarter of 2012 were conducted in these currencies, we are likely to conduct business in other currencies
in the future as we seek to invest funds from our offering internationally. We manage foreign currency exchange rate movements by
generally placing both our debt obligation to the lender and the tenant’s rental obligation to us in the same currency. This reduces our
overall exposure to the actual equity that we have invested and the equity portion of our cash flow. In addition, we may use currency
hedging to further reduce the exposure to our equity cash flow. We are generally a net receiver of these currencies (we receive more
cash than we pay out), and therefore our foreign operations benefit from a weaker U.S. dollar, and are adversely affected by a stronger
U.S. dollar, relative to the foreign currency.

We recognized net unrealized and realized foreign currency transaction losses of $0.2 million and $0.2 million, respectively, for the
three months ended March 31, 2012. These losses are included in Other income and (expenses) in the consolidated financial
statements and were primarily due to changes in the value of the foreign currency on accrued interest receivable on notes receivable
from consolidated subsidiaries.

We enter into foreign currency forward contracts, collars, and put options to hedge certain of our foreign currency cash flow
exposures. A foreign currency forward contract is a commitment to deliver a certain amount of currency at a certain price on a
specific date in the future. A foreign currency collar consists of a purchased call option to buy and a written put option to sell the
foreign currency. A foreign currency put option is the right to sell the currency at a predetermined price. By entering into forward
contracts, we are locked into a future currency exchange rate for the term of the contract. A foreign currency collar guarantees that the
exchange rate of the currency will not fluctuate beyond the range of the options’ strike prices. The total estimated fair value of these
instruments, which is included in Other assets, net, was $6.1 million at March 31, 2012.

A-41



Item 4. Controls and Procedures
Disclosure Controls and Procedures

Our disclosure controls and procedures include our controls and other procedures designed to provide reasonable assurance that
information required to be disclosed in this and other reports filed under the Securities Exchange Act of 1934, as amended (the
“Exchange Act”) is recorded, processed, summarized and reported within the required time periods specified in the SEC’s rules and
forms and that such information is accumulated and communicated to management, including our chief executive officer and chief
financial officer, to allow timely decisions regarding required disclosures. It should be noted that no system of controls can provide
complete assurance of achieving a company’s objectives and that future events may impact the effectiveness of a system of controls.

Our chief executive officer and chief financial officer, after conducting an evaluation, together with members of our management, of
the effectiveness of the design and operation of our disclosure controls and procedures at March 31, 2012, have concluded that our
disclosure controls and procedures (as defined in Rule 13a-15(e) under the Exchange Act) were effective as of March 31, 2012 at a
reasonable level of assurance.

Changes in Internal Control over Financial Reporting

There have been no changes in our internal control over financial reporting during our most recently completed fiscal quarter that
have materially affected, or are reasonably likely to materially affect, our internal control over financial reporting.

PART II
Item 2. Unregistered Sales of Equity Securities and Use of Proceeds

For the three months ended March 31, 2012, we issued 580,828 shares of our common stock to the advisor as consideration for asset
management fees. These shares were issued at $10.00 per share, which represents our follow-on offering price. Since none of these
transactions were considered to have involved a “public offering” within the meaning of Section 4(2) of the Securities Act, the shares
issued were deemed to be exempt from registration. In acquiring our shares, the advisor represented that such interests were being
acquired by it for the purpose of investment and not with a view to the distribution thereof.
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Item 6. Exhibits

The following exhibits are filed with this Report, except where indicated.

Exhibit No. Description
31.1 Certification pursuant to Section 302 of the Sarbanes-Oxley Act of 2002
31.2 Certification pursuant to Section 302 of the Sarbanes-Oxley Act of 2002
32 Certifications pursuant to Section 906 of the Sarbanes-Oxley Act of 2002
101 The following materials from Corporate Property Associates 17 — Global Incorporated’s Quarterly Report on Form

10-Q for the quarter ended at March 31, 2012, formatted in XBRL (eXtensible Business Reporting Language): (i)
Consolidated Balance Sheets at at March 31, 2012 and December 31, 2011, (ii) Consolidated Statements of Income
for the three months ended March 31, 2012 and 2011, (iii) Consolidated Statements of Comprehensive Income for the
three months ended March 31, 2012 and 2011, (iv) Consolidated Statements of Equity for the three months ended
March 31, 2012 and 2011, (v) Consolidated Statements of Cash Flows for the three months ended March 31, 2012
and 2011, and (vi) Notes to Consolidated Financial Statements.*

*  Pursuant to Rule 406T of Regulation S-T, the Interactive Data Files on Exhibit 101 hereto are deemed not filed or part of a
registration statement or prospectus for purposes of Sections 11 or 12 of the Securities Act of 1933, as amended, are deemed not filed
for purposes of Section 18 of the Securities Exchange Act of 1934, as amended, and otherwise are not subject to liability under those
sections.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this Report to be signed on its
behalf by the undersigned thereunto duly authorized.

Corporate Property Associates 17 — Global Incorporated

Date: May 11, 2012 By: /s/ Mark J. DeCesaris
Mark J. DeCesaris
Chief Financial Officer
(Principal Financial Officer)

Date: May 11, 2012 By: /s/ Hisham A. Kader
Hisham A. Kader
Chief Accounting Officer
(Principal Accounting Officer)
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CPA:1¢d
o

Cionad (W.P. CAREY)

CORPORATE PROPERTY ASSOCIATES 17 - GLOBAL INCORPORATED
100,000,000 Shares of Common Stock, $10.00 per Share
50,000,000 Shares of Common Stock, $9.50 per Share issuable pursuant
to our Distribution Reinvestment and Stock Purchase Plan
Minimum Investment: 200 Shares (may be higher in certain states)

Corporate Property Associates 17—Global Incorporated, or CPA®:17, was formed in February 2007 for the purpose of investing in a
diversified portfolio of income-producing commercial properties and other real estate-related assets, both domestically and outside the
United States. We conduct substantially all of our investment activities and own all of our assets through CPA:17 Limited Partnership,
our “operating partnership.” Carey Asset Management Corp., a wholly-owned subsidiary of W. P. Carey & Co. LLC, is our advisor and
manages our business in conjunction with W. P. Carey Holdings, LLC, a subsidiary of W. P. Carey & Co. LLC. As of the date of this
prospectus, we own interests in 348 properties. We have elected to be treated as a real estate investment trust, or a REIT, for
U.S. federal income tax purposes beginning with our tax year ended December 31, 2007.

An investment in our shares involves a high degree of risk. You should purchase these securities only if you can
afford a complete loss of your investment. See “Risk Factors” beginning on page 35 for a discussion of certain factors
that you should consider before you invest in the shares being sold with this prospectus, including:

e The recent financial and economic crisis adversely affected our business, and the continued uncertainty in the global economic
environment may adversely affect our business in the future.

e Our advisor may be subject to conflicts of interest. We pay substantial fees to our advisor based on factors other than the quality of
services provided. Our fee structure may encourage our advisor to make investments with increased leverage or to make riskier or
more speculative investments. In addition, we, our advisor and Carey Financial, LLC, the dealer manager, are affiliates with some
common management, and agreements between us and our affiliates are not arms-length agreements.

e We have had limited income. We have not yet invested all of the proceeds of our follow-on offering or identified the properties to be
acquired with the proceeds from this offering, which makes this a “blind pool” offering with respect to the proceeds of this offering.
You will be unable to evaluate our entire investment portfolio prior to your investment.

e There is no public market for our shares. If you have to sell your shares in the initial years of the program, you will most likely
receive less than $10.00 per share.

e Failure to continue to qualify as a REIT would adversely affect our operations and ability to make distributions.

e QOur distributions have exceeded, and may in the future exceed, our GAAP earnings and our adjusted cash flow from operating
activities and may be paid from offering proceeds, borrowings and other sources, without limitation, particularly during the period
before we have substantially invested the remaining net proceeds from this offering, which would reduce amounts available for the
acquisition of properties or require us to repay such borrowings, both of which could reduce your overall return.

* You will experience substantial dilution in the net tangible book value of your shares equal to offering costs associated with your
shares.

e Our board of directors may change our investment policies without stockholder approval, which could alter the nature of your
investment.

e Shares of our common stock are subject to a 9.8% ownership limitation, unless exempted by our board of directors, that is intended,
among other purposes, to assist us in complying with restrictions imposed on REITs by the Internal Revenue Code.

Neither the Securities and Exchange Commission, the Attorney General of the State of New York, nor any other
regulatory body has approved or disapproved of these securities or passed upon the accuracy or adequacy of this
prospectus. Any representation to the contrary is a criminal offense. Projections and forecasts cannot be used in this
offering. No one is permitted to make any written or oral predictions about how much cash you will receive from your
investment or the tax benefits that you may receive.

Maximum Aggregate Maximum Selling Maximum Dealer Proceeds, Before

Price to Public Commissions® Manager Fee® Expenses, to Us®
Maximum Offering ................ .. ..., $1,000,000,000 $65,000,000 $35,000,000 $900,000,000
Per Share ..........c.oouiuiiireinainannannn. $10.00 $0.65 $0.35 $9.00
Maximum Reinvestment Plan ................... $475,000,000 — — $475,000,000
Per Share . ......couu i $9.50 — — $9.50

(1 The proceeds are calculated before deducting certain organization and offering expenses payable by us. The total of the above fees,
plus other organizational and offering expenses and fees are estimated to be approximately $105,000,000 if the maximum of
100,000,000 shares are sold in the offering and approximately $105,000,000 if the maximum of 150,000,000 shares are sold, which
includes 100,000,000 shares sold in the offering and 50,000,000 shares sold pursuant to our Distribution Reinvestment and Stock
Purchase Plan. To the extent that all other organization and offering expenses exceed two percent of the gross offering proceeds, the
excess expenses will be paid by our advisor. See “The Offering/Plan of Distribution.”

2 While we will generally pay a selling commission and dealer manager fee in connection with the offering of 6.5% and 3.5%,
respectively, our dealer manager may re-allow up to $0.05 per share sold of its dealer manager fee to selected dealers as an
additional commission in certain cases. See “The Offering/Plan of Distribution.”

The dealer manager, Carey Financial, LLC, is our affiliate and is not required to sell any specific number or dollar amount of the
shares but will use its “best efforts” to sell the shares offered. The funds accepted by the dealer manager and selected dealers from the
sale of shares will be promptly deposited into our interest-bearing account at UMB Bank. The funds will be transferred to us from time
to time. You will become a stockholder once your funds are transferred to us and shares are issued to you. Transfers occur periodically
to provide for an orderly flow of funds into our company. You will receive interest earned by your funds if your funds are held for
20 days or longer before being transferred to us. See “The Offering/Plan of Distribution.” No minimum number of shares are required to
be sold in this offering. We may sell our shares in the offering until April 7, 2013; however, we may decide to extend the offering, which
may be for up to an additional 18 months. In some states, we will need to renew our registration annually in order to continue offering
our shares beyond the initial registration period.

This prospectus is dated April 30, 2012



SUITABILITY STANDARDS

The shares we are offering are suitable only as a long-term investment for persons of adequate
financial means. There is currently no public market for the shares, and there is no assurance that one
will develop. This means that it may be difficult to sell your shares. You should not invest in these
shares if you need to sell them immediately or will need to sell them quickly in the future.

In consideration of these factors, we have established suitability standards for initial stockholders
in this offering and subsequent transferees. These suitability standards require that a purchaser of
shares (other than a purchaser of shares in New Hampshire) have either:

¢ a gross annual income of at least $70,000 and a net worth (excluding the value of a purchaser’s
home, furnishings and automobiles) of at least $70,000; or

¢ a net worth of at least $250,000 (excluding the value of a purchaser’s home, furnishings and
automobiles).

New Hampshire — Investors must have either: (i) a net worth of $250,000, or (ii) a net worth
exclusive of home, home furnishings, and automobiles of $125,000, and taxable income of $50,000.

Alabama, California, Iowa, Kansas, Kentucky, Massachusetts, Michigan, Missouri, Nebraska,
Ohio, Oregon, Pennsylvania and Tennessee have established suitability standards in addition to those
we have established. Shares will be sold only to investors in these states who meet the additional
suitability standards set forth below:

Alabama — In addition to our suitability requirements, investors must have a liquid net worth of
at least ten times their investment in CPA®:17 and its affiliated programs.

California — Each investor’s maximum investment in CPA®:17 may not be more than 10% of
their liquid net worth. Liquid net worth is defined as net worth excluding the value of the purchaser’s
home, home furnishings and automobile.

Iowa — Each investor in Iowa must have either (i) a minimum net worth of $100,000 (exclusive of
home, auto and furnishings) and an annual income of $70,000, or (ii) a minimum net worth of $350,000
(exclusive of home, auto and furnishings). The maximum investment in CPA®:17 and its affiliated
programs cannot exceed 10% of an Iowa resident’s net worth.

Kansas — Kansas recommends that Kansas investors not invest, in the aggregate, more than 10%
of their liquid net worth in this and other similar investments. Liquid net worth is defined as the
portion of net worth which consists of cash and cash equivalents and readily marketable securities.

Kentucky — Each investor in Kentucky must have a liquid net worth of $250,000, or a combined
liquid net worth of $70,000 and annual income of $70,000. Each investor’s total investment in CPA®:17
may not be more than 10% of their liquid net worth. Liquid net worth is defined as net worth excluding
the value of the purchaser’s home, home furnishings and personal automobile.

Massachusetts — The maximum investment in CPA®:17 and its affiliated programs cannot
exceed 10% of a Massachusetts resident’s net worth.

Michigan — The maximum investment in CPA®:17 and its affiliated programs cannot exceed 10%
of a Michigan resident’s net worth.

Missouri, Oregon and Tennessee — Investors must also have a liquid net worth of at least ten
times their investment in CPA®:17.

Nebraska — Each investor in Nebraska must have either (i) a minimum net worth of $100,000
(exclusive of home, auto and furnishings) and an annual income of $70,000, or (ii) a minimum net
worth of $350,000. In addition, the total investment in CPA®:17 should not exceed 10% of the investor’s
net worth (exclusive of home, auto and furnishings).

Ohio — The maximum investment in CPA®:17 and its affiliated programs cannot exceed 10% of an
Ohio resident’s net worth.



Pennsylvania — In addition to our suitability requirements, investors must have a net worth of
at least ten times their investment in CPA®:17.

New York, North Carolina and Pennsylvania impose a higher minimum investment requirement
than we require. In New York and North Carolina, individuals must purchase at least 250 shares (not
applicable to IRAs).

In the case of sales to fiduciary accounts, these suitability standards must be met by the fiduciary
account, by the person who directly or indirectly supplied the funds for the purchase of the shares, or
by the beneficiary of the account. These suitability standards are intended to help ensure that, given
the long-term nature of an investment in CPA®:17, our investment objectives and the relative
illiquidity of the shares, a purchase of shares is an appropriate investment. The sponsor and each
person selling shares on behalf of CPA®:17 must make every reasonable effort to determine that the
purchase of shares is a suitable and appropriate investment for each stockholder based on information
provided by the stockholder regarding the stockholder’s financial situation and investment objectives.
Each person selling shares on behalf of CPA®:17 is required to maintain records for six years of the
information used to determine that an investment in the shares is suitable and appropriate for a
stockholder.

Additionally, investors should consult their financial advisors as to their suitability, as the
minimum suitability standards may vary from broker-dealer to broker-dealer.

ii



TABLE OF CONTENTS

QUESTIONS AND ANSWERS ABOUT THIS OFFERING ..............ccoiiiiiiiiiiinaa.. 1
PROSPECTUS SUMMARY . ... e e e e e

RISK FACT ORS .. e e e e e e e e e e 35
ESTIMATED USE OF PROCEEDS . .. ... e 60
MANAGEMENT COMPENSATION . ... e e 62
CONFLICTS OF INTEREST . . .. e e e e e e e 73
PRIOR OFFERINGS BY AFFILIATES .. ... e e 77
MANAGEMEN T . o e 87
CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS ...... ... ...t 106
INVESTMENT OBJECTIVES, PROCEDURES AND POLICIES ........... ... ... ... ... 108
DESCRIPTION OF THE PROPERTIES . ... ... e 119
DESCRIPTION OF REAL ESTATE-RELATED INVESTMENTS .. ... ... .. .. ... 120
THE OPERATING PARTNERSHIP . .. ... e e 121
LEGAL PROCEEDINGS . . ... e e e e e e e 125
UNITED STATES FEDERAL INCOME TAX CONSIDERATIONS ...... ... .. ... o ... 126
ERISA CONSIDERATIONS . ... e e e e e 150
DESCRIPTION OF SHARES . ... e e e 154
THE OFFERING/PLAN OF DISTRIBUTION ... ... i 167
REPORTS TO STOCKHOLDERS . . ... o e 173
LEGAL OPINION S . . e e e e e e e e 173
EXPE R TS .o 173
SALES LITERATURE . .. e e e e e 174
INCORPORATION BY REFERENCE . . ... e e 174
FURTHER INFORMATION . . .. e e e e e e e e 175
ANNEX A ORDER FORM . ... e e e e A-1

iii



QUESTIONS AND ANSWERS ABOUT THIS OFFERING

Below are some of the more frequently asked questions and answers relating to us and an offering of
this type. See the “Prospectus Summary” section and the remainder of this prospectus for more detailed
information about this offering.

Unless the context otherwise requires or indicates, references in this prospectus to “we,” “the
corporation,” “our,” “us” and “CPA®:17” refer to Corporate Property Associates 17 — Global
Incorporated, together with our subsidiary, CPA:17 Limited Partnership, a Delaware limited
partnership, which we refer to in this prospectus as our “operating partnership.” References to “our
shares” refer to shares of our common stock. References to “our dealer manager” refer to Carey Financial,
LLC, or “Carey Financial.” References to “our advisor” refer to Carey Asset Management Corp., or “Carey
Asset Management,” which is the entity named as the advisor under our advisory agreement, together
with its affiliates that perform services on its behalf in connection with the advisory agreement.
References to “Carey Holdings” refers to W. P. Carey Holdings, LLC. References to “W. P. Carey” refer to
W. P. Carey & Co. LLC (or any of its predecessors), which is the parent company of both Carey Financial
and Carey Asset Management, and holds an interest in Carey Holdings.

Q: What is Corporate Property Associates 17 — Global Incorporated?

A: We are a REIT that invests primarily in income-producing commercial properties and other real
estate-related assets. We were formed in 2007 and raised approximately $1.5 billion of gross
proceeds from the commencement of our offering through April 7, 2011 under our initial public
offering. We have raised approximately $595.4 million from April 7, 2011 through March 30, 2012
under our follow-on offering. As of the date of this prospectus, we own interests in a diversified pool
of 348 properties. We are externally managed by Carey Asset Management, a subsidiary of W. P.
Carey.

: What is a REIT?

o

A: In general, a REIT, is an entity that:
e combines the capital of many investors to acquire or provide financing for real properties;

e enables individual investors to invest in a professionally managed portfolio of real estate
assets; and

e provided certain U.S. federal income tax requirements are satisfied, avoids the “double taxation”
(at the corporate and stockholder level) of income that generally results from investments in a
corporation because a REIT is generally not subject to U.S. federal corporate income taxes on that
portion of its net income distributed to stockholders.

: What is W. P. Carey?

&

A: W. P. Carey, our sponsor, is a New York Stock Exchange listed real estate advisory and investment
company that specializes in providing net lease financing for corporate-owned real estate worldwide.
W. P. Carey has previously sponsored and advised nine partnerships and seven real estate
investment trusts mostly under the Corporate Property Associates brand name during W. P. Carey’s
more than 35-year history. W. P. Carey is the parent company of our advisor, Carey Asset
Management, our dealer manager, Carey Financial, and the special general partner, Carey
Holdings.

: What are the CPA® Programs?

o

A: In this prospectus, we refer to the 15 investment programs that W. P. Carey has sponsored prior to
our offering as the “CPA® Programs.” Of the previous 15 CPA® Programs, 13 have completed their
investment and liquidation phases and three continue to operate as entities advised by Carey Asset
Management. The two other operating CPA® Programs, Corporate Property Associates 15
Incorporated, or CPA®:15, and Corporate Property Associates 16 — Global Incorporated, or
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CPA®:16 — Global, which are referred to herein as the “other operating CPA® REITs,” have
investment objectives similar to our investment objectives. The other operating CPA® REITSs have
fully invested their offering proceeds and are principally focused on managing their existing
portfolios of properties. On February 21, 2012, W. P. Carey announced a proposed merger with
CPA®:15 as a liquidity event for CPA®:15 stockholders (the “Proposed Merger”).

: What is the experience of our management?

: W. P. Carey has sponsored and, directly or through its subsidiaries such as our advisor, has
managed or continues to manage the previous 15 CPA® Programs. For over 35 years, W. P. Carey
has specialized in providing net lease financing to corporate owners of real estate and managing the
CPA® Programs. In addition, W. P. Carey is currently sponsoring a non-traded REIT that intends to
invest primarily in lodging properties, Carey Watermark Investors Incorporated.

: What types of investments will we acquire using the net proceeds of this offering?

: We intend to continue to build a diversified portfolio of income-producing commercial properties and
other real estate-related assets. Like some of the other operating CPA® REITSs, we make
investments both domestically and outside the United States.

: What are long-term net leases?

: Net leases generally require the tenant to pay substantially all of the costs associated with
operating and maintaining the property such as maintenance, insurance, taxes, structural repairs
and other operating expenses. These leases also typically provide for rent increases over the term of
the lease, based on changes in inflation indices. We generally consider leases having a remaining
term of seven years or more to be long-term leases and those with a shorter term to be short-term
leases.

We expect many of our long-term net leased asset acquisitions will continue to be through long-term
sale-leaseback transactions with single-tenants, in which we acquire properties from companies
that simultaneously lease the properties back from us. These sale-leaseback transactions provide
the lessee company with a source of capital that is an alternative to other financing sources such as
corporate borrowing, mortgaging real property, or selling shares of common stock. Our advisor
focuses on properties that it believes are critical to the ongoing operations of the tenant.

Our board of directors may change our investment policies without stockholder approval, which
could alter the nature of your investment. Material changes in our investment policies will be
described in our periodic reports filed with the SEC; however, these reports would typically be filed
after changes in our investment policies have been made, and in some cases, several months after
such changes.

: Why are net leases attractive investment opportunities?

: We believe that net leases represent attractive investment opportunities because they generate
stable cash flows, generally require low capital expenditures, have contractual rent increases that to
a certain extent provide inflation protection and, because we maintain ownership of the underlying
properties, may provide downside protection.

: What are our investment objectives?

: Our objective is to generate attractive risk adjusted returns for our stockholders, and a principal goal is
preserving the wealth of our stockholders. Our principal focus is on generating sufficient cash flow over
time to provide investors with increasing distributions. We also seek investments with the potential for
capital appreciation. We intend to use leverage to enhance the returns on our investments.
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Q:
A:

o

o

o

o

What are the key elements of our investment strategy?
The key elements of our investment strategy include:

e Sophisticated Risk Management — Each of our investments undergoes a review and approval
process that has been in place since 1979, consisting of an in-depth fundamental credit analysis
and asset valuation, and an independent investment committee review;

® Reputation and Track Record — We believe that W. P. Carey’s reputation and track record of
sourcing, underwriting and consummating investment opportunities, both directly and on behalf
of the CPA® Programs, as well as its expertise in managing similar companies through all phases
of their life cycles, will continue to benefit us as we seek to achieve our investment objectives;

e Cash Flow Generation Focus — We focus on long-term leases to creditworthy borrowers that,
when combined with our moderate leverage policy, should provide us with attractive levels of free
cash flow and income over the long term;

e Prudent Use of Leverage — We use leverage to enhance our potential returns, and target a
leverage strategy limited to the lesser of 75% of the total costs of our investments, or 300% of our
net assets. We currently estimate that, over the long-term, foreign properties will generally be, on
average, 55% leveraged and domestic properties will generally be, on average, 45% leveraged,
resulting in the portfolio being 50% leveraged; and

e Disciplined Investment Approach — We rely on our advisor’s and its investment committee’s
expertise in identifying investments that meet our criteria of having creditworthy borrowers, deal
structures that contain appropriate protections for us, criticality of assets to the operations of the
borrower and underlying real estate that has fundamental value.

: Why should you invest in us?

Allocating some portion of your investment portfolio in a company that invests in a diversified
portfolio of income-producing commercial properties and other real estate-related assets may
provide you with a hedge against unanticipated inflation, portfolio diversification, lower volatility
and attractive risk adjusted returns.

: Why do we invest in global real estate assets?

We believe that the global real estate market has grown substantially over the years. We also
believe that international real estate markets provide investors with an opportunity to diversify
their portfolio and reduce portfolio risk with an investment that may provide returns that are less
correlated to the returns of the equity, bond and real estate markets of the United States.

: How will our advisor select potential investments?

Our advisor’s investment department, under the oversight of Carey Asset Management’s Chief
Investment Officer, is primarily responsible for evaluating, negotiating and structuring potential
investment opportunities. In analyzing potential investment opportunities, the advisor reviews all
aspects of a transaction, including the creditworthiness of the tenant and the underlying real estate
fundamentals to determine whether a potential acquisition satisfies our acquisition criteria. Before
an investment is made, the transaction is reviewed by our advisor’s independent investment
committee, which functions as a separate and final step in the acquisition process.

: What is an UPREIT?

UPREIT stands for “Umbrella Partnership Real Estate Investment Trust.” An UPREIT structure
involves a REIT that holds substantially all of its properties through a partnership in which the
REIT (directly or indirectly) holds an interest as a general partner and/or a limited partner,
approximately equal to the value of capital raised by the REIT through sales of its capital stock.
Using an UPREIT structure may give us an advantage in acquiring properties from persons who
may not otherwise sell their properties because of certain unfavorable U.S. federal income tax
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consequences. Generally, a sale of property directly to a REIT is a taxable sale to the selling
property owner. In an UPREIT structure, a seller of a property who desires to defer taxable gain on
the sale of his property may in some cases transfer the property to the UPREIT partnership in
exchange for limited partnership units in the partnership and defer taxation of gain until the seller
later exchanges his limited partnership units on a one-for-one basis for REIT shares or for cash
pursuant to the terms of the limited partnership agreement.

We hold substantially all of our properties through CPA:17 Limited Partnership, our operating
partnership; therefore, we are considered an UPREIT.

: Do we intend to acquire some of our properties in joint ventures?

We have acquired and may in the future acquire investments in joint ventures with other operating
CPA® REITs and/or W. P. Carey, as well as with third parties. These investments may permit us to
own interests in larger properties without unduly restricting the diversity of our portfolio. We may
consider pursuing joint ownership (e.g., tenancy in common or joint venture arrangement) of a
particular asset if it is determined to be suitable for more than one investment entity in order to
achieve diversification of each entity’s portfolio and efficient completion of an entity’s portfolio.

: What fees and expense reimbursements do we pay to our advisor and its affiliates?

We pay our advisor fees and expense reimbursements for services relating to, among other things,
this offering, acquisitions, financings, day-to-day operations, and dispositions. In addition, the
special general partner, which is an affiliate of our advisor, is entitled to receive distributions from
our operating partnership based upon our available cash and the performance of our portfolio.
Please see the “Management Compensation” section in this prospectus for an explanation of the fees
and expense reimbursements we will pay to our advisor and its affiliates.

: If you buy shares, will you receive dividends and how often?

Consistent with our qualification as a REIT, we expect to distribute at least 90% of our REIT net
taxable income each year. We intend to pay distributions on a quarterly basis, and we will calculate
our distributions based upon daily record and distribution declaration dates so investors will be able
to earn distributions immediately upon purchasing common stock. However, distributions are
declared at the discretion of our board of directors based on a variety of factors that they will
consider at the time of authorizing a potential distribution. Distributions are not guaranteed.
Generally, income distributed as distributions will not be taxable to us under U.S. federal income
tax laws unless we fail to comply with the REIT requirements.

: How will we fund the payment of dividends to stockholders?

Over the life of our company, we expect to fund distributions principally from adjusted cash flow
from operating activities. However, we have funded a portion of our cash distributions paid to date
using net proceeds from the initial offering and we may do so in the future in this offering,
particularly during the early stages of the offering and until we have substantially invested the net
proceeds. During such periods, if our properties are not generating sufficient cash flow or our other
expenses require it, we may need to sell properties or other assets, incur indebtedness or use
offering proceeds if necessary to satisfy the REIT requirement that we distribute at least 90% of our
REIT net taxable income, excluding net capital gains, in order to avoid the payment of federal
income tax.

: May you reinvest your dividends in shares of CPA®:17?

Yes. Subject to certain eligibility requirements, stockholders who purchase shares in this offering
may elect to participate in our distribution reinvestment and stock purchase plan, which we refer to
in this prospectus as our “distribution reinvestment plan.” Under our distribution reinvestment
plan, purchases of shares will be made directly from us at 95% of the estimated net asset value, or
NAV, per share of our common stock, as estimated by our advisor or another firm we choose for that
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purpose. During this offering and until our first annual NAV is received, the purchase price will be
$9.50 per share. We may terminate the distribution reinvestment plan at our discretion at any time
upon 10 days’ prior written notice to our stockholders.

: Will the dividends you receive be taxable as ordinary income?

Generally, dividends that you receive, including dividends that are reinvested pursuant to our
distribution reinvestment plan, will be taxed as ordinary income to the extent they are from current
or accumulated earnings and profits. Dividends paid by REITSs, such as us, are generally not eligible
for reduced rates of U.S. federal income tax for individual investors. We expect that some portion of
your dividends may not be subject to tax in the year in which they are received because depreciation
expense reduces the amount of our taxable income but does not reduce cash available for
distribution to our stockholders. The portion of your dividend that is not subject to current tax is
considered a return of capital for tax purposes and will reduce the tax basis of your investment.
This, in effect, can defer a portion of your tax until your investment is sold or we are liquidated, at
which time any gain should generally be taxed at capital gains rates. Any dividend or distribution
that we properly designate as a capital gains distribution generally will be treated as long term
capital gain without regard to the period for which you have held your shares. Individual investors
are subject to a maximum U.S. federal income tax rate of 25% to the extent our capital gain
dividends are attributable to the recapture of depreciation expense deductions and 28% to the
extent our capital gain dividends relate to certain collectibles. Because each investor’s tax
considerations are different, we urge you to consult your tax advisor as to the tax consequences to
you of an investment in our shares.

: What will we do with the money raised in this offering?

We expect that approximately 86% of the gross proceeds raised in this offering will be used to
acquire investments, assuming that we sell 100,000,000 shares of common stock pursuant to this
offering and 50,000,000 shares of common stock pursuant to our distribution reinvestment plan.
The remaining portion of the proceeds will be used to pay offering fees and expenses, including the
payment of fees to Carey Financial, our dealer manager, and the payment of fees and
reimbursement of expenses to our advisor.

Pending investment, the balance of the proceeds of this offering will be invested in permitted
temporary investments, which include short-term U.S. government securities, bank certificates of
deposit and other short-term liquid investments. These investments are expected to provide a lower
rate of return than we seek to achieve from our intended investments.

: What kind of offering is this?

Through Carey Financial and participating broker-dealers, we are offering up to $1.0 billion in
shares of common stock to the public on a “best efforts” basis at a price of $10.00 per share. We are
also offering up to $475 million in shares of common stock to be issued pursuant to our distribution
reinvestment plan at a purchase price equal to $9.50 per share to stockholders who elect to
participate in such plan as described in this prospectus. We reserve the right to reallocate shares of
common stock being offered between the primary offering and the distribution reinvestment plan.

: How does a “best efforts” offering work?

When shares are offered on a “best efforts” basis, the broker dealers participating in the offering are
only required to use their best efforts to sell the shares and have no firm commitment or obligation
to purchase any of the shares. Therefore, we may not sell all or any of the shares that we are
offering.

: How long will this offering last?

This offering will not last beyond April 7, 2013, which is two years after the date of the initial
prospectus for this offering; however, we may decide to extend the offering, which may be for up to
an additional 18 months. We will announce any extension in a prospectus supplement.
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Who can buy shares?

An investment in our company is only suitable for persons who have adequate financial means and
who will not need immediate liquidity from their investment. Residents of most states can buy
shares in this offering provided that they have either (1) a net worth of at least $70,000 and an
annual gross income of at least $70,000, or (2) a net worth of at least $250,000. For this purpose, net
worth does not include your home, home furnishings and automobiles. Additional requirements may
apply in certain states.

: Who should buy shares?

An investment in our shares may be appropriate for you if you meet the minimum suitability
standards mentioned above, seek to diversify your personal portfolio with a finite-life, real estate-
based investment, which among its benefits hedges against inflation and the volatility of the stock
market, seek to receive current income, seek to preserve capital, wish to obtain the benefits of
potential long-term capital appreciation, and are able to hold your investment for a time period
consistent with our liquidity plans. Persons who require immediate liquidity or guaranteed income,
or who seek a short-term investment, are not appropriate investors for us, as our shares will not
meet those needs.

: May you make an investment through your IRA, SEP or other tax deferred account?

Yes. We may retain a custodian to act as an IRA custodian for our stockholders who desire to
establish an individual retirement account, or IRA, a simplified employee pension, SEP or certain
other tax-deferred accounts or transfer or rollover existing accounts. In making these investment
decisions, you should, at a minimum, consider (1) whether the investment is in accordance with the
documents and instruments governing such IRA, plan or other account, (2) whether the investment
satisfies the fiduciary requirements associated with such IRA, plan or other account, (3) whether
there is sufficient liquidity for such investment under such IRA, plan or other account, (4) the need
to value the assets of such IRA, plan or other account annually or more frequently, and (5) whether
such investment would constitute a prohibited transaction under applicable law.

: Is there any minimum investment required?

Yes. You must initially purchase at least 200 shares of common stock. This minimum investment
level may be higher in certain states. You should carefully read the more detailed description of the
minimum investment requirements appearing under the “Suitability Standards” section
immediately following the cover page of this prospectus.

: How do you subscribe for shares?

If you choose to purchase shares in this offering, you will need to complete and sign an order form,
like the one attached to this prospectus as Annex A, for a specific number of shares and pay for the
shares at the time of your order.

: What are our exit strategies?

Our intention is to consider alternatives for providing liquidity for our stockholders, beginning
generally after eight years following the investment of substantially all of the net proceeds from our
initial offering, which occurred in 2011. A liquidity event could include sales of assets, either on a
portfolio basis or individually, a listing of our shares on a national securities exchange, a merger
(which may include a merger with one or more of the other operating CPA® REITSs or with an
affiliate of our advisor) or another transaction approved by our board of directors. While our
intention is to seek to complete a liquidity event generally within eight to twelve years following the
investment of substantially all of the proceeds from our initial offering, there can be no assurance
that a suitable transaction will be available or that market conditions for a transaction will be
favorable during that timeframe. Alternatively, we may seek to complete a liquidity transaction
earlier than eight years. Investment of substantially all of the proceeds means the equity
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investment of 90% or more of the net proceeds from our initial public offering. While we are
considering liquidity alternatives, we may choose to limit the making of new investments, unless
our board of directors, including a majority of our independent directors, determines that, in light of
our expected life at that time, it is in our stockholders’ best interests for us to make new
investments.

&

: If you buy shares in this offering, how may you subsequently sell them?

A: Our shares are not listed for trading on any national securities exchange or over the counter
market; therefore, there is no active public market for our shares currently, and we cannot be sure if
a public market will ever develop prior to a liquidity event. Until our shares are listed, if ever, you
may not sell your shares unless the buyer meets the applicable suitability and minimum purchase
standards. In addition, our charter prohibits the ownership by one person of more than 9.8% in
value of our outstanding shares of stock or more than 9.8% in value or number, whichever is more
restrictive, of our outstanding shares of common stock, unless exempted by our board of directors.
As a result, you may find that it is difficult to sell your shares, if at all, and even if you are able to
sell your shares, you will likely have to sell them at a substantial discount.

In order to provide stockholders with the benefit of some interim liquidity, our board of directors has
adopted a redemption plan. To redeem your shares pursuant to our redemption plan, you must have
held your shares for at least one year, except in certain special circumstances, including death,
qualified disability or receipt of long-term care. All redemptions are subject to the significant
conditions and limitations in our redemption plan and the discretion of our board of directors to
change, suspend or terminate the redemption plan for any reason without giving you advance
notice.

o

: Who should you contact to update your information?

A: To ensure that any changes are made promptly and accurately, all changes to registration and
contact information, including your address, ownership type and distribution mailing address,
should be directed to the transfer agent. The name and address of our transfer agent is as follows:

Regular Mail: Overnight Address:
Corporate Property Associates 17 — Global Corporate Property Associates 17 — Global
Incorporated Incorporated
W. P. Carey & Co. LLC W. P. Carey & Co. LLC
c/o DST Systems, Inc. c/o DST Systems, Inc.
PO Box 219145 430 W. 7th Street, Suite 219145
Kansas City, MO 64121-9145 Kansas City, MO 64105
Telephone:

(888) 241-3737
Q: Will you be notified of how your investment is doing?

A: Yes. We will provide you with periodic updates on the performance of your investment with us,
including:

e Four quarterly distribution reports (including for investors in Arizona, New York and Maryland
detailed disclosure if our cash flow from operating activities for the most recently completed fiscal
quarter for which we have filed financial results with the Securities and Exchange Commission,
or the SEC, was less than the distribution being paid);

¢ an annual report;
e an annual U.S. Internal Revenue Service, or IRS, Form 1099, if applicable; and

e supplements to the prospectus during the offering period, via mailings or website access.
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We will provide this information to you via one or more of the following methods:
¢ United States mail or other courier;
e facsimile; or

e electronic delivery.

: When will you receive your detailed tax information?

If applicable, your Form 1099 tax information will be placed in the mail by January 31 of each year
following the end of the previous December 31 tax year end.

: Who can help answer your questions?

If you have more questions about this offering or if you would like additional copies of this
prospectus, you should contact your registered representative or contact:

Corporate Property Associates 17 — Global Incorporated
W. P. Carey & Co. LLC
50 Rockefeller Plaza
New York, NY 10020
1-800-WP CAREY
cpal7global@wpcarey.com



PROSPECTUS SUMMARY

You should read the following summary together with the more detailed information,
including under the caption “Risk Factors,” and our financial statements and notes thereto,
included elsewhere in this prospectus. References in this prospectus to the “offering date” refer to
the first day our shares of common stock are sold to the public pursuant to this offering. This
prospectus will be used in connection with the continuous offering of our shares, as supplemented
from time to time.

Corporate Property Associates 17 — Global Incorporated
Overview

We invest primarily in income-producing commercial properties and other real estate-related
assets. As of the date of this prospectus, we own full or partial interests in 348 fully-occupied
properties. We issued 149,437,748 shares of our common stock in our initial public offering,
raising aggregate gross proceeds of approximately $1.5 billion. We also issued 5,997,092 shares,
raising gross proceeds of approximately $57.0 million, in our initial public offering pursuant to our
distribution reinvestment plan. Our initial public offering began in November 2007 and ended in
April 2011, at which time, we commenced our current public offering, which we refer to as the
“follow-on offering.” As of March 30, 2012 we have issued 59,643,672 shares of our common stock
in our follow-on offering, raising aggregate gross proceeds of approximately $595.4 million. In
addition, we have issued 5,824,304 shares, raising gross proceeds of approximately $55.3 million,
pursuant to our distribution reinvestment plan.

We conduct substantially all of our investment activities and own all of our assets through
CPA:17 Limited Partnership, our “operating partnership.” We are a general partner and a limited
partner and own approximately a 99.985% capital interest in our operating partnership. Carey
Holdings holds a special general partner interest in our operating partnership. We have elected to
be treated as a REIT for federal income tax purposes beginning with our taxable year ended
December 31, 2007.

Our office is located at 50 Rockefeller Plaza, New York, New York 10020. Our phone number
is 1-800-WP CAREY, and our web address is www.cpal7global.com. The information on our
website does not constit