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CPA®:14 seeks to provide investors with increasing distributions and
long-term investment growth by focusing primarily on tenant credit
worthiness, building lasting relationships and investing in a broadly
diversified portfolio of real estate assets. Through this approach,

we attempt to protect investors in all market cycles.



Financial Highlights

For the years ended December 31,
(In thousands except per share amounts) 2003 2004 2005 2006 2007

Operating Data
Revenues from continuing operations $123,924 $127,771 $131,910 $134,998 $165,598

Net income 33,820 38,940 47,249 69,618 64,390
Cash flows from operating activities 59,410 70,590 70,895 102,232 89,729
Cash distributions paid 50,173 50,973 51,905 83,633 68,323

Per Share Data
Distributions declared! .76 .76 .76 77 .78

Balance Sheet Data
Total assets $1,345,747  $1,346,355 $1,295,036 $1,675,323  $1,715,148
Long-term obligations? 724,705 723,383 679,522 826,459 861,902

1 Excludes a special distribution of $.49 per share declared in 2006.
2 Represents mortgage obligations and deferred acquisition fee installments.
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Dear Fellow Shareholders

We are pleased to report that 2007 was another year of strong performance for CPA®:14. We completed
two follow-on acquisitions, we opportunistically sold several facilities and we continued to provide
increasing distributions to investors. As we enter 2008, the financial marketplace is very different from
the one we encountered one year ago. We believe we are well positioned for this environment, as we
have always put the fundamentals of income and cash flow ahead of short-term asset appreciation.

Cycle-Tested Strategy

The CPA°® track record has been built over a 30-year period of investing and managing our portfolios
through good times and bad. As CPA®:14 is fully invested, our current focus is on managing our existing
portfolio of properties, including those assets we acquired from CPA®:12 in December 2006. As of
December 31, 2007, we own full or partial interests in 318 properties leased to 92 tenants, totaling
approximately 30 million square feet. We are proud that our portfolio of properties is over 99% occupied
and broadly diversified by industry, region and property type.

Entering a more challenging economic time will necessitate managing our investment portfolio closely
and aggressively. By diversifying our portfolio, we seek to limit our exposure to any one company or
tenant industry. In addition, we have always looked to invest in properties that are strategically important
to the operations of the tenant so that even if the tenant has some financial difficulty, it will need to keep
the lights on in our buildings to run its business. And finally, we look to protect investors during all
market cycles by building lasting relationships with our tenants so that when they want to make a third
or fourth acquisition or build a new facility, they come to us to make it happen.

Building Long-Term Relationships
In 2007, we completed two follow-on transactions:

o The first provided German do-it-yourself (DIY) retailer Hellweg Die Profi-Baumarkte GmbH & Co. KG
with $142 million of a total $446 million in financing through a partial purchase of Hellweg’s real estate
subsidiary and a loan collateralized by 37 DIY retail sites. Our affiliates had completed a $154 million
sale-leaseback with Hellweg in 2005.
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o The second was with PerkinElmer Inc., a provider of products and services for a range of applications
in the health sciences markets such as genetic screening, drug discovery and development, cellular
research and chemical analysis. As a follow-on to a $25 million transaction we completed with
PerkinElmer in 2001, in December we purchased and leased back the adjacent industrial/office research
facility in Turku, Finland, for $14.5 million. The facility serves as the headquarters for PerkinElmer’s
genetic screening business, which provides total solutions for neonatal, clinical and prenatal genetic
screening and diagnostics.

Opportunistic Sales

We look to hold our real estate assets for the long term. However, we do sell properties when a good
opportunity presents itself. Last year, we and our affiliates sold eight properties, of which our share of the
proceeds was $72.4 million, and our share of the gains was approximately $21.2 million. Sales included
several health clubs in Florida and New Mexico, two Collins & Aikman facilities and an Arizona property
leased to Textron, Inc.

Investing for the Long Run™

CPA*®:14 has performed well over the years. As of December 31, 2007, our estimated net asset value (NAV),
based on third-party appraisals as of December 31, 2007, was determined to be $14.50 per share—up 9.8%
from year-end 2006 and 45% over the initial purchase price of $10 a share. Our total annual return for
2007, including quarterly cash distributions, was 15.7%. We are proud of our accomplishments but want
to emphasize that CPA®:14 is a long-term investment. We have always believed in investing for the long
run and adhere to this philosophy today.

As we continue to manage this broadly diversified portfolio, we will seek to provide you, our investors,
with a steadily growing investment and increasing distributions. We thank you for your continued
support and look forward to another successful year.

Sincerely, % ./ W
m Edward V. LaPuma Gordon FE. DuGan
Chairman of the Board President Chief Executive Officer
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