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CORPORATE PROPERTY ASSOCIATES 16 - GLOBAL INCORPORATED
PART |
Item 1. - FINANCIAL STATEMENTS

CONDENSED CONSOLIDATED BALANCE SHEETS (Unaudited)
(in thousands except share and per share amounts)

March 31, 2005 December 31, 2004
(Note)
ASSETS:

Real estate leased to others:

Accounted for under the operating method:

Land $ 62,380 $ 17,318

Buildings 178,161 41,779

240,541 59,097
Less, accumulated depreciation 1,076 443
239,465 58,654

Net investment in direct financing leases 94,728 97,102
Real estate under construction 10,416 9,994
Mortgage notes receivable 29,867 20,291
Cash and cash equivalents 202,952 217,310
Short-term investments 15,432 9,753
Equity investments 75,836 65,964
Marketable securities 5,000 69,900
Funds in escrow 11,014 22,922
Intangible assets, net of accumulated amortization of $429 at March 31, 2005 and

$123 at December 31, 2004 52,050 5,614
Due from affiliates 1,707 -
Deferred offering costs 2,918 3,080
Other assets 11,686 4,928

Total assets

LIABILITIES AND SHAREHOLDERS' EQUITY:
Liabilities:

Limited recourse mortgage notes payable $ 217,047 $ 97,691
Accrued interest 960 298
Prepaid rental income and security deposits 11,730 3,737
Other deposits 2,397 2,458
Due to affiliates 4,956 4,399
Dividends payable 6,932 5,353
Deferred acquisition fees payable to affiliate 11,697 7,535
Accounts payable and accrued expenses 1,232 833
Total liabilities 256,951 122,304
Commitments and contingencies (Note 4)
Shareholders' equity:
Common stock, $.001 par value; authorized 110,000,0 00 shares; 55,912,159 and
51,426,720 shares issued and outstanding at March 31, 2005 and December 31, 2004 56 51
Additional paid-in capital 504,042 465,292
Accumulated other comprehensive income 1,294 4,053
Dividend in excess of accumulated earnings (9,272) (6,188)
Total shareholders' equity 496,120 463,208
Total liabilities and shareholders' equity $ 753,071 $ 585,512

The accompanying notes are an integral part of¢imelensed consolidated financial statements.
Note: The balance sheet at December 31, 2004 temsdezived from the audited consolidated finanstatements at that da
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CORPORATE PROPERTY ASSOCIATES 16 - GLOBAL INCORPORATED

CONDENSED CONSOLIDATED STATEMENTS of OPERATIONS (Unaudited)
(in thousands except share and per share amounts)

T hree Months Ended
March 31 , 2005 March 31, 2004
Revenues:
Rental income $ 3,887 $ -
Interest income from direct financing leases 1,927 -
Interest income on mortgage receivable 563
Other operating income 66 -
6,443 -
Operating expenses:
Depreciation and amortization $ 892 % -
General and administrative 908 127
Property expenses 1,369 --
3,169 127
Income (loss) before other interest income, eq uity investments, gains and losses, and
interest expense 3,274 (127)
Other interest income 1,501 94
Income from equity investments 1,277 --
Loss on foreign currency transactions and derivat ive instrument, net (166) -
Interest expense ( 2,042) -
Net income (loss) $ 3844 % (33)
Basic earnings (loss) per share $ 0.07 $ (0.01)
Weighted average shares outstanding - basic 55,44 7,733 3,321,413

The accompanying notes are an integral part o€dielensed consolidated financial statements.

CONDENSED CONSOLIDATED STATEMENTS of COMPREHENSIVE INCOME (LOSS)(Unaudited)
(in thousands except share and per share amounts)

Three Months Ended

March 31 , 2005 March 31, 2004
Net income (loss) $3, 844 $ (33)
Other comprehensive income:
Change in foreign currency translation adjustment (2, 759) -
Comprehensive income (loss) $1, 085 $ (33)

The accompanying notes are an integral part o€dielensed consolidated financial statements.
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CORPORATE PROPERTY ASSOCIATES 16 - GLOBAL INCORPORATED

CONDENSED CONSOLIDATED STATEMENTS of CASH FLOWS (Unaudited)
(in thousands except share and per share amounts)

Three Mont hs Ended March 31,
2005 2004
Cash flows from operating activities:
Net income (loss) $ 3,84 4 $ (33)
Adjustments to reconcile net income (loss) to net ¢ ash provided by operating activities:
Depreciation and amortization of intangible ass ets and deferred financing costs 90 3 -
Gain on foreign currency transactions, net 3 5) -
Unrealized loss on foreign currency transaction s, net 12 9 -
Unrealized loss on derivative instrument 7 2 --
Equity income in excess of distributions receiv ed (19 9) -
Issuance of shares in satisfaction of current m anagement fees 39 5 -
Straight-line rent adjustments and amortization of rent related intangibles (23 2) -
Increase in due from affiliates 71 9 30
Increase in accrued interest 66 9 --
Increase in due to affiliates (a) (1,70 7) -
Increase in accounts payable and accrued expens es 33 8 55
Increase in prepaid rent and security deposits 1,67 1 -
Decrease in funds in escrow 74 5 --
Net change in other operating assets and liabil ities (16 2) -
Net cash provided by operating activities 7,15 0 52
Cash flows from investing activities:
Distributions received from equity investments in excess of equity income 38 7 -
Contributions to equity investments 7 6) -
Purchase of short term investments (5,61 6) -
Purchase of securities (17,62 5) -
Proceeds from sale of securities 82,52 5 -
Purchase of mortgage note receivable (12,77 8) -
Funds held in escrow for acquisition of real es tate (4,75 3) -
Release of funds held in escrow for acquisition of real estate and equity investments 12,37 1 -
Acquisition of real estate and equity investmen ts (c) (230,03 9) )
Net cash used in investing activities (175,60 4) 2)
Cash flows from financing activities:
Proceeds from issuance of stock, net of costs o f raising capital $ 38,36 0 $ 78,430
Proceeds from mortgages (b) 121,54 0 -
Payment of financing costs and mortgage financi ng deposits, net of deposits refunded ( 3) -
Mortgage principal payments (39 1) -
Dividends paid (5,34 8) -
Net cash provided by financing activities 154,15 8 78,430
Effect of exchange rate changes on cash 6 2) -
Net increase in cash and cash equivalents (14,35 8) -
Cash and cash equivalents, beginning of period 217,31 0 170
Cash and cash equivalents, end of period $ 202,95 2 $ 78,650

(a) Increase in due to affiliates excludes amoraitged to the raising of capital (financing adtes) pursuant to the Company's initial public
offering. At March 31, 2005 and 2004, the amourg ttuthe Company's advisor for such costs was 82388 $1,753, respectively.

(b) Net of $125 retained by mortgage lenders duitiegthree-month period ended March 31, 2005.

(c) Included in the cost basis of real estate itmests acquired during the three-month period emdiath 31, 2005 are deferred acquisition
fees payable of $4,162.

The accompanying notes are an integral part o€dinelensed consolidated financial statements.
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CORPORATE PROPERTY ASSOCIATES 16 - GLOBAL INCORPORATED

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S
(in thousands except share and per share amounts)

NOTE 1. BASIS OF PRESENTATION:

Corporate Property Associates 16 - Global Incorgar@he "Company") is a Real Estate InvestmensflfIREIT") that invests in
commercial and industrial properties leased to comgs domestically and internationally. As a RERE Company is not subject to federal
income taxation as long as it satisfies certaimiregnents relating to the nature of its income,lével of its distributions and other factors.
The accompanying unaudited condensed consolidetadcial statements of the Company have been prdparaccordance with accounting
principles generally accepted in the United Stafesmerica for interim financial information and tithe instructions to Article 10 of
Regulation SX of the United States Securities and Exchange Cissian ("SEC"). Accordingly, they do not includé @l the information an
footnotes required by accounting principles gemgadcepted in the United States of America for ptate financial statements. All
significant intercompany balances and transacti@v& been eliminated. In the opinion of managenahadjustments (consisting of normal
recurring adjustments) considered necessary fair gtatement of the results of the interim peripassented have been included. The results
of operations for the interim periods are not neagly indicative of results for the full year. Tdecondensed consolidated financial
statements should be read in conjunction with tititad consolidated financial statements and nbi®to included in the Company's
Annual Report on Form 10-K for the year ended Ddwem31, 2004.

Dividend
Dividends declared per share for the three-monttoge ended March 31, 2005 and 2004 were $.1250 %1247, respectively.
NOTE 2. ORGANIZATION AND OFFERING:

The Company commenced its initial public offerirfgup to 110,000,000 shares of common stock ataemi $10 per share in December
2003. The initial offering was conducted on a "keffarts" basis by Carey Financial Corporation (f&aFinancial"), a wholly-owned
subsidiary of the Company's advisor, W. P. Caraly@o. LLC (the "Advisor"), and selected other deal@he Company sold 55,332,415
shares of common stock in its initial offering befeuspending sales activities on December 30,.20@# Company formally terminated the
initial offering in March 2005 by filing an amendnteo the registration statement for its initialeving, to deregister shares of its common
stock that remained unissued as of March 8, 2063uéing shares issuable under its DistributionnRestment and Share Purchase Plan (the
"Plan").

In September 2004, the Company filed a registragtatement with the SEC for a second offering ofau0,000,000 shares of common st
at a price of $10 per share plus an additional M@0 shares issuable under the Plan. This ratigirstatement has not yet been declared
effective.

NOTE 3. TRANSACTIONS WITH RELATED PARTIES:

Pursuant to an advisory agreement between the Gongral its Advisor, the Advisor performs certainviees for the Company including t
identification, evaluation, negotiation, purchase disposition of property, the day-to-day managaméthe Company and the performance
of certain administrative duties. The advisory agrent between the Company and the Advisor provtieshe Advisor will receive an asset
management fee. The fee is 1% of average investadsaas defined in the advisory agreement, Méhath is subordinated to the preferred
return, a non-compounded cumulative distributidnneof 6% (the "performance fee"). As of March 3005, the non-compounded
cumulative distribution return was 4.78%. The assabhagement and performance fees will be payalidash or restricted stock at the option
of the Advisor. For 2005, the Advisor has electedeceive its management fee in restricted shdresmmon stock of the Company rather
than cash. In connection with the day-to-day op@nat the Advisor is also reimbursed for the actasit of personnel needed to provide
administrative services to the operation of the Gany. For the three-month period ended March 3@52the Company incurred asset
management fees of $637, with performance feakeéreimounts, which are included in property experis¢he accompanying condensed
consolidated financial statements. For the threathmoended March 31, 2005, the Company incurresopeel reimbursements of $79 which
are included in general and administrative expemstge accompanying condensed consolidated fiahstatements. No such asset
management and performance fees nor personneletwdiursements were incurred in the three monttseiarch 31, 2004.
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CORPORATE PROPERTY ASSOCIATES 16 - GLOBAL INCORPORATED

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S (Continued)
(in thousands except share and per share amounts)

In connection with structuring and negotiating d@sijfions and related mortgage financing on behbthe Company, the Advisory Agreement
provides for acquisition fees averaging not moenth.5%, based on the aggregate cost of propexsred, of which 2% will be deferred
and payable in equal annual installments over theaes with payment subordinated to the performé@eeUnpaid installments bear interest
at an annual rate of 5%. For transactions that wengpleted during the three-month period ended Maig 2005, current and deferred
acquisition fees were $5,201 and $4,162, respeytigad were paid or payable to the Advisor. Wheaal estate acquisition is completed,
Company pays the Advisor an acquisition expensavalhce of 0.5% of the cost of the properties insgeration for the Advisor's payment
certain acquisition expenses. For the three-moetiog ended March 31, 2005, the allowance was $1,#ere were no current and deferred
acquisition fees and no acquisition expense alleeamcurred in the three months ended March 314200

NOTE 4. COMMITMENTS AND CONTINGENCIES:

The Company is liable for certain expenses of oftey of its securities including filing, legal, aemting, printing and escrow fees, which are
to be deducted from the gross proceeds of theinffer The Company reimburses Carey Financial orabiits affiliates for expenses
(including fees and expenses of its counsel) anthfocosts of any sales and information meetifigsapey Financial's employees or those of
one of its affiliates relating to the Company'swsiies offerings. Total underwriting compensatigith respect to any offering may not exc
10% of gross proceeds of such offering. The Advisxs agreed to be responsible for the paymenj ofdanization and offering expenses
(excluding selling commissions to Carey Financidhwespect to shares sold by selected dealerghwhiceed 4% of the gross proceeds of
each offering and (ii) organization and offeringperses (including selling commissions, fees patexpenses reimbursed to selected
dealers) which exceed 15% of the gross proceedaddf offering. The total costs paid by the Advisozonnection with offerings of the
Company's securities were $13,445 through Marcl23Q5, of which the Company has reimbursed $10,82paid costs are included in due
to affiliates in the accompanying condensed codatdid financial statements.

As previously reported, the Advisor and Carey Faialnthe wholly-owned broker-dealer subsidiarytted Advisor, are currently subject to an
SEC investigation into payments made to third pharoker dealers in connection with the distributadrREITs managed by the Advisor and
other matters. Although no regulatory action hasnbaitiated against the Advisor or Carey Finantiatonnection with the matters being
investigated, it is possible that the SEC may paieuaction in the future. The potential timingaaf/ such action and the nature of the relief
or remedies the SEC may seek cannot be predicteésaime. If such an action is brought, it contaterially affect the Advisor and the
REITs managed by the Advisor.

NOTE 5. EQUITY INVESTMENTS:

On April 29, 2004, the Company, along with two lgtes, Corporate Property Associates 14 Incorpdrand Corporate Property Associates
15 Incorporated ("CPA(R):15"), through a limitedtpe@rship in which the Company owns a 30.77% lichppartnership interest, purchased 78
retail self-storage and truck rental facilities amdered into master lease agreements with twedsghat operate the facilities under the U-
Haul brand name. The self-storage facilities aasde to Mercury Partners, LP and the truck rentilifies are leased to U-Haul Moving
Partners, Inc.

Summarized financial information of the limited pearship is as follows:

M arch 31, 2005 December 31, 2004
Assets (primarily real estate) - $ 349,029 $ 350,882
Liabilities (primarily mortgage notes payable) (218,807) (219,753)
Partners' and members' equity $130222 _-_-;_i-31,129
Company's share of equity investees' net assets $ 40,311 $ 40,596

Three Months Ended
March 31, 2005

Revenues (primarily rental income) $7,135
Expenses (primarily interest on mortgages and depre ciation) (4,598)
Net income $2,537
Company's share of net income from equity investmen ts $ 775

The Company also owns interests in single-tenanleased properties leased to corporations thraegicontrolling interests in partnerships
and limited liability companies in which its ownki interests are 50% or less and the Company isesrsignifican






CORPORATE PROPERTY ASSOCIATES 16 - GLOBAL INCORPORATED

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S (Continued)
(in thousands except share and per share amounts)

influence. The underlying investments are owneth&ffiliates that have similar investment objecsias the Company. The ownership
interests range from 35% to 50%. The lessees aAtCorporation, Pohjola Non-Life Insurance CompdietoEnator Plc. and Thales
S.A. The interest in Pohjola was acquired in Jan@aos.

Summarized financial information of the above maméid equity investees are as follows:

M arch 31, 2005 December 31, 2004

Assets (primarily real estate) $ 346,182 $ 249,920

Liabilities (primarily mortgage notes payable) (257,231) (185,665)

Partners' and members' equity $ 88,951 $ 64,255

Company's share of equity investees' net assets $ 35,525 $ 25,368

Three Months End ed
March 31, 200 5

Revenues (primarily rental income and interest inco me from direct financing leases) $ 6,951
Expenses (primarily interest on mortgages and depre ciation) (5,718)
Net income $1,233
Company's share of net income from equity investmen ts $ 502

NOTE 6. ACQUISITIONS OF REAL ESTATE:

A summary of properties (real estate accountedifioier the operating method and net investmentactfinancing leases), equity
investments and mortgage notes receivable acquirdm quarter ended March 31, 2005 follows. Thegestments have previously been
described in the Company's Annual Report on Fori I6r the year ended December 31, 2004.

Properties Acquired

Initial Annual
Contractual Mortgage A nnual Debt Date
Lease Obligor(s): Cost Location Rent Financing Service  Acquired
HMS Healthcare, Inc. $ 18,732 S outhfield, MI $ 1228 $ - $ - 1/3/2005
Clean Earth Kentucky, LLC 7,366 C ynthiana, KY 711 4,550 393 1/14/2005
Precise Technology Group, 16,469 B uffalo Grove, IL 1,448 - - 1/18/2005
Inc.
LFD Manufacturing Limited 23,689 L amlukka and 1,495 11,440 900 1/28/2005
and IDS Logistics B angpa-In, Thailand
(Thailand) Limited (1) (2)
Finisar Corporation 29,292 S unnyvale, CA and 2,951 17,000 1,457 2/4/2005
A llen, TX
MetalsAmerica, Inc. 7,437 S helby, NC 651 4,000 339 2/9/2005
PolyPipe, Inc. 8,714 F renley, NV; 787 5,000 447 2/25/2005
G ainesville, TX;
S andersville, GA
a nd Erwin, TN
Telcordia Technologies, Inc. (4) 116,908 P iscataway, NJ 8,913 79,686 4,436 3/15/2005
Equity Investments Acquired
Initial Annual
Contractual Mortgage A nnual Debt  Date
Lease Obligor: Cost Location Rent Financing Service  Acquired
Pohjola Non-Life Insurance  $ 45,542 He Isinki, Finland $ 3,251 $ 33,865 $ 1,712 1/3/2005

Company (1) (3)

(1) Based on the applicable exchange rate on ttes dé acquisition






CORPORATE PROPERTY ASSOCIATES 16 - GLOBAL INCORPORATED

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S (Continued)
(in thousands except share and per share amounts)

(2) The Company is committed to funding expansatrihiese properties, at the option of the lessees) amount up to $6,057. In the event
the expansions take place, the Company has thgydbiincrease its borrowing under the loan fagiby $3,900 at substantially the same
terms as the original borrowing.

(3) Amounts shown represent the Company's prop@ate40% share. The remaining interest is owneahbgffiliate.
(4) Annual debt service increases to $5,578 in fleae.
Mortgage Notes Receivable Acquired

In January 2005, the Company originated a $54,00@gage collateralized by distribution and stortgglities of Reyes Holdings L.L.C. Tl
mortgage was originated as a 10-year loan with-ge2 amortization schedule, bearing interestfadeal rate of approximately 6.34%. The
Advisor arranged for the syndication of the firgfl$260 in the form of an A-note, bearing interdst &ixed rate of 5.14%. In consideration for
an investment of $12,740, the Company obtaine$12740 B-note, which bears interest at a fixed cdt65.34%, and an interest only
participation in the A-note for the difference beem the stated amounts payable under the A-notéharemounts receivable from the
interests sold to the participants in the A-nobe @ifference between the amounts payable at amearate of 6.34% and 5.14%). The interest
only participation is accounted for as a derivativarument with changes in its fair value includedhe determination of net income.

NOTE 7. INTANGIBLES:

In connection with its acquisition of propertigse tCompany has recorded net intangibles of $45Bi¢h are being amortized over periods
ranging from 12 years to 40 years. Amortizatiotelow-market and above-market rent intangiblegd®rded as an adjustment to rental
income.

Intangibles are summarized as follows:

MARCH 31, 200 5 DECEMBER 31, 2004

Lease intangibles
In-place lease $ 36,569 $ 3,822
Tenant relationship 9,037 1,568
Above-market rent 6,873 347
Less: accumulated amortization (429) (123)

$ 52,050 $ 5,614
Below-market rent $ (7,349) $ (938)
Less: accumulated amortization 103 22

$ (7,246) $ (916)

Net amortization of intangibles was $225 for tharger ended March 31, 2005. Based on the intargyileleorded through March 31, 20
annual net amortization of intangibles for eacthefnext five years is expected to be $2,364.

NOTE 8. PRO FORMA FINANCIAL INFORMATION:

The following consolidated pro forma financial infeation has been presented as if the Company'ssittajus made during the quarter enc
March 31, 2005 had occurred on January 1, 2008 &quarter ended March 31, 2005 and January 4 0Qhe quarter ended March 31,
2004. The pro forma financial information is notassarily indicative of what the actual results lddwave been, nor does it purport to
represent the results of operations for futurequksi

Quarter Ended March 31, Quarter Ended March 31,
2005 2004
Pro forma total revenues $9,0 08 $8,900
Pro forma net income 4,0 87 3,382
Pro forma earnings per share: 0. 07 0.06

Basic

The pro forma weighted average shares outstandimtpé quarters ended March 31, 2005 and 2004 getrrmined as if all shares issued
since the inception of the Company were issuedaonary 1, 2004



NOTE 9. SUBSEQUENT EVENT:

In May 2005, the Company and CPA(R):15, through &bfb 30% interests, respectively, purchased pregddcated in Stuart, Florida,
Portsmouth, Rhode Island, Southwest Harbor andtdneaine, for $58,115 and entered into a netdedth The Talaria Company, LLC.
The lease has an initial term of 25 years withaéhen-year renewal options and provides for ingrahual rent of $5,162. Limited recourse
mortgage financing of $35,000 was obtained in cotioe with this purchase.
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CORPORATE PROPERTY ASSOCIATES 16 - GLOBAL INCORPORATED

ITEM 2. - MANAGEMENT'S DISCUSSION AND ANALYSIS OF
FINANCIAL CONDITION AND RESULTS OF OPERATIONS

(in thousands except share and per share amounts)

The following discussion and analysis of financiahdition and results of operations of Corporatgprty Associates 16 - Global
Incorporated contain forward-looking statements stmould be read in conjunction with the condensetalidated financial statements and
notes thereto as of March 31, 2005. As used ingiésterly report on Form 10-Q, the terms "the Canyp' "we," "us" and "our" include
Corporate Property Associates 16 - Global Incongakats consolidated subsidiaries and predecessoliesss otherwise indicated. Forward-
looking statements discuss matters that are ntiriual facts. Because they discuss future eventeditions, forward-looking statements
may include words such as "anticipate,” "belieVexpect," "estimate," "intend," "could," "shouldyould,” "may," "seeks," "plans" or
similar expressions. Do not unduly rely on forwérdking statements. They give our expectations ailmufuture and are not guarantees,
speak only as of the date they are made. Suchrstats involve known and unknown risks, uncertainéied other factors that may cause our
actual results, performance or achievement to denmly different from the results of operationsptan expressed or implied by such
forward-looking statements. While we cannot predltbf the risks and uncertainties, they includiat are not limited to, the risk factors
described in Item 1 of our Annual Report on ForrrKLfdr the year ended December 31, 2004. Accorgingich information should not be
regarded as representations that the results diitmors described in such statements or that ojgctibes and plans will be achieved.
Additionally, a description of our critical accoing estimates is included in the management's ggson and analysis section in our Annual
Report on Form 10-K for the year ended DecembeRBQ4. There has been no significant change in stitbal accounting estimates.

EXECUTIVE OVERVIEW
Business Overview

We were formed in 2003 for the purpose of invespirigharily in commercial and industrial propertleased to companies domestically and
internationally and are managed by our advisorPWCarey & Co. LLC (the "Advisor"). We intend tdefiour 2004 Federal tax return as a
estate investment trust ("REIT") under the IntefRaVenue Code of 1986, and accordingly will nosbieject to Federal income taxes on
income distributed to shareholders, provided weiblligte at least 90% of our REIT taxable incomshareholders on an annual basis and
meet certain other conditions. We intend to retainREIT status.

Our initial public offering was terminated followgrthe sale of 55,332,415 shares. (see Current Bgwvents and Trends below). In
September 2004, we filed a registration stateméthttive United States Securities and Exchange Casion ("SEC") for a second offering
of up to 80,000,000 shares of common stock atee i $10 per share plus an additional 40,000,0@0es issuable under the Distribution
Reinvestment and Share Purchase Plan. This rdgstsgatement has not yet been declared effective.

How We Earn Revenue

The primary source of our revenue is earned framsitgy real estate. We invest in commercial andstrd properties that are then leased to
companies domestically and internationally, prifyaoh a net lease basis. We also invest in mortd@ayes that are collateralized by real
estate. Revenue is subject to fluctuation becalilsmse expirations, lease terminations, the tinoihgew lease transactions, tenant defaults
and sales of property.

How Management Evaluates Results of Operations

Management evaluates our results with a primarydam the ability to generate cash flow necessamdet its objectives of funding
dividends to our shareholders and overall propaptyreciation. As a result, management's assessihepérating results gives less emphasis
to the effect of unrealized gains and losses whialy cause fluctuations in net income for comparpbléds but have no impact on cash 1
and to other noncash charges such as depreciatibimgairment charges. In evaluating cash flow fiagarations, management includes
equity distributions that are included in investaivities to the extent that the distributionseitess of equity income are the result of
noncash charges such as depreciation and amartizManagement does not consider unrealized gath¢éoases from foreign currency or
derivative instruments when evaluating our abiiityfund dividends. Management's evaluation of aieptial for generating cash flow is
based on long-term assessments.

Our Results of Operations section below contaitabbe describing our investments as of March 30528hd annual cash flow expected from
each investment.

Current Developments and Trends
Competition for investments continues to remaiarggr Inflation and interest rates, at least forghert term, are expected to rise.
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CORPORATE PROPERTY ASSOCIATES 16 - GLOBAL INCORPORATED

ITEM 2. - MANAGEMENT'S DISCUSSION AND ANALYSIS OF
FINANCIAL CONDITION AND RESULTS OF OPERATIONS (Cont inued)

(in thousands except share and per share amounts)
Rising interest rates are expected to have theviilg impact on our business:
- Rising interest rates would likely cause a dexlmthe values of properties in our investmentfpbo;

- Rising interest rates would likely cause an insesia inflation and a corresponding increase inGbasumer Price Index ("CPI"), which o
time will result in increased revenue and partialffiset the impact of declining property values;

- The impact of rising interest rates would be gated through our use of fixed interest rates arcawrent debt; however, fixed rate debt
obtained in connection with subsequent investmentdd be affected;

- Rising interest rates would likely enable usc¢hiave higher rates of return on new investmenkschvwould be partially offset by increased
debt costs associated with increased interest; rates

- Rising interest rates could make other income iggimg products more attractive to investors oslative basis and affect our ability to re
capital; and

- Rising interest rates may have an impact on thditcquality of certain tenants.

We will continue to pursue our objectives throughd-term transactions and diversifying our portoliVe expect to continue investing in the
international commercial real estate market, adelieve the international market provides for falde opportunities relative to risk/return
compared to opportunities in the United Statesddition, financing terms are generally more fabtador international transactions.
Financing terms for international transactions gaiheprovide for lower interest rates and gredlexibility to finance the underlying

property. These benefits are partially offset bygridr loan maturities. Investing in additional imtational properties increases our exposure to
fluctuations in foreign currency exchange rates.

For the three months ended March 31, 2005, caslsfigenerated from operations and equity investmeats sufficient to fund dividends
paid and meet other obligations, including payidgesiuled mortgage principal payments. As of Marth2®05, we had $202,952 in cash
cash equivalents as well as $15,432 in short-tastmiments and $5,000 in marketable securitiesthahtend to convert to cash, which will
primarily be used to fund future real estate inwvesits, as well as maintain sufficient working calpitalances and meet other commitments.

We intend to fund quarterly dividends from cashegated from operations. We also currently expecbittinue raising funds through an
additional offering of our common stock. Substdhtiall of the capital raised has been raised by selected-dealer and any adverse change
in our relationship with this selected-dealer cdirfdt our ability to sell additional shares of coron stock.

Management believes that as the portfolio maturesetis a potential for an increase in the valudhefportfolio and that any increase may not
be reflected in the financial statements; howesiging interest rates and other market conditioay trave an adverse affect on the future
value of the portfolio.

CURRENT DEVELOPMENTS INCLUDE:

ACQUISITIONS. All investments completed during tipearter ended March 31, 2005 have been previoustyoded in our Annual Report
on Form 10-K for the year ended December 31, 200dse investments are also described below in BesfuDperations.

PROPOSED ACQUISITION. In February 2005, we and ffilizde, Corporate Property Associates 15 Incogted ("CPA(R):15"), through
25% and 75% interests, respectively, in a limitebility company, entered into a purchase and agfeement with Hellweg Die Profi-
Baumarkte GMBH to purchase up to 16 propertiesém@ny for up to $166,345 (based on the exchangefahe Euro as of the date of the
agreement), subject to certain due diligence praeedand negotiations with the proposed lesseeseTib no assurance that this purchase
be completed, and, if completed, that the actuaigewill not differ from the proposed terms. To thdent that all 16 properties are purcha
initial annual rent will be $13,597 (based on thelenge rate of the Euro as of the date of theeageat). In the event that the purchase is
completed, we and CPA(R):15 intend to seek limimburse mortgage financing of approximately $125,2Ve expect this transaction to be
completed during our second quarter ending Jun2(®I5.

FUND RAISING ACTIVITY. In March 2005, we filed ann@endment to the registration statement for ouraindtffering, to deregister all
shares of our common stock that remained unisssiefl dlarch 8, 2005, pursuant to our initial offgrirAlso registered under the registration
statement were shares of our common stock to ldepswsuant to our Distribution Reinvestment andr&
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CORPORATE PROPERTY ASSOCIATES 16 - GLOBAL INCORPORATED

ITEM 2. - MANAGEMENT'S DISCUSSION AND ANALYSIS OF
FINANCIAL CONDITION AND RESULTS OF OPERATIONS (Cont inued)

(in thousands except share and per share amounts)

Purchase Plan (the "Plan Shares"). The unsold$Hanes were not deregistered by such amendmentyamdll continue to issue and sell
Plan Shares under our Distribution Reinvestment&trate Purchase Plan pursuant to the registraaoensent.

SENIOR MANAGEMENT. In March 2005, Gordon F. DuGai;e chairman, was elected chief executive offibér. DuGan was previously
our co-chief executive officer with William Polk @g/, who will remain chairman of the board. Mr. DarGwill also serve as chief executive
officer of our Advisor. Also in March 2005, ThomBs Zacharias was appointed chief operating offiber.Zacharias will continue to serve
managing director and head of our Advisor's assetagement department and will also serve as ouisdds chief operating officer. In
connection with the ongoing SEC investigation, Bloard of Directors has accepted the resignatiaiobf J. Park as chief financial officer
and elected Claude Fernandez, who has been ogipaimccounting officer, as acting chief finanaéficer. A search is underway for a new
chief financial officer.

DIVIDEND. In March 2005, our board of directors apped and increased the first quarter dividend.12%01 per share payable in April
2005 to shareholders of record as of March 31, 2005

RESULTS OF OPERATIONS

We commenced real estate operations in 2004. ThrMaych 31, 2005, we have invested in several ptigge both domestic and
international, leased to companies on a net leasis.BVe have also invested in mortgage loansatleatollateralized by real estate We
anticipate that we will use the proceeds of ourahpublic offering along with limited recoursegmerty-level mortgage financing and
proceeds from future offerings of our common sttacform a diversified portfolio of real estate tedised to corporate tenants. Accordingly,
the results of operations for the thmaenth period ended March 31, 2005 are not expeoted representative of our future results becag
expect that our asset base will continue to in&eAs our asset base increases, revenues and lgemeti@dministrative, property and
depreciation expenses will increase. Interest esgpevill increase as mortgage loans are obtainedh&Ve investments in Europe, the United
Kingdom and Thailand and as such, results of ojperaare subject to fluctuations in foreign curgeegchange rates.

Real Estate Investments

Our real estate portfolio as of March 31, 2005xiseeted to generate annual cash flow (annual ccotbrent less annual property level debt
service) of $16,257, from our direct ownershipedlrestate as follows:

Annual Estimated
Contractual Annual Annual
Lease Obligor Rent Debt Service  Cash Flow
Telcordia Technologies, Inc. (1) (3) $ 8913 $ 4,436 $ 4,477
Ply Gem Industries, Inc. (2) 3,510 1,790 1,720
Foss Manufacturing Company, Inc. 3,195 1,533 1,662
Finisar Corporation (3) 2,951 1,457 1,494
Precise Technology Group, Inc. (3) 1,448 -- 1,448
HMS Healthcare, Inc (3) (4) 1,228 -- 1,228
Plantasjen ASA (2) 2,162 1,385 777
Polestar Petty Ltd. (2) 2,116 1,363 753
LFD Manufacturing Limited and IDS Logistics
(Thailand) Limited (2) (3) 1,495 900 595
Xpedite Systems, Inc. 1,395 820 575
Castle Rock Industries, Inc. 1,328 770 558
PolyPipe, Inc. (3) 787 447 340
Clean Earth Kentucky, LLC (3) 711 393 318
MetalsAmerica, Inc. (3) 651 339 312

$ 31,800 $ 15,633 $ 16,257

(1) Annual debt service increases to $5,578 in fleae.
(2) Based on the applicable exchange rate on ttes dé acquisition. Amounts are subject to fludtuat in foreign currency exchange rates.

(3) Represents investment completed during thetguanded March 31, 200



(4) Excludes two assumed leases that provide fouarent of $318 and $63, respectively, and whigbire in December 2005 and Decen
2010, respectively. There are no other leasesiaggin the next 12 months.

We recognize income from equity investments of WwHaase revenues are a significant component. ®aoexship interests range from
30.77% to 50%. Our pro rata share of equity invesiis:ias of March 31, 2005 is expected to genereteah cash flow (annual contractual
rent less annual property level debt service) ¢2%P as follows:

Annual Estimated
Contractual Annual Annual
Lease Obligor Rent Debt Service  Cash Flow
U-Haul Moving Partners, Inc. and Mercury LP $ 8782 $ 4,541 $ 4,241
Thales S.A. (1) 4,142 2,053 2,089
Pohjola Non-Life Insurance Company (1) (2) 3,251 1,712 1,539
TietoEnator Plc. (1) 2,793 1,731 1,062
Actuant Corporation (1) 803 a77 326

$ 19,771 $ 10,514 $ 9,257

(1) Based on the applicable exchange rate on ttes dé acquisition. Amounts are subject to fluatua in foreign currency exchange rates.

(2) Represents investment completed during thetguanded March 31, 200
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ITEM 2. - MANAGEMENT'S DISCUSSION AND ANALYSIS OF
FINANCIAL CONDITION AND RESULTS OF OPERATIONS (Cont inued)

(in thousands except share and per share amounts)

A build-to-suit project for a building to be leasedHuntsman LLC is expected to be completed in&aper 2005 and is expected to provide
for estimated annual cash flow of $3,545 once cetepl

Mortgage Notes Receivable

We currently have interests in two mortgage notegivable. Our interest in a mortgage note recévedilateralized by the distribution
facilities of BlueLinx Holdings, Inc. was purchasedDecember 2004 and is expected to provide arcasd flow of approximately $1,300,
which is based on a floating rate of interest. bt is initially scheduled to mature in Novemb@®2 and may be extended for two-1 year
periods.

In January 2005, we purchased a $12,740 mortgagereceivable and related interest-only particgratiollateralized by the distribution and
storage facilities of Reyes Holding L.L.C. Annuabb flow from this investment, including installnteiof principal, is expected to
approximate $1,515. The note expires in Februafy20

FINANCIAL CONDITION
Uses of Cash During the Period

There has been no material change in our finacomdition since December 31, 2004. Cash and caskaents totaled $202,952 as of
March 31, 2005, a decrease of $14,358 from the iIdbee 31, 2004 balance. Management believes weafieient cash balances to acqt
a diversified real estate portfolio and meet ourking capital needs including our distribution raBr use of cash during the period is
described below.

OPERATING ACTIVITIES - For the three-month periodded March 31, 2005, cash flows from operatingvéigs and equity investments
of $7,537 were sufficient to pay dividends to shatders of $5,348 and meet scheduled principal payrmstallments on mortgage debt of
$391. Annual operating cash flow is expected todase as a result of recent investment activitgedtments completed in the quarter ended
March 31, 2005 are expected to generate annualffleasiof $11,751 (subject to fluctuations in foreigurrency exchange rates).

INVESTING ACTIVITIES - Our investing activities aigenerally comprised of real estate transactionec{fases of real estate and mortgage
loans collateralized by real estate) and the pwelod and sale of short-term investments and mablkesecurities which we intend to convert
to cash.

We completed several investments during the quartded March 31, 2005, including the purchaserbegage note receivable. These
investments are described in Results of Operatibose and in the accompanying condensed consdlifiasncial statements. Our recent
investment activity was funded through the usexigtang cash balances, proceeds from mortgage dings, the release of funds of $12,371
held in escrow and a portion of the proceeds frioensiale of marketable securities and the issuanmer stock. During the quarter ended
March 31, 2005, we had net sales (purchases lessgus from sale) of marketable securities of $8%,&hich was used to fund investment
activity and for working capital needs. We alsocpld $4,753 in escrow in connection with a poteragjuisition.

FINANCING ACTIVITIES - In addition to paying dividends to shareholderd avaking scheduled mortgage principal paymentsoltainec
$121,540 in mortgage financing to fund investmeivay and received $38,360 from the issuancetodls net of costs. The decrease in
proceeds from the issuance of our stock as compartg comparable prior year period is due taénmination of our initial offering in
March 2005.

All of our mortgage obligations are limited recariend bear interest at fixed rates and providenfmmthly or quarterly installments which
include scheduled payments of principal. Accordmglr cash flow should not be adversely affectgéhbreases in interest rates, which are
near historical lows. However, financing on futaegjuisitions will likely bear higher rates of ingst. A lender on limited recourse mortgage
debt has recourse only to the property collatarajizuch debt and not to any of our other assétewnsecured financing would give a
lender recourse to all of our assets. The usevofdd recourse debt, therefore, will allow us toitiour
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ITEM 2. - MANAGEMENT'S DISCUSSION AND ANALYSIS OF
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(in thousands except share and per share amounts)

exposure of all of our assets with respect to argyaebt obligation. Management believes that tfetegty of combining equity and limited
recourse mortgage debt will allow us to meet owristerm and long-term liquidity needs and will inéb diversify our portfolio and,
therefore, reduce concentration of risk in anyipaldr lessee.

We intend to obtain limited recourse financing riaggrom approximately 50% to 60% of the purchasst ¢or our domestic properties and
70% to 80% for our foreign properties. We do natently plan on seeking additional sources of fitiag such as an unsecured line of credit;
however, our financing strategies could changaénftiture.

Cash Resources

As of March 31, 2005, we had $202,952 in cash asth equivalents as well as $15,432 in short-testmiments and $5,000 in marketable
securities that we intend to convert to cash, whighprimarily be used to fund future real estateestments, as well as maintain sufficient
working capital balances and meet other commitméntaddition, debt may be incurred on unleveraggegerties with a carrying value of
$35,019 as of March 31, 2005 and any proceeds mayéd to finance future real estate purchases.

Cash Requirements

During the next twelve months, cash requiremenlisimglude scheduled mortgage principal paymentaithi®ents (we have no mortgage
balloon payments scheduled until 2011), payingddimds to shareholders, funding build-to-suit comraiits on projects that we currently
project to total $35,657 as well as other normalireng operating expenses. We also intend to useash to purchase new properties to
further diversify our portfolio and maintain casildnces sufficient to meet working capital needssdl on the projected increase in oper:
cash flows from new leases, and recent propertyisitipns, cash flow from operations and distribag from operations of equity
investments in excess of equity income is expettdxt sufficient to meet operating cash flow objexs during the next twelve months.

Other Matters

We currently have foreign operations in Europe,Uinéed Kingdom and Thailand and may recognizeifpreurrency transaction gains and
losses from our foreign operations. We are likelganduct business in other currencies as we seiekést funds from our offering
internationally. We are subject to foreign curreegghange rate risk from the effects of changexahange rates. To date, we have not
entered into any foreign currency forward excharm@racts to hedge the effects of adverse fluainatin foreign currency exchange rates.
We have obtained limited recourse mortgage finanairfixed rates of interest in the local curreriby.the extent that currency fluctuations
increase or decrease rental revenues as tranttedieflars, the change in debt service, as tragdltt dollars, will partially offset the effect of
fluctuations in revenue, and, to some extent miéighe risk from changes in foreign currency rates.

We have filed a registration statement which isymateffective for a second "best efforts" offerbogssue up to an additional 80,000,000
shares at $10 per share.

OFF-BALANCE SHEET AND AGGREGATE CONTRACTUAL AGREEME NTS

The table below summarizes our contractual obligatias of March 31, 2005 and the effect that sbdigations are expected to have on our
liquidity and cash flow in future periods.

LESS THAN
TOTAL 1YEAR 1-3YEARS 3-5YEA RS MORE THAN 5 YEARS

Limited recourse mortgage notes payable (1) $ 344,415 $15,636 $32,563 $34,18 2 $ 262,034
Deferred acquisition fees (1) 14,207 3,392 8,967 1,84 8 -
Deposit held for future expansion (3) 1,926 1,926 - -
Build-to-suit commitment (4) 35,657 35,657 - - --
Operating leases (2) 599 41 97 10 2 359

$ 396,804 $56,652 $41,627 $36,13 2 $ 262,393

(1) Amounts are inclusive of principal and interest

(2) Operating lease obligations consist primarflpar share of minimum rents payable under an effios-sharing agreement with certe



affiliates for the purpose of leasing office spased for the administration of real estate entities
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(3) In connection with the acquisition of the Ptdedetty property in 2004, we entered into anement to fund a future expansion at the
property.

(4) Represents remaining build-to-suit commitmédotswo projects. Commitments include a projectWivodlands, Texas where estimated
total construction costs are currently projectetbtal $38,025, of which $7,842 was funded as ofd1e&81, 2005 and a project in Thailand
where estimated total construction costs are ctlyrerojected to total $5,474 (subject to fluctoas in foreign currency exchange rates).

SUBSEQUENT EVENT

In May 2005, we and CPA(R):15, through 70% and 3@84rests, respectively, purchased properties éaci Stuart, Florida, Portsmouth,
Rhode Island, Southwest Harbor and Trenton, Mdare$58,115 and entered into a net lease with Tddarla Company, LLC. The lease has
an initial term of 25 years with three ten-yearawal options and provides for initial annual reh$5,162. Limited recourse mortgage
financing of $35,000 was obtained in connectiorhwlitis purchase.
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Item 3. - QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK
(in thousands except share and per share amounts)

Market risk is the exposure to loss resulting frcdmanges in interest rates, credit spreads, for@igrency exchange rates and equity prices. In
pursuing our business plan, the primary markesriskwhich we are exposed are interest rate amigfoicurrency exchange rate risks.

Interest Rate Risk

The value of our real estate is subject to fluctuest based on changes in interest rates, locateggidnal economic conditions and changes in
the creditworthiness of lessees, and which maycaéfer ability to refinance our debt when ballo@yments are scheduled.

All of our $217,047 of londerm debt bears interest at fixed rates, and thexehe fair value of these instruments is affettgdhanges in th
market interest rates. The following table presenitscipal cash flows based upon expected matdatgs of our debt obligations and the
related weighted-average interest rates by expectadrity dates for our fixed rate debt. The ins¢rates on our fixed rate debt as of March
31, 2005 ranged from 4.81% to 7.15%.

2005 2006 2007 2008 2009 Thereafter Total F air Value
Fixed rate debt $2,084 $2,991 $ 3,972 $4,830 $5,192 $ 197,978 $217,047 $ 216,859
Weighted average interest rate 5.99% 6.07% 5.86% 5.93% 5.94% 5.87%

A change in interest rates of 1% would not haveféect on annual interest expense as we have nablarate debt. A change in interestr.
of 1% would increase or decrease the fair valusuoffixed rate debt at March 31, 2005 by approxetya$15,572.

At March 31, 2005, we own $5,000 of auction-rateusiies which are long-term securities that previdresetting of their interest rate at
intervals (typically ranging between weekly and sanmually) and provide a market mechanism whidtmed a holder to sell at the interest
reset date. Because of the interest reset, audiersecurities are priced and traded as shortiterestments. There is no assurance that an
auction-rate security will be sold at par nor caless force issuers to redeem if sell orders edkdrsy orders at an interest rate reset date.

Although we have not experienced any credit losseisivestments in loan participations, in the ew#drd significant rising interest rate
environment and/or economic downturn, loan defaedtdd increase and result in us recognizing cledies, which could adversely affect
our liquidity and operating results. Further, sdeffiaults could have an adverse effect on the sprieetiveen interest earning assets and
interest bearing liabilities.

Foreign Currency Exchange Rate Risk

We have foreign operations in the United Kingdomarfee, Finland, Germany, Sweden ,Canada and THadlath as such are subject to risk
from the effects of exchange rate movements ofdareurrencies, which may affect future costs amshdlows. The majority of our foreign
operations were conducted in the Euro. For allengies we are a net receiver of the foreign cugréwe receive more cash then we pay out)
and therefore our foreign operations benefit fromeaker U.S. dollar and are adversely affected styanger U.S. dollar relative to the
foreign currency. Net realized and unrealized fymegurrency translation losses of $94 are includdtie accompanying condensed
consolidated financial statements for the quameled March 31, 2005.

To date, we have not entered into any foreign cuydorward exchange contracts to hedge the effdaslverse fluctuations in foreign
currency exchange rates.
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Item 4. - CONTROLS AND PROCEDURES

Our disclosure controls and procedures includecoutrols and other procedures designed to ensaténtfiormation required to be disclosed
in this and other reports filed under the Secwwikchange Act of 1934, as amended (the "Exchar$,As accumulated and communicated
to our management, including our Chief Executiveidef and Chief Financial Officer, to allow timetiecisions regarding required disclosure
and to ensure that such information is recordest;gased, summarized and reported, within the redjtime periods.

Our Chief Executive Officer and Chief Financial io#r have conducted a review of our disclosureradgiand procedures as of March 31,
2005.

Based upon this review, our Chief Executive Offiaad Chief Financial Officer have concluded thatdisclosure controls (as defined in
Rule 13a-15(e) promulgated under the Exchange aetsufficiently effective to ensure that the imfiation required to be disclosed by us in
the reports we file under the Exchange Act is réedr processed, summarized and reported with ateetjoeeliness.

There have been no changes during the most raseat fjuarter in our internal control over finariegporting that have materially affected,
or are reasonably likely to materially affect, aternal control over financial reporting.
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PART Il
Item 2. - UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS

(a) For the quarter ended March 31, 2005, 39,5ateshwere issued to the Advisor as consideratioasset management fees. Shares were
issued at $10 per share.

(b) Pursuant to Rule 701 of Regulation S-K, theafggroceeds from our initial offering of commowsk which commenced in December
2003 (File #333-106838) is as follows as of Mardh Z005:

Shares registered: 110,000,000
Aggregate price of offering amount registered: $1,100,000,000
Shares sold: 55,374,421
Aggregated offering price of amount sold: $ 553,744,210
Direct or indirect payments to directors, officers, general partners of the issuer or their associates , to

persons owning ten percent or more of any class o f equity securities of the issuer and to affiliates of

the issuer: $ -
Direct or indirect payments to others: $ 54,970,880
Net offering proceeds to the issuer after deducting expenses: $ 498,773,330
Purchases of real estate, mortgage notes receivable , and equity investments: $ 269,694,568
Temporary investments in cash and cash equivalents: $ 229,078,762

Item 4. - SUBMISSION OF MATTERS TO A VOTE OF SECURITY HOLDERS
During the quarter ended March 31, 2005, no mattere submitted to a vote of security holders.
Item 5. - OTHER INFORMATION

On May 5, 2005, the Advisor announced the resignadf John Park as its Chief Financial Officer amnection with an ongoing investigati
by the Securities and Exchange Commission of paysrierbroker-dealers that is described in the CatpgaAnnual Report on Form I0for
the year ended December 31, 2004. Mr. Park hagedggned as Chief Financial Officer of the Company

Claude Fernandez, the Company's Principal Accogriifiicer, will assume the position of acting Chiéfancial Officer and Michael D.
Roberts, an Executive Director of the Company, asume the position of acting Principal Accountfficer, effective immediately. The
Company has commenced a search for a new Chiefi¢iaiaDfficer.

Claude Fernandez, age 52, joined the Company astassController in March 1983, was elected Cdigran July 1983, Vice President in
April 1986, and was until now a Managing Directadahe Principal Accounting Officer of the Company.

Michael D. Roberts, age 53, joined the Companyex®id Vice President and Assistant Controller imil&®89, was named Vice President
and Controller in October in 1989, First Vice Pdesit in 1997, and was until now an Executive Doecf the Company.

Item 6. - EXHIBITS:

31.1 Certification of Chief Executive Officer

31.2 Certification of Chief Financial Officer

32.1 Certification of Chief Executive Officer Puesu to Section 906 of the Sarbanes-Oxley Act 02200
32.2 Certification of Chief Financial Officer Puesit to Section 906 of the Sarbanes-Oxley Act 0£2200
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SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, the Company has duly causeddipisrt to be signed on its behalf by the
undersigned thereunto duly authorized.

CORPORATE PROPERTY ASSOCIATES 16-GLOBAL INCORPORATE D

5/ 10/ 2005 By: /s/ Claude Fernandez
Dat e Cl aude Fernandez
Managi ng Di rector and
acting Chief Financial Oficer
(acting Principal Financial Oficer)

5/ 10/ 2005 By: /s/ Mchael D. Roberts

Dat e M chael D. Roberts
Executive Director and Controller
(acting Principal Accounting O ficer)
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Exhibit 31.1
CORPORATE PROPERTY ASSOCIATES 16 - GLOBAL INCORPORATED

CERTIFICATION OF CHIEF EXECUTIVE OFFICER
PURSUANT TO RULE 13a-14(a)

I, Gordon F. DuGan, certify that:
1. | have reviewed this Quarterly Report on ForrQLOf Corporate Property Associates 16-Global Ipocated (the "Registrant");

2. Based on my knowledge, this quarterly reporsdu# contain any untrue statement of a materéldaomit to state a material fact
necessary to make the statements made, in ligheafircumstances under which such statementsmwade, not misleading with respect to
the period covered by this quarterly report;

3. Based on my knowledge, the financial statememid,other financial information included in thisagterly report, fairly present in all
material respects the financial condition, resofteperations and cash flows of the Registrantfaaral for, the periods presented in this
quarterly report;

4. The Registrant's other certifying officer araté responsible for establishing and maintainisgldsure controls and procedures (as definec
in Exchange Act Rules 13a-15(e) and 15d-15(e))iatednal control over financial reporting (as definin Exchange Act Rules 13a-15(f) and
15(d)-15(f)) for the Registrant and we have:

a) Designed such disclosure controls and procedareswused such disclosure controls and procedotes designed under our supervision,
to ensure that material information relating to Registrant, including its consolidated subsid&srie made known to us by others within
those entities, particularly during the period ihigh this quarterly report is being prepared;

b) Designed such internal control over financigloing, or caused such internal control over fiahreporting to be designed under our
supervision, to provide reasonable assurance rieggitie reliability of financial reporting and tipeeparation of financial statements for
external purposes in accordance with generally@edeaccounting principles;

c¢) Evaluated the effectiveness of the Registraligdosure controls and procedures and presentiadsiquarterly report our conclusions at
the effectiveness of the disclosure controls andeuiures, as of the end of the period coveredibygtharterly report based on such
evaluation; and

d) Disclosed in this quarterly report any changth#Registrant's internal control over financegarting that occurred during the Registrant's
most recent fiscal quarter (the Registrant's fofisttal quarter in the case of an annual repo#) tlas materially affected, or is reasonably
likely to materially affect, the Registrant's irtaf control over financial reporting; and

5. The Registrant's other certifying officer artthive disclosed, based on our most recent evaluatioriernal control over financial reportir
to the Registrant's auditors and the audit commitfehe Registrant's board of directors (or pesgmrforming the equivalent functions):

a) All significant deficiencies and material weakses in the design or operation of internal costookr financial reporting which are
reasonably likely to adversely affect the Regidtsaability to record, process, summarize and riefimancial information; and

b) Any fraud, whether or not material, that invalveanagement or other employees who have a sigmifiole in the Registrant's internal
controls over financial reporting.

Date 5/10/2005

/sl Gordon F. DuGan
CGordon F. DuGan

Vi ce Chai rman and

Chi ef Executive Oficer



Exhibit 31.2
CORPORATE PROPERTY ASSOCIATES 16 - GLOBAL INCORPORATED

CERTIFICATION OF CHIEF FINANCIAL OFFICER
PURSUANT TO RULE 13a-14(a)

I, Claude Fernandez, certify that:
1. | have reviewed this Quarterly Report on ForrQLOf Corporate Property Associates 16-Global Ipocated (the "Registrant");

2. Based on my knowledge, this quarterly reporsdu# contain any untrue statement of a materéldaomit to state a material fact
necessary to make the statements made, in ligheafircumstances under which such statementsmwade, not misleading with respect to
the period covered by this quarterly report;

3. Based on my knowledge, the financial statememid,other financial information included in thisagterly report, fairly present in all
material respects the financial condition, resofteperations and cash flows of the Registrantfaaral for, the periods presented in this
quarterly report;

4. The Registrant's other certifying officer araté responsible for establishing and maintainisgldsure controls and procedures (as definec
in Exchange Act Rules 13a-15(e) and 15d-15(e))iatednal control over financial reporting (as definin Exchange Act Rules 13a-15(f) and
15(d)-15(f)) for the Registrant and we have:

a) Designed such disclosure controls and procedaresiused such disclosure controls and procedortss designed under our supervision,
to ensure that material information relating to Registrant, including its consolidated subsidsrie made known to us by others within
those entities, particularly during the period ihigh this quarterly report is being prepared;

b) Designed such internal control over financiglaing, or caused such internal control over fiahreporting to be designed under our
supervision, to provide reasonable assurance rieggitie reliability of financial reporting and tipeeparation of financial statements for
external purposes in accordance with generally@edeaccounting principles;

c¢) Evaluated the effectiveness of the Registraligdosure controls and procedures and presentiadsiquarterly report our conclusions at
the effectiveness of the disclosure controls andeuiures, as of the end of the period coveredibygtharterly report based on such
evaluation; and

d) Disclosed in this quarterly report any changth#Registrant's internal control over financegarting that occurred during the Registrant's
most recent fiscal quarter (the Registrant's fofisttal quarter in the case of an annual repo#) tlas materially affected, or is reasonably
likely to materially affect, the Registrant's irtaf control over financial reporting; and

5. The Registrant's other certifying officer artthive disclosed, based on our most recent evaluatioriernal control over financial reportir
to the Registrant's auditors and the audit commitfehe Registrant's board of directors (or pesgmrforming the equivalent functions):

a) All significant deficiencies and material weakses in the design or operation of internal costookr financial reporting which are
reasonably likely to adversely affect the Regidtsaability to record, process, summarize and riefimancial information; and

b) Any fraud, whether or not material, that invalveanagement or other employees who have a sigmifiole in the Registrant's internal
controls over financial reporting.

Date 5/10/2005

/sl C aude Fernandez

Cl aude Fernandez
acting Chief Financial Oficer



Exhibit 32.1
CORPORATE PROPERTY ASSOCIATES 16 - GLOBAL INCORPORATED

CERTIFICATION OF CHIEF EXECUTIVE OFFICER
PURSUANT TO 18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO

SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report of CorperBroperty Associates 16-Global Incorporated (@enipany") on Form 10-Q for the
period ended March 31, 2005 as filed with the S&easrand Exchange Commission on the date hereef'Report"), I, Gordon F. DuGan,
Chief Executive Officer of the Company, certify,ttee best of my knowledge and belief, pursuan8d1S.C. Section 1350, as adopted
pursuant to Section 906 of the Sarbanes-Oxley A2002, that:

(1) The Report fully complies with the requiremeotsection 13(a) or 15(d) of the Securities ExgfeAct of 1934; and

(2) The information contained in the Report faplgsents, in all material respects, the finana@aldition and result of operations of the
Company.

/sl Gordon F. DuGan

CGordon F. DuGan
Vi ce Chairman and
Chi ef Executive O ficer

5/ 10/ 2005

A signed original of this written statement reqdit®y Section 906, or other document authenticatiegnowledging, or otherwise adopting
the signature that appears in typed form withingleetronic version of this written statement reediby Section 906, has been provided to
the Company and will be retained by the Companyfamished to the Securities and Exchange Commissiats staff upon reques



Exhibit 32.2
CORPORATE PROPERTY ASSOCIATES 16 - GLOBAL INCORPORATED

CERTIFICATION OF CHIEF FINANCIAL OFFICER
PURSUANT TO 18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO

SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report of CorperBroperty Associates 16-Global Incorporated (@enipany") on Form 10-Q for the
period ended March 31, 2005 as filed with the S&éesrand Exchange Commission on the date hereef'Report"), I, Claude Fernandez,
acting Chief Financial Officer of the Company, @grtto the best of my knowledge and belief, purgua 18 U.S.C.

Section 1350, as adopted pursuant to Section 90&dbarbanes-Oxley Act of 2002, that:

(1) The Report fully complies with the requiremeotsection 13(a) or 15(d) of the Securities ExgfeAct of 1934; and

(2) The information contained in the Report faplgsents, in all material respects, the finan@aldition and result of operations of the
Company.

/'s/ O aude Fernandez

Cl aude Fer nandez
acting Chief Financial Oficer

5/ 10/ 2005

A signed original of this written statement reqdit®y Section 906, or other document authenticatiegnowledging, or otherwise adopting
the signature that appears in typed form withingleetronic version of this written statement regdiby Section 906, has been provided to
the Company and will be retained by the Companyfardshed to the Securities and Exchange Commissidts staff upon request.
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