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Fax: (212) 335-4501 Fax: (212) 878-8375

Approximate date of commencement of proposed sale to the public: As soon as practicable after this Registration Statement becomes
effective.

If the securities being registered on this Form are being offered in connection with the formation of a holding company and there is compliance
with General Instruction G, check the following box. ~

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

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

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  x Accelerated filer
Non-accelerated filer " (Do not check if a smaller reporting company) Smaller reporting company
If applicable, place an X in the box to designate the appropriate rule provision relied upon in conducting this transaction:

Exchange Act Rule 13e-4(i) (Cross-Border Issuer Tender Offer)

Exchange Act Rule 14d-1(d) (Cross-Border Third-Party Tender Offer)
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The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay its effective date until the
Registrant shall file a further amendment which specifically states that this Registration Statement shall thereafter become effective in
accordance with Section 8(a) of the Securities Act or until the Registration Statement shall become effective on such date as the
Securities and Exchange Commission, acting pursuant to said Section 8(a), may determine.
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The information in this joint proxy statement/prospectus is not complete and may be changed. A registration statement relating to these
securities has been filed with the Securities and Exchange Commission. W. P. Carey Inc. may not sell or exchange these securities until
the Registration Statement is effective. This joint proxy statement/prospectus is not an offer to sell or exchange these securities and it is
not soliciting an offer to buy these securities in any state where the offer or sale is not permitted.

SUBJECT TO COMPLETION, DATED MAY 4, 2012

JOINT PROXY STATEMENT/PROSPECTUS

YOUR VOTE IS VERY IMPORTANT
Dear W. P. Carey Shareholders and CPA®:15 Stockholders:

W. P. Carey & Co. LLC ( W. P. Carey ) and Corporate Property Associates 15 Incorporated ( ®PI& ) are proposing a combination of their companies by a
merger and related transactions, which we refer to collectively as the Merger, pursuant to a definitive agreement and plan of merger dated as of February 17, 2012,
which we refer to as the Merger Agreement. In the Merger, each holder of CPA 15 common stock issued and outstanding immediately prior to the effective time
of the Merger will receive for each share of CPA 15 common stock consideration consisting of: (i) $1.25 in cash and (ii) 0.2326 shares of W. P. Carey Inc. (as
defined below) common stock (the Merger Consideration ). Based on the number of shares of CPA 15 common stock outstanding on [ ], 2012, the record date for
CPA®:15 s special meeting of stockholders, W. P. Carey Inc. expects to issue approximately [ ] million shares of W. P. Carey Inc. common stock in connection
with the Merger. Based on the closing price of $[ ] per W. P. Carey listed share on the New York Stock Exchange ( NYSE )on [ ], 2012, the last practicable date
before the printing of this joint proxy statement/prospectus, the Merger Consideration has a total value of approximately $[ ] per share of CP&:15 common stock.
We anticipate that the common stock of W. P. Carey Inc. issued in the Merger will be listed on the NYSE at the time of issuance under the symbol WPC. Due to
the fixed stock component of the Merger Consideration, the value of the Merger Consideration will fluctuate with changes in the market price of W. P.
Carey s listed shares. We urge you to obtain current market quotations of W. P. Carey s listed shares.

In addition, the board of directors of W. P. Carey has unanimously approved a plan to reorganize the business operations of W. P. Carey to allow W. P. Carey to
qualify as a real estate investment trust ( REIT ) for federal income tax purposes. The conversion of W. P. Carey to a REIT will be implemented through a series of
reorganizations and transactions (the REIT Conversion ), including, among other things (i) certain mergers of W. P. Carey subsidiaries with and into W. P. Carey
Inc., a wholly-owned subsidiary of W. P. Carey ( W. P. Carey Inc. ), (ii) the merger of W. P. Carey with and into W. P. Carey Inc., with W. P. Carey Inc. surviving
the merger (the W. P. Carey Merger ) pursuant to a definitive agreement and plan of merger dated as of February 17, 2012 between W. P. Carey and W. P. Carey
Inc., which we refer to as the REIT Conversion Agreement, and (iii) the qualification by W. P. Carey Inc. as a REIT for federal income tax purposes. In the W. P.
Carey Merger, W. P. Carey shareholders will receive one share of W. P. Carey Inc. common stock for each W. P. Carey listed share that they own. Based on the
number of W. P. Carey listed shares and the number of shares of common stock of W. P. Carey s subsidiaries outstanding on [ ], 2012, the record date for W. P.
Carey s special meeting of shareholders, W. P. Carey Inc. expects to issue approximately [ ] million shares of W. P. Carey Inc. common stock in connection with
the REIT Conversion.

The affirmative vote of the holders of a majority of the outstanding W. P. Carey listed shares and shares of CPA®:15 common stock entitled to vote is required for
the approval of the Merger. The affirmative vote of the holders of a majority of the outstanding W. P. Carey listed shares entitled to vote is required for the
adoption of the REIT Conversion Agreement and approval of the W. P. Carey Merger.

After careful consideration, the board of directors of W. P. Carey has unanimously declared both the Merger and the W. P. Carey Merger are advisable and

recommends that all W. P. Carey shareholders vote FOR approval of the Merger and FOR adoption of the REIT Conversion Agreement and approval of the W. P.
Carey Merger. After careful consideration, following the recommendation of a special committee of independent directors, the board of directors of CPA®:15 has
unanimously declared that the Merger is advisable and recommends that all CPA®:15 stockholders vote FOR  approval of the Merger.

Your vote is very important regardless of the number of shares you own. Whether or not you plan to attend the special meeting of shareholders of W. P. Carey or
of stockholders of CPA®:15, please take the time to vote by completing, signing and mailing the enclosed proxy cards. If you do not vote, in the case of W. P.
Carey, the effect will be the same as voting against approval of the Merger and against adoption of the REIT Conversion Agreement and approval of the
W. P. Carey Merger, and in the case of CPA®:15, the effect will be the same as voting against approval of the Merger. In addition, failure to vote may
result in W. P. Carey or CPA®:15 not having a sufficient quorum of a majority of its outstanding shares represented in person or by proxy at the
meetings. A meeting cannot be held unless a quorum is present.

Each of W. P. Carey and CPA®:15 has scheduled a special meeting for its respective shareholders and stockholders to vote on the proposals described in this joint
proxy statement/prospectus. The date, place and time of the meetings are as follows:
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FOR W. P. CAREY SHAREHOLDERS: FOR CPA®:15 STOCKHOLDERS:

[ 1,2012,[ ], Eastern Time at[ ] [ 1,2012, [ ], Eastern Time at [ ]
This joint proxy statement/prospectus is a prospectus of W. P. Carey Inc. as well as a proxy statement for W. P. Carey and CPA®:15 and provides you with
detailed information about the Merger, the REIT Conversion and the special meetings. We encourage you to read carefully this entire joint proxy
statement/prospectus, including all its annexes, and we especially encourage you to read the section entitled Risk Factors beginning on page 35.

NEITHER THE SECURITIES AND EXCHANGE COMMISSION NOR ANY STATE SECURITIES COMMISSION HAS APPROVED OR
DISAPPROVED THE SHARES OF W. P. CAREY INC. COMMON STOCK TO BE ISSUED UNDER THIS JOINT PROXY
STATEMENT/PROSPECTUS. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.

Sincerely,

Trevor P. Bond Richard J. Pinola

Chief Executive Officer Director and Co-Chair of the Special Committee
W. P. Carey & Co. LLC Corporate Property Associates 15 Incorporated

This joint proxy statement/prospectus is dated [ ], 2012 and is expected to be first mailed to holders of W. P. Carey listed shares and CPA 15 common stock on or
about [ ], 2012.
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W.P.CAREY & CO.LLC
NOTICE OF SPECIAL MEETING OF SHAREHOLDERS TO BE HELD ON [ ],2012
To the shareholders of W. P. Carey & Co. LLC:

A special meeting of shareholders of W. P. Carey & Co. LLC ( W.P. Carey ) will be held on [ ],2012, at[ ] Eastern Time, at [ ] for the following
purposes:

1. To consider and vote upon a proposal to approve the transactions described in the Agreement and Plan of Merger dated as of February 17,

2012 (the Merger Agreement ) by and among Corporate Property Associates 15 Incorporated ( €AA ), CPA 15 Holdco, Inc., a wholly-owned
subsidiary of CPA®:15 ( CPA 15 Holdco ), W. P. Carey, W. P. Carey REIT, Inc. (now named W. P. Carey Inc.), a wholly-owned subsidiary of
W.P. Carey ( W.P. Carey Inc. ), CPA 15 Merger Sub Inc., an indirect subsidiary of W. P. Carey Inc. ( CPA 15 Merger Sub ), and the other parties
thereto. As contemplated by the Merger Agreement:

CPA®:15 will merge with an indirect wholly-owned subsidiary of CPA®:15, with CPA®:15 surviving the merger as a wholly-owned
subsidiary of CPA 15 Holdco, and immediately thereafter, CPA 15 Holdco will merge with and into CPA 15 Merger Sub, with CPA
15 Merger Sub surviving the merger as an indirect subsidiary of W. P. Carey Inc. and CPA®:15 becoming a direct subsidiary of CPA
15 Merger Sub and an indirect subsidiary of W. P. Carey Inc.

Each issued and outstanding share of CPA®:15 common stock will be converted into one share of common stock of CPA 15 Holdco,
and immediately thereafter into the right to receive (i) $1.25 in cash and (ii) 0.2326 shares of W. P. Carey Inc. common stock (the
Merger Consideration ).

Based on the closing price of $[ ] per W. P. Carey listed share on the New York Stock Exchange on [ ], 2012, the last practicable date
before the printing of this joint proxy statement/prospectus, the total Merger Consideration was valued at approximately $[ ] per share
of CPA®:15 common stock.

We refer to the transactions described above collectively as the Merger.

2. To consider and vote upon a proposal to adopt the Agreement and Plan of Merger dated February 17, 2012 (the REIT Conversion Agreement )
between W. P. Carey and W. P. Carey Inc., and approve the merger of W. P. Carey with and into W. P. Carey Inc., with W. P. Carey Inc.

surviving the merger (the W. P. Carey Merger ), pursuant to the REIT Conversion Agreement, as part of the conversion of W. P. Carey to a real
estate investment trust for federal income tax purposes through a series of reorganizations and transactions, including the W. P. Carey Merger

(the REIT Conversion ). In the W. P. Carey Merger, W. P. Carey shareholders will receive one share of W. P. Carey Inc. common stock for each
W. P. Carey listed share that they own.

3. To transact such other business as may properly come before W. P. Carey s special meeting or any adjournments or postponements of the
special meeting, including, without limitation, a motion to adjourn the special meeting to another time for the purpose of soliciting additional
proxies to approve the proposals above.

AT A MEETING ON FEBRUARY 17, 2012, W. P. CAREY S BOARD OF DIRECTORS UNANIMOUSLY ADOPTED A
RESOLUTION DECLARING THAT BOTH THE MERGER AND THE W. P. CAREY MERGER ARE ADVISABLE AND
UNANIMOUSLY RECOMMENDS THAT YOU VOTE FOR THE APPROVAL OF THE MERGER AND FOR THE ADOPTION OF
THE REIT CONVERSION AGREEMENT AND APPROVAL OF THE W. P. CAREY MERGER.

The Merger and the Merger Agreement and the W. P. Carey Merger and the REIT Conversion Agreement are each described in more detail in
the accompanying joint proxy statement/prospectus, which you should read
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in its entirety before authorizing a proxy to vote. Copies of the Merger Agreement and the REIT Conversion Agreement are attached as Annexes
A and B, respectively, to the accompanying joint proxy statement/prospectus. If you do not vote, the effect will be the same as voting against
approval of the Merger and against adoption of the REIT Conversion Agreement and approval of the W. P. Carey Merger.

Only those shareholders whose names appear in W. P. Carey s records as owning W. P. Carey listed shares at the close of business on [ ], 2012,
referred to as the W. P. Carey record date, are entitled to notice of, and to vote at, W. P. Carey s special meeting.

The affirmative vote of shareholders entitled to cast a majority of all the votes entitled to be cast by W. P. Carey shareholders on the matter on
the W. P. Carey record date is necessary to approve the proposals relating to the approval of the Merger and the adoption of the REIT
Conversion Agreement and the approval of the W. P. Carey Merger. If that vote is not obtained, the Merger and the W. P. Carey Merger cannot
be completed.

All shareholders of W. P. Carey are cordially invited to attend W. P. Carey s special meeting in person. To ensure your representation at W. P.
Carey s special meeting, you are urged to complete, sign and return the enclosed proxy card as promptly as possible in the enclosed
postage-prepaid envelope or to authorize a proxy via telephone or Internet as instructed in the enclosed proxy card. You may revoke your proxy
in the manner described in the accompanying joint proxy statement/prospectus at any time before it is voted at W. P. Carey s special meeting.

By Order of the Board of Directors,
Susan C. Hyde

Managing Director and Secretary
New York, New York

[ ],2012
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CORPORATE PROPERTY ASSOCIATES 15 INCORPORATED
NOTICE OF SPECIAL MEETING OF STOCKHOLDERS TO BE HELD ON [ ],2012
To the stockholders of Corporate Property Associates 15 Incorporated:

A special meeting of stockholders of Corporate Property Associates 15 Incorporated ( CPA&:15 ) will be held on [ ], 2012, at [ ] Eastern Time, at [ ]
for the following purposes:

1. To consider and vote upon a proposal to approve the transactions described in the Agreement and Plan of Merger dated as of February 17,
2012 (the Merger Agreement ) by and among CPA 5, CPA 15 Holdco, Inc., a wholly-owned subsidiary of CPA®:15 ( CPA 15 Holdco ), W. P.
Carey & Co. LLC ( W.P. Carey ), W. P. Carey REIT, Inc. (now named W. P. Carey Inc.), a wholly-owned subsidiary of W. P. Carey ( W. P.
Carey Inc. ), CPA 15 Merger Sub Inc., an indirect subsidiary of W. P. Carey Inc. ( CPA 15 Merger Sub ), and the other parties thereto. As
contemplated by the Merger Agreement:

CPA®:15 will merge with an indirect wholly-owned subsidiary of CPA®:15, with CPA®:15 surviving the merger as a wholly-owned

subsidiary of CPA 15 Holdco, and immediately thereafter, CPA 15 Holdco will merge with and into CPA 15 Merger Sub, with CPA

15 Merger Sub surviving the merger as an indirect subsidiary of W. P. Carey Inc. and CPA®:15 becoming a direct subsidiary of CPA
15 Merger Sub and an indirect subsidiary of W. P. Carey Inc.

Each issued and outstanding share of CPA®:15 common stock will be converted into one share of common stock of CPA 15 Holdco,
and immediately thereafter, into the right to receive (i) $1.25 in cash and (ii) 0.2326 shares of W. P. Carey Inc. common stock (the
Merger Consideration ).

Based on the closing price of $[ ] per W. P. Carey listed share on the New York Stock Exchange on [ ], 2012, the last practicable date
before the printing of this joint proxy statement/prospectus, the total Merger Consideration was valued at approximately $[ ] per share
of CPA®:15 common stock.

We refer to the transactions described above collectively as the Merger.

2. To transact such other business as may properly come before CPA®:15 s special meeting or any adjournments or postponements of the special
meeting, including, without limitation, a motion to adjourn the special meeting to another time for the purpose of soliciting additional proxies to
approve the proposal above.

AT A MEETING ON FEBRUARY 17, 2012, CPA®:15 S BOARD OF DIRECTORS, AFTER RECEIVING THE RECOMMENDATION
OF A SPECIAL COMMITTEE OF INDEPENDENT DIRECTORS OF CPA®:15 S BOARD OF DIRECTORS, UNANIMOUSLY
ADOPTED A RESOLUTION DECLARING THAT THE MERGER IS ADVISABLE AND UNANIMOUSLY RECOMMENDS THAT
YOU VOTE FOR THE APPROVAL OF THE MERGER.

The Merger Agreement and the proposed Merger are each described in more detail in the accompanying joint proxy statement/prospectus, which
you should read in its entirety before authorizing a proxy to vote. A copy of the Merger Agreement is attached as Annex A to the accompanying
joint proxy statement/prospectus. If you do not vote, the effect will be the same as voting against approval of the Merger.

Only those stockholders whose names appear in CPA®:15 s records as owning shares of CPA&:15 common stock at the close of business on [ ],
2012, referred to as the CPA®:15 record date, are entitled to notice of, and to vote at, CPA®:15 s special meeting.

The affirmative vote of stockholders entitled to cast a majority of all the votes entitled to be cast by holders of CPA®:15 common stock on the
matter on the CPA®:15 record date is necessary to approve the Merger. If that
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vote is not obtained, the Merger cannot be completed. CPA®:15 s bylaws prohibit any of its directors or affiliates, including W. P. Carey, from
voting their shares on any matters submitted to stockholders regarding any transaction between CPA®:15 and its advisor, or any of its directors
or affiliates, including W. P. Carey; however, these shares are considered to be outstanding and eligible to vote for the purposes of determining
whether the requisite stockholder approval has been obtained and therefore will have the effect of counting as votes against the Merger.

All stockholders of CPA®:15 are cordially invited to attend CPA®:15 s special meeting in person. To ensure your representation at CP&:15 s
special meeting, you are urged to complete, sign and return the enclosed proxy card as promptly as possible in the enclosed postage-prepaid
envelope or to authorize a proxy via telephone or Internet as instructed in the enclosed proxy card. You may revoke your proxy in the manner
described in the accompanying joint proxy statement/prospectus at any time before it is voted at CPA®:15 s special meeting.

By Order of the Board of Directors,
Susan C. Hyde

Managing Director and Secretary
New York, New York

[ ],2012
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In this joint proxy statement/prospectus, unless the context otherwise requires, when used herein, the following terms shall have the meanings
set forth below.

Advisory Agreement means the Amended and Restated Advisory Agreement, dated as of October 1, 2009, between CPAS and
CAM.

AFFO means FFO as modified to also exclude certain non-cash charges such as amortization of intangibles, deferred income tax
benefits and expenses, straight-line rents, stock compensation, gains or losses from extinguishment of debt and deconsolidation of
subsidiaries and unrealized foreign currency exchange gains and losses. However, for purposes of the section titled Opinion of
Financial Advisor to W. P. Carey, AFFO means FFO adjusted for company-specific revenue and expense items, as applicable,
including recurring capital expenditures, differences in the amount of distributions from equity investments in real estate and pro rata
share of FFO from equity investments in real estate, and non-cash revenue amounts. See the section entitled Prospective Financial
Information.

Asset Management Agreement means the Asset Management Agreement, dated as of July 1, 2008, between CPAS5 and BV.

BV means W. P. Carey & Co. B.V., a private limited liability company organized in the Netherlands.

CAM means Carey Asset Management Corp., a Delaware corporation and a wholly-owned subsidiary of W. P. Carey.

Carey Storage means Carey Storage Management LLC, a Delaware limited liability company.

combined company refers to W. P. Carey Inc. after completion of the Merger.

CPA&:14 means Corporate Property Associates 14 Incorporated, a Maryland corporation.

CPA:14/16 Merger means the merger of CPA&:14 with a subsidiary of CPA®:16 Global.

CP&:15 means Corporate Property Associates 15 Incorporated, a Maryland corporation, and its subsidiaries.

CPA&:15 Advisory Agreements means the Advisory Agreement and the Asset Management Agreement.

CPA&:15 Bylaws means the amended and restated bylaws of CP&:15.

CPA&:15 Charter means the charter of CPA&:15.
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CPA 15 common stock means, as the context requires, the common stock of CPA5 outstanding immediately prior to the
effective time of the Merger and/or the common stock of CPA 15 Holdco outstanding immediately prior to the effective time of the
merger with and into CPA 15 Merger Sub.

CPA 15 Holdco means CPA 15 Holdco, Inc., a Maryland corporation and a wholly-owned subsidiary of CPAS.

CPA 15 Merger Sub means CPA 15 Merger Sub Inc., a Maryland corporation and an indirect subsidiary of W. P. Carey Inc.

CPA:16 Global means Corporate Property Associates 16 Global Incorporated, a Maryland corporation.

CPA:17 Global means Corporate Property Associates 17 Global Incorporated, a Maryland corporation.

CPRREITs means CP&:15, CPA®:16 Global and CPR:17 Global.

CWI means Carey Watermark Investors Incorporated, a Maryland corporation.
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FFO means the non-GAAP financial measure defined by NAREIT as net income or loss (as computed in accordance with GAAP)
excluding: depreciation and amortization expense from real estate assets, impairment charges on real estate, gains or losses from
sales of depreciated real estate assets and extraordinary items; however, FFO related to assets held for sale, sold or otherwise
transferred and included in the results of discontinued operations are included. These adjustments also incorporate the pro rata share
of unconsolidated subsidiaries. See the section entitled Prospective Financial Information.

GAAP means United States generally accepted accounting principles.

Livho means Livho, Inc., a Delaware corporation.

Merger means the combination of W. P. Carey and CPA 5 accomplished by, collectively, the merger of an indirect,
wholly-owned subsidiary of CPA®:15 with and into CPA®:15, with CPA®:15 surviving the merger as a wholly-owned subsidiary of
CPA 15 Holdco, and the merger immediately thereafter of CPA 15 Holdco with and into CPA 15 Merger Sub, with CPA 15 Merger
Sub surviving the merger as an indirect subsidiary of W. P. Carey Inc. and CPA®:15 becoming a direct subsidiary of CPA 15 Merger
Sub and an indirect subsidiary of W. P. Carey Inc.

Merger Agreement means the definitive Agreement and Plan of Merger dated as of February 17, 2012 by and among CPAS,
CPA 15 Holdco, CPA 15 Merger Sub, W. P. Carey, W. P. Carey Inc. and, for the limited purposes set forth therein, CAM and BV.

Merger Consideration means the right of each share of CPA 15 common stock to receive (i) $1.25 in cash and (ii) 0.2326 shares of
W. P. Carey Inc. common stock.

Merger Sub 2 means WPC REIT Merger Sub, a Maryland corporation and a wholly-owned subsidiary of WPC Holdco LLC, a
disregarded limited liability company organized under the laws of Maryland and a wholly-owned subsidiary of W. P. Carey Inc.

MFFO means the NAREIT computation of FFO as modified in accordance with the guidelines and definition of MFFO of the
Investment Program Association (the IPA ), an industry trade group, and excludes acquisition-related expenses, amortization of
above- and below-market leases, fair value adjustments or derivative financial instruments, deferred rent receivables and the
adjustments of such items related to noncontrolling interests. See the section entitled Prospective Financial Information.

NAREIT means the National Association of Real Estate Investment Trusts.

NAV means net asset value.

QRS means a qualified REIT subsidiary.

REIT means a real estate investment trust.

REIT Conversion means the conversion of W. P. Carey to a REIT, implemented through a series of reorganizations and
transactions, including, among other things, (i) certain mergers of W. P. Carey subsidiaries with and into W. P. Carey Inc., (ii) the W.
P. Carey Merger, and (iii) the qualification by W. P. Carey Inc. as a REIT for federal income tax purposes.
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REIT Conversion Agreement means the definitive Agreement and Plan of Merger dated as of February 17, 2012, by and between
W. P. Carey and W. P. Carey Inc., whereby W. P. Carey will merge with and into W. P. Carey Inc., with W. P. Carey Inc. surviving
the merger.

TRS means a taxable REIT subsidiary.

W.P. Carey means W. P. Carey & Co. LLC, a Delaware limited liability company.

W. P. Carey Bylaws means the amended and restated bylaws of W. P. Carey.

W. P. Carey Inc. means W. P. Carey Inc., a Maryland corporation formerly named W. P. Carey REIT, Inc. and a wholly-owned
subsidiary of W. P. Carey.

W. P. Carey Inc. Bylaws means the amended and restated bylaws of W. P. Carey Inc.

W. P. Carey Inc. Charter means the charter of W. P. Carey Inc., including W. P. Carey Inc. s articles of amendment and
restatement.
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W. P. Carey Inc. common stock means the common stock, $0.001 par value per share, of W. P. Carey Inc.
W.P. Carey LLC Agreement means W. P. Carey s Amended and Restated Limited Liability Company Agreement.

W. P. Carey listed share means each outstanding listed share of W. P. Carey.

W. P. Carey Merger means the merger of W. P. Carey with and into W. P. Carey Inc., with W. P. Carey Inc. surviving the merger.
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QUESTIONS AND ANSWERS FOR W. P. CAREY SHAREHOLDERS AND CPA®:15 STOCKHOLDERS REGARDING THE
MERGER AND THE SPECIAL MEETINGS

The following questions and answers for W. P. Carey shareholders and CPA®: 15 stockholders briefly address some frequently asked questions
about the Merger and the special meetings of shareholders of W. P. Carey and of stockholders of CPA®:15. They may not include all the
information that is important to you. We urge you to read carefully this entire joint proxy statement/prospectus, including the annexes.

What are we planning to do?

W. P. Carey and CPA®:15 are proposing a combination of their companies through the Merger. In addition, W. P. Carey is
proposing a plan to reorganize the business operations of W. P. Carey to allow W. P. Carey Inc. to qualify as a REIT for federal
income tax purposes beginning with its 2012 taxable year. W. P. Carey expects the REIT election to be effective from February 15,
2012, the date of incorporation of W. P. Carey Inc.

What will holders of CPA 15 common stock receive in connection with the Merger? When will they receive it?

In the Merger, each issued and outstanding share of CPA 15 common stock will be converted into one share of common stock of CPA 15

Holdco, and immediately thereafter, into the right to receive total consideration valued at approximately $ [ ] per share of CPA 15 common

stock (based on the closing price of $[ ] per W. P. Carey listed share on the New York Stock Exchange (the NYSE )on[ ], 2012, the last

practicable date before the printing of this joint proxy statement/prospectus), and consisting of (i) $1.25 in cash and (ii) 0.2326 shares of

W. P. Carey Inc. common stock. We anticipate that the shares of W. P. Carey Inc. common stock will trade on the NYSE under the symbol
WPC, upon the consummation of the Merger.

How was the Merger Consideration determined?

The Merger Consideration, including the stock component of 0.2326 shares of W. P. Carey Inc. common stock for one share of CPA 15
common stock, was determined by the board of directors of W. P. Carey and a special committee of the board of directors of CPA®:15
following negotiations based in part upon (i) the historical market price of the W. P. Carey listed shares as quoted on the NYSE, and
(ii) the estimated NAV per share for CPA®:15 of $10.40 as of September 30, 2011. The estimated NAV was determined on behalf of
CPA®:15 by W. P. Carey, in its capacity as CPA®:15 s advisor, based in part upon a valuation of CP&:15 s real estate portfolio as of
September 30, 2011, as prepared by Robert A. Stanger & Co., Inc. ( Stanger ), a third-party valuation firm, with adjustments for
indebtedness, cash and other items.

What is the expected ongoing rate of return of a CPA®:15 stockholder on his or her original investment?

Each CPA®:15 stockholder currently receives $0.729 of annual distributions per share, which represents an annual rate of return of 7.35%
on invested capital of $9.92 per share (an original investment of $10.00 per share of CPA®:15 common stock, less a special distribution of
$0.08 per share on January 15, 2008). Following the Merger, CPA®:15 stockholders will be entitled to receive ongoing distributions paid
by W. P. Carey Inc. Based on W. P. Carey Inc. s anticipated annualized distribution rate of $2.60 per share following completion of the
Merger, divided by the stock component of the Merger Consideration of 0.2326, each holder of CPA 15 common stock is expected to
receive $0.605 in distributions on the 0.2326 shares of W. P. Carey Inc. common stock received in exchange for each CPA®:15 share they
own. This represents an annual rate of return of 6.98% on invested capital of $8.67 per share (an original investment of $10.00 per share of
CPA®:15 common stock less the $0.08 per share special distribution on January 15, 2008 and the $1.25 of cash received as part of the
Merger Consideration).
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Current After the Merger
Invested Capital of $9.92 Invested Capital of $8.67
Rate of Return on Invested Capital 7.35% 6.98%

On a NAV basis, CPA®:15 s current annual distribution of $0.729 per share represents an annual rate of return of 7.01% on the estimated NAV
per share of CPA®:15 common stock of $10.40 as of September 30, 2011. W. P. Carey Inc. s anticipated annualized distribution of $0.605 per
share of W. P. Carey Inc. common stock (calculated as described above) represents an annual rate of return of 6.61% on the estimated NAV per
share of CPA 15 common stock of $9.15 (after deducting the $1.25 of cash received as part of the Merger Consideration) as of September 30,
2011.

Current After the Merger
Net Asset Value of $10.40 Net Asset Value of $9.15
Rate of Return on Net Asset Value 7.01% 6.61%

Future distributions by W. P. Carey Inc. are not guaranteed and there can be no assurance of the future returns that CPA®:15 stockholders might
receive as stockholders of W. P. Carey Inc. W. P. Carey Inc. s anticipated distribution rate is based upon its current estimates of its annual REIT
taxable income and its intention to qualify as a REIT. While W. P. Carey Inc. believes that its estimates are reasonable, they are subject to
uncertainty and to factors outside of its control. See the Risk Factors section of this joint proxy statement/prospectus for a discussion of factors
which may affect W. P. Carey Inc. s payment of distributions. Pursuant to the terms of W. P. Carey s amended and restated credit facility,
following the completion of the REIT Conversion, W. P. Carey may make Restricted Payments (as such term is defined in the amended and
restated credit facility) in an aggregate amount in any fiscal year not to exceed the greater of 95% of (i) the adjusted funds from operations, and
(ii) the amount of Restricted Payments required to be paid in order to maintain its status as a REIT. There is a prohibition on W. P. Carey
making Restricted Payments if the obligations under its amended and restated credit facility are declared immediately due and payable upon an
event of default, as defined in the amended and restated credit facility. In addition, the ability of W. P. Carey to make Restricted Payments will
be either automatically reduced to an amount required in order to maintain W. P. Carey s status as a REIT, or prohibited, as the case may

be, upon the occurrence of certain specified events of default.

Q. Are there any conditions to completion of the Merger?

A.  Yes. The Merger is subject to a number of conditions, including, among others, the following:

approval of the Merger by the requisite vote of the W. P. Carey shareholders and the CPA®:15 stockholders;

the registration statement, of which this joint proxy statement/prospectus forms a part, will have become effective and no stop order
will have been issued or threatened by the Securities and Exchange Commission (the SEC ) with regard to the registration statement
and all necessary state securities or blue sky authorizations shall have been received;

no order, injunction or other legal restraint or prohibition preventing the consummation of the Merger will be in effect;

all consents and waivers from third parties will have been obtained or waived;

the closing of the REIT Conversion will have occurred;

the merger of CPA®:15 with and into an indirect wholly-owned subsidiary of CPA®:15 will have occurred; and
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the shares of W. P. Carey Inc. common stock shall have been approved for listing on the NYSE.
If any of these conditions or any of the other conditions specified in the Merger Agreement are not satisfied, the Merger may be abandoned by
either W. P. Carey or CPA®:15.
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Who will be the board of directors and management of the surviving entity after the Merger?

The board of directors and executive management of W. P. Carey immediately prior to the Merger and the REIT Conversion will
be the board of directors and executive management, respectively, of W. P. Carey Inc.

What fees will CPA®:15 s advisor receive in connection with the Merger?

CAM and its affiliates serve as the advisor for CPA®:15. CAM and its affiliates will not receive any subordinated disposition or
termination fees in connection with the Merger but will continue to receive all other accrued fees in the ordinary course of business until
the closing of the Merger.

Will W. P. Carey or any of its subsidiaries receive any consideration for the shares of CPA 15 common stock that they own?

No. Each share of CPA 15 common stock that is owned by W. P. Carey or any W. P. Carey subsidiary immediately prior to the effective
time of the Merger will automatically be canceled and retired and cease to exist and neither W. P. Carey nor any W. P. Carey subsidiary
will receive any Merger Consideration for those shares.

Will CPA®:15 and W. P. Carey continue to pay distributions prior to the effective time of the Merger?

Yes. The Merger Agreement permits CPA®:15 to continue to pay a regular quarterly distribution and any distribution that is necessary for
CPA®:15 to maintain its REIT qualification and to avoid other adverse tax consequences. W. P. Carey intends to continue to pay a regular
quarterly distribution to its shareholders with respect to quarters completed prior to the Merger.

Will CPA®:15 stockholders who participated in CPA®:15 s distribution reinvestment and stock purchase plan immediately prior to its
suspension, and who desire to participate in the distribution reinvestment and stock purchase plan of W. P. Carey Inc. following
completion of the Merger, be able to continue to participate in such plan?

CPA®:15 has suspended its distribution reinvestment and stock purchase plan (the CPA:15 DRIP ) because of the Merger. Each CPA&:15
stockholder who was a participant in the CPA®:15 DRIP immediately prior to its suspension and who desires to take part in the distribution
reinvestment and stock purchase plan of W. P. Carey Inc. (the W. P. Carey Inc. DRIP ) following completion of the Merger will
automatically be enrolled in such plan. Each CPA®:15 stockholder who was a participant in the CPA®:15 DRIP but who does not desire to
take part in the W. P. Carey Inc. DRIP should contact W. P. Carey s investor relations department by calling 1-800-WPCAREY. Each
CPA®:15 stockholder who desires to take part in the W. P. Carey Inc. DRIP but is not a participant in the CPA®:15 DRIP will be allowed
to follow the procedures applicable to participation in the W. P. Carey Inc. DRIP. Such stockholders should contact W. P. Carey s investor
relations department by calling 1-800-WPCAREY.

When and where are the special meetings?

The special meeting of W. P. Carey shareholders will be held on [ ], 2012, at [ ], Eastern Time, at [ ].

The special meeting of CPA®:15 stockholders will be held on [ ], 2012, at [ ], Eastern Time, at [ ].
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What will I be voting on at the special meetings?

W. P. Carey shareholders are requested to vote on two proposals: (i) to approve the Merger and (ii) to adopt the REIT Conversion
Agreement and approve the W. P. Carey Merger. CPA®:15 stockholders are requested to vote on the proposal to approve the Merger. In

addition, W. P. Carey shareholders and CPA®:15
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stockholders are each requested to vote on the proposal to adjourn the special meetings of the respective entities, if necessary, to solicit
additional proxies in the event that there are not sufficient votes at the time of the special meetings to approve the respective proposals.

Q. Are the proposals being voted on at the special meetings conditioned on each other?

A.  The proposal for the W. P. Carey shareholders to approve the Merger is not conditioned upon the proposal for the W. P. Carey
shareholders to adopt the REIT Conversion Agreement and approve the W. P. Carey Merger; however, CPA®:15 s obligations to
consummate the Merger are subject to the completion of the REIT Conversion and the approval of the Merger by W. P. Carey s
shareholders.

Q. Who can vote at the special meetings?

A.  If you are a shareholder of record of W. P. Carey or a stockholder of record of CPA®:15 at the close of business on [ ], 2012, the record
date for W. P. Carey s and CP&:15 s special meeting, which we refer to as the W. P. Carey record date or the CPA&:15 record date, as
applicable, or the record date, you may vote the W. P. Carey listed shares and the shares of CPA 15 common stock, as applicable, that you
hold on the record date at each of the respective special meetings.

Q. Why is my vote important?

A. If you do not submit a proxy or vote in person at the meetings, it will be more difficult for us to obtain the necessary quorum to hold the
special meetings. In addition, if you are a holder of W. P. Carey listed shares, your failure to submit a proxy or to vote in person will have
the same effect as a vote against approval of the Merger and against adoption of the REIT Conversion Agreement and approval of the W.
P. Carey Merger and if you are a holder of CPA 15 common stock, your failure to submit a proxy or to vote in person will have the same
effect as a vote against approval of the Merger.

If you hold your W. P. Carey listed shares through a broker, bank, or other nominee, your broker, bank, or other nominee will not be able to cast

a vote on the proposal to approve the Merger or the proposal to adopt the REIT Conversion Agreement and approve the W. P. Carey Merger

without instructions from you.

Q. What constitutes a quorum for the special meetings?

A. A majority of the outstanding W. P. Carey listed shares being present in person or represented by proxy constitutes a quorum for the W. P.
Carey special meeting. A majority of the outstanding shares of CPA 15 common stock being present in person or represented by proxy
constitutes a quorum for the CPA®:15 special meeting.

Q. What vote is required?

A. The affirmative vote of the holders of a majority of the outstanding W. P. Carey listed shares entitled to vote is required to approve the
Merger and to approve the adoption of the REIT Conversion Agreement and approve the W. P. Carey Merger. The affirmative vote of the
holders of a majority of the outstanding shares of CPA 15 common stock entitled to vote is required to approve the Merger.

As of the close of business on the W. P. Carey record date and the CPA®:15 record date, respectively, there were [ ] W. P. Carey listed shares and

[ ] shares of CPA 15 common stock outstanding and entitled to vote at the special meetings. Each outstanding W. P. Carey listed share and share

of CPA 15 common stock on the record date is entitled to one vote on each proposal submitted to you for consideration. The CPA®:15 Bylaws

prohibit any of its directors or affiliates, including W. P. Carey, from voting their shares on any matters submitted to stockholders regarding any
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be outstanding and eligible to vote for the purposes of determining whether the requisite stockholder approval has been obtained and therefore
will have the effect of counting as votes against the Merger. As of the close of
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business on the record date, CPA®:15 s directors and affiliates, including W. P. Carey and its subsidiaries, owned [ ] shares of CPA 15 common
stock, or approximately [ ]% of the outstanding shares of CPA 15 common stock.

Q. How do the boards of directors recommend I vote on the proposals?

A.  The board of directors of W. P. Carey believes that both the Merger and the W. P. Carey Merger are advisable and in the best interests of
W. P. Carey and its shareholders. The W. P. Carey board of directors unanimously recommends that you vote FOR approval of the
Merger and FOR adoption of the REIT Conversion Agreement and approval of the W. P. Carey Merger.

The board of directors of CPA®:15 believes that the Merger is advisable and in the best interests of CPA®:15 and its stockholders. The board of

directors of CPA®:15 unanimously recommends that you vote FOR approval of the Merger.

Q. When is the Merger expected to be completed?

A.  W.P. Carey and CPA®:15 expect to complete the Merger by the third quarter of 2012 or as soon as possible thereafter; however, there can
be no assurance as to when, or if, the Merger will be completed. W. P. Carey and CPA®:15 reserve the right to abandon the Merger even if
W. P. Carey shareholders and CPA®:15 stockholders vote to approve the Merger and other conditions to the completion of the Merger are
satisfied or waived, if the boards of directors determine that the Merger is no longer in the best interests of W. P. Carey shareholders or
CPA®:15 stockholders, respectively.

Q. Are there risks associated with the Merger that I should consider in deciding how to vote?

A.  Yes. There are a number of risks related to the Merger that are discussed in this joint proxy statement/prospectus. In evaluating the Merger,
you should read carefully the detailed description of the risks associated with the Merger described in the section entitled Risk Factors and
other information included in this joint proxy statement/prospectus.

Q. Will holders of W. P. Carey listed shares have to pay federal income taxes as a result of the Merger?

A. No. Holders of W. P. Carey listed shares (who will become holders of W. P. Carey Inc. common stock in the REIT Conversion) are
generally not expected to recognize gain in the Merger for federal income tax purposes.
The federal income tax treatment of holders of W. P. Carey listed shares and W. P. Carey Inc. common stock depends in some instances on
determinations of fact and interpretations of complex provisions of federal income tax law for which no clear precedent or authority may be
available. In addition, the tax consequences to any particular shareholder will depend on that shareholder s particular tax circumstances. We urge
you to consult your tax advisor, particularly if you are a non-U.S. holder, regarding the specific tax consequences, including the federal, state,
local, and foreign tax consequences, to you in light of your particular investment in, or the tax circumstances of acquiring, holding, exchanging
or otherwise disposing of W. P. Carey Inc. common stock.

Q. Will holders of CPA 15 common stock have to pay federal income taxes as a result of the Merger?

A.  Although holders of CPA 15 common stock generally will not recognize gain in the Merger for federal income tax purposes with respect to
their receipt of W. P. Carey Inc. common stock, they will recognize gain on their CPA 15 common stock for federal income tax purposes
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a holder of CPA 15 common stock who receives cash in lieu of a fractional share of W. P. Carey Inc.
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common stock in the Merger will generally be treated as having received the cash in redemption of the fractional share interest. Any gain
or loss recognized by a holder of CPA 15 common stock in the Merger will generally be treated as capital gain or loss. Any capital gain or
loss recognized in connection with the Merger will be long-term capital gain or loss if a holder of CPA 15 common stock has held the
surrendered shares for more than one year.
The federal income tax treatment of holders of CPA 15 common stock in the Merger depends in some instances on determinations of fact and
interpretations of complex provisions of federal income tax law for which no clear precedent or authority may be available. In addition, the tax
consequences of participating in the Merger and of holding W. P. Carey Inc. common stock to any particular shareholder will depend on that
shareholder s particular tax circumstances. We urge you to consult your tax advisor, particularly if you are a non-U.S. holder, as defined in the
section entitled Material Federal Income Tax Considerations Taxation of Shareholders Taxation of Non-U.S. Holders, regarding the specific tax
consequences, including the federal, state, local, and foreign tax consequences, to you in light of your particular investment in, or the tax
circumstances of acquiring, holding, exchanging or otherwise disposing of, your shares of CPA 15 common stock or W. P. Carey Inc. common
stock.

Q. Am I entitled to dissenters rights of appraisal in connection with the Merger?

A.  CPA®:15 stockholders who do not vote in favor of the merger of CPA®:15 with its indirect wholly-owned subsidiary are entitled to
dissenters and appraisal rights with respect to that merger under Maryland law. For holders of CPA 15 common stock, you can vote against
approval of that merger by (i) indicating a vote against approval of the Merger on your proxy card and signing and mailing your proxy card
in accordance with the instructions provided, (ii) authorizing your proxy by telephone or the Internet and indicating a vote against approval
of the Merger or (iii) voting against approval of the Merger in person at CPA®:15 s special meeting. If a properly executed proxy card is
returned or properly submitted by telephone or over the Internet and the stockholder has abstained from voting on the Merger, the shares of
CPA 15 common stock represented by the proxy will not be considered to have been voted on the Merger. Abstentions will have the same
effect as a vote against approval of the Merger. To qualify as an objecting CPA®:15 stockholder, you must deliver to CPA®:15 s corporate
secretary, at or prior to CPA®:15 s special meeting, your written objection to the Merger. The written objection must be separate from and
in addition to any proxy or vote against the Merger. In addition, if you wish to exercise your right to demand payment of the fair value of
your common stock, within 20 days following the date the articles of merger for the merger of CPA®:15 with its indirect wholly-owned
subsidiary are accepted for record by the State Department of Assessments and Taxation of Maryland, you must make a written demand on
CPA®:15 for the payment of your shares of CPA 15 common stock, stating the number and class of shares for which you demand payment.
Strict compliance with statutory procedures is necessary in order to perfect your rights to an appraisal and to receive fair value for your
shares of CPA 15 common stock. A copy of the relevant provisions of Maryland law appears as Annex E to this joint proxy
statement/prospectus.

Q. How do I vote without attending the special meetings?

A. Ifyou are a holder of W. P. Carey listed shares or shares of CPA 15 common stock on the record date, you may vote by completing,
signing and promptly returning the proxy card in the self-addressed stamped envelope provided. You may also authorize a proxy to vote
your shares by telephone or over the Internet as described in your proxy card. Authorizing a proxy by telephone or over the Internet or by
mailing a proxy card will not limit your right to attend the special meetings and vote your shares in person. Those shareholders and
stockholders of record who choose to authorize a proxy by telephone or over the Internet must do so no later than 11:59 p.m., Eastern
Time, on [ ], 2012.

Q. Can I attend the special meetings and vote my shares in person?

A.  Yes. All holders of W. P. Carey listed shares and all holders of CPA 15 common stock are invited to attend the special meetings for
the entity in which they hold shares. Shareholders and stockholders of record at the close
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of business on the record date are invited to attend and vote at the special meetings. If your W. P. Carey listed shares are held by a broker,
bank or other nominee, then you are not the shareholder of record. Therefore, to vote at the W. P. Carey special meeting, you must bring
the appropriate documentation from your broker, bank or other nominee confirming your beneficial ownership of the W. P. Carey listed
shares.

Q. Ifmy W. P. Carey listed shares are held in street name by my broker, bank or other nominee, will my broker, bank or other nominee
vote my W. P. Carey listed shares for me?

A. No. If your W. P. Carey listed shares are held in street name by your broker, bank or other nominee, you should follow the directions
provided by your broker, bank or other nominee. Your broker, bank or other nominee will vote your W. P. Carey listed shares only if you
provide instructions on how you would like your shares to be voted.

Q. Once the Merger has been completed, do CPA®:15 stockholders have to do anything to receive their shares of W. P. Carey Inc.
common stock?

A. No. Following completion of the Merger, W. P. Carey Inc. will cause a third party transfer agent to record the issuance of the shares of W.
P. Carey Inc. common stock to the holders of CPA 15 common stock on its stock records. We will issue shares of W. P. Carey Inc.
common stock to holders of CPA 15 common stock in uncertificated book-entry form. No physical share certificates will be delivered.

Q. Whatdo I need to do now?

A.  You should carefully read and consider the information contained in this joint proxy statement/prospectus, including its annexes. It
contains important information about the factors that the board of directors of each of W. P. Carey and CPA®:15 considered in evaluating
whether to vote to approve the Merger.

You should then complete and sign your proxy card and return it in the enclosed envelope as soon as possible so that your shares will be

represented at the special meetings, or authorize your proxy by telephone or over the Internet in accordance with the instructions on your proxy

card. If your W. P. Carey listed shares are held through a broker, bank or other nominee, you should receive a separate voting instruction form
with this joint proxy statement/prospectus.

Q. Can I change my vote after I have mailed my signed proxy card?

A.  Yes. You can change your vote at any time before your proxy is voted at your special meeting. To revoke your proxy, you must either
(i) notify the secretary of either W. P. Carey or CPA®:15, as applicable, in writing, (ii) mail a new proxy card dated after the date of the
proxy you wish to revoke, (iii) submit a later dated proxy by telephone or over the Internet by following the instructions on your proxy
card or (iv) attend the special meetings and vote your shares in person. Merely attending the special meetings will not constitute revocation
of your proxy. If your W. P. Carey listed shares are held through a broker, bank, or other nominee, you should contact your broker, bank or
other nominee to change your vote.

Q. Where will my W. P. Carey Inc. common stock be publicly traded?

A.  W.P. Carey Inc. will apply to have the new shares of W. P. Carey Inc. common stock listed on the NYSE upon the closing of the Merger.
We anticipate that the shares of W. P. Carey Inc. common stock issued in the Merger will trade on the NYSE under the symbol WPC,
upon the consummation of the Merger.
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A. Yes. We may utilize some of the officers and employees of W. P. Carey s wholly-owned subsidiaries, CAM and Carey Management
Services, Inc. (who will receive no compensation in addition to their regular
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salaries), to solicit proxies personally and by telephone. In addition, we have engaged Computershare Fund Services ( Computershare ) to
assist in the solicitation of proxies for the meeting and estimate we will pay Computershare a fee of approximately $115,000. We have also
agreed to reimburse Computershare for reasonable out-of-pocket expenses and disbursements incurred in connection with the proxy
solicitation and to indemnify Computershare against certain losses, costs and expenses. No portion of the amount that W. P. Carey is
required to pay Computershare is contingent upon the closing of the Merger or the REIT Conversion.

Q. Who can help answer my questions?
A. If you have more questions about the Merger, or would like additional copies of this joint proxy statement/prospectus, please contact:
For W. P. Carey shareholders:
W.P.CAREY & CO.LLC
Investor Relations Department
50 Rockefeller Plaza
New York, New York 10020
Telephone: (800) WP-CAREY
Facsimile: (212) 492-8922
For CPA®:15 stockholders:
CORPORATE PROPERTY ASSOCIATES 15 INCORPORATED
Investor Relations Department
50 Rockefeller Plaza
New York, New York 10020
Telephone: (800) WP-CAREY

Facsimile: (212) 492-8922

Table of Contents 31



Edgar Filing: W. P. Carey Inc. - Form S-4/A

Table of Conten
QUESTIONS AND ANSWERS FOR W. P. CAREY SHAREHOLDERS
REGARDING THE REIT CONVERSION

The following questions and answers for W. P. Carey shareholders briefly address some frequently asked questions about the REIT Conversion.
They may not include all the information that is important to you. We urge you to read carefully this entire joint proxy statement/prospectus,
including the annexes.

Q. What are we planning to do?

A. In addition to the Merger, W. P. Carey is proposing a plan to reorganize its business operations to allow W. P. Carey Inc. to qualify as a
REIT for federal income tax purposes beginning with its 2012 taxable year. W. P. Carey expects the REIT election to be effective from
February 15, 2012, the date of incorporation of W. P. Carey Inc. W. P. Carey shareholders will not become holders of W. P. Carey Inc.
common stock unless and until the Merger and the REIT Conversion are consummated.

Q. Whatis a REIT?

A. A REIT is an entity that qualifies for special treatment for federal income tax purposes provided that it meets certain requirements
including, among other things, that it derives most of its income from real estate-based sources and makes a special election under the
Internal Revenue Code of 1986, as amended (the Code ). A corporation that qualifies as a REIT generally is not subject to federal income
tax on its corporate income and gains that it distributes to its shareholders, reducing its corporate level income taxes and substantially
eliminating the double taxation of corporate income.

Even if we qualify as a REIT, we may continue to be required to pay federal income tax on earnings from all or a portion of our non-REIT assets

or operations, which consists primarily of the investment management business of W. P. Carey. In addition, our international assets and

operations will continue to be subject to taxation in the foreign jurisdictions where those assets are held or those operations are conducted. We
also may be subject to federal income and excise taxes in certain circumstances, as well as state, local, and foreign income, franchise, property
and other taxes.

Q. What will happen in the REIT Conversion?

A. The REIT Conversion involves the following key elements:

REIT Conversion. Following certain reorganizations of most of W. P. Carey s subsidiaries, W. P. Carey will then merge with and into W. P.
Carey Inc. with W. P. Carey Inc. surviving the merger. Effective at the time of the W. P. Carey Merger, W. P. Carey Inc. will hold, directly or
indirectly through its subsidiaries, the assets currently held by W. P. Carey and will conduct the existing businesses of W. P. Carey and its
subsidiaries and assume the obligations of W. P. Carey. The REIT Conversion will facilitate W. P. Carey s compliance with REIT tax rules by
ensuring the effective adoption of the charter provisions that implement the transfer restrictions that are intended to assist us in meeting the share
ownership requirements of the REIT tax rules.

As a consequence of the REIT Conversion, among other things:

there will be no change in the assets W. P. Carey holds or in the businesses it conducts;
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there will be no fundamental change to W. P. Carey s discretionary capital allocation strategy or current operational strategy;

effective at the time of the REIT Conversion, W. P. Carey Inc. will, subject to approval by the NYSE, become a publicly traded
NYSE-listed company that will continue to operate, directly or indirectly, all of W. P. Carey s existing business; and
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the rights of the stockholders of W. P. Carey Inc. will be governed by the W. P. Carey Inc. Charter and the W. P. Carey Inc. Bylaws.
See the section entitled Structure of the Merger and the REIT Conversion.

Other Reorganization Transactions. W. P. Carey s existing subsidiaries that are taxable as REITs will become QRSs of W. P. Carey Inc., and W.

P. Carey s existing subsidiaries that are taxable as corporations will jointly elect with W. P. Carey Inc. to be treated as TRSs in order to comply
with certain REIT qualification requirements. See the section entitled Material Federal Income Tax Considerations Subsidiary Entities for a more
detailed description of the requirements and limitations regarding our expected use of TRSs.

The business that we expect to contribute to, or retain in, one or more subsidiaries that will elect to be treated as TRSs effective upon the REIT
Conversion principally consists of our investment management business. Net income from our TRSs either will be retained by our TRSs and
used to fund their operations, or will be distributed to us, where it either will be reinvested by us into our business or will be contributed to the
income available for distribution to our stockholders.

Q. What are the reasons for the REIT Conversion?

A. The REIT Conversion, together with the Merger, is being proposed primarily for the following reasons:

the Merger and the REIT Conversion are part of a larger transformation that implements W. P. Carey s overall business strategy of
expanding real estate assets under ownership which in turn is expected to provide a platform for future growth;

the Merger and the REIT Conversion substantially increase W. P. Carey s scale and liquidity, which in turn provide a basis
for an expected continuation of stable dividend growth;

the Merger and the REIT Conversion are expected to provide income contribution from owned properties, while preserving the
investment management business; and

the Merger and the REIT Conversion are expected to increase analyst coverage and the combined company s access to capital
markets by creating a company with increased scale and trading volume and enhanced liquidity.
To review the background of, and reasons for, the REIT Conversion in greater detail, and the related risks associated with the reorganization, see
the sections entitled The Merger and the REIT Conversion Background of the Merger and the REIT Conversion, = The Merger and the REIT
Conversion W. P. Carey s Reasons for the Merger and the REIT Conversion and the W. P. Carey Merger and Risk Factors.

Q. What will W. P. Carey shareholders receive in connection with the REIT Conversion and when will they receive it?

A. At the effective time of the W. P. Carey Merger, W. P. Carey shareholders will receive one share of W. P. Carey Inc. common stock in
exchange for each W. P. Carey listed share that they then own. In addition, as a REIT, W. P. Carey Inc. will be required to distribute
annually at least 90% of its REIT taxable income (determined without regard to the dividends paid deduction and excluding net capital
gain).

If the REIT Conversion is approved by W. P. Carey shareholders and the Merger is approved by both W. P. Carey shareholders and CPA®:15

stockholders, W. P. Carey Inc. expects to commence declaring regular quarterly distributions beginning in the quarter in which the Merger

closes, the amount of which will be determined, and is subject to adjustment, by the board of directors. W. P. Carey Inc. anticipates that its
annualized distribution rate will be $2.60 per share of W. P. Carey Inc. common stock. The actual timing and amount of the distributions will be
as determined and authorized by the board of directors and will
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depend on, among other factors, our financial condition, earnings, debt covenants, applicable provisions under the Maryland General
Corporation Law (the MGCL ) and other possible uses of such funds. See the section entitled Dividend and Distribution Policy.

If you dispose of your shares before the record date for the first quarterly distribution, you will not receive the first quarterly
distribution or any other regular quarterly distribution.

Any W. P. Carey subsidiaries currently taxable as REITs will distribute their current and accumulated earnings and profits to W. P. Carey prior
to the REIT Conversion.

Q. Should I send in my W. P. Carey listed share certificates (or share certificates of W. P. Carey s predecessor, Carey Diversified, LLC)
now or at all?

A. No. As soon as practicable following the effective time of the W. P. Carey Merger, W. P. Carey Inc. will cause a third party transfer agent
to record the transfer on the stock records of W. P. Carey Inc. of the amount of W. P. Carey Inc. common stock issued pursuant to the
terms of the REIT Conversion Agreement. We will issue shares of W. P. Carey Inc. common stock to holders of W. P. Carey listed shares
in uncertificated book-entry form. No physical share certificates will be delivered. See Terms of the REIT Conversion Recordation of
Exchange. Please do not send in your W. P. Carey share certificates (or share certificates of W. P. Carey s predecessor, Carey
Diversified, LL.C) with your proxy or following completion of the W. P. Carey Merger. Any share certificate or book entry
representing W. P. Carey listed shares or its predecessor, Carey Diversified, LLC, will instead automatically represent shares of
W. P. Carey Inc. common stock following completion of the W. P. Carey Merger.

Q. Will converting to a REIT change W. P. Carey s business objectives and strategy?

A. No. W.P.Carey s business objectives and strategy will remain the same.

Q. When is the REIT Conversion expected to be completed and the REIT election expected to be made?

A.  We expect to complete the REIT Conversion by the third quarter of 2012, or as soon as possible thereafter, prior to the Merger. However,
there can be no assurance as to when, or if, the REIT Conversion will be completed. If the REIT Conversion and the Merger are completed
in 2012, we expect W. P. Carey Inc. to elect to qualify as a REIT for federal income tax purposes beginning with its 2012 taxable year. W.
P. Carey expects the REIT election to be effective from February 15, 2012, the date of incorporation of W. P. Carey Inc. W. P. Carey
reserves the right to abandon the REIT Conversion even if the shareholders of W. P. Carey vote to adopt the REIT Conversion Agreement,
which sets forth the terms and conditions of the W. P. Carey Merger, and approve the W. P. Carey Merger, and other conditions to the
completion of the REIT Conversion are satisfied or waived, if the W. P. Carey board of directors determines that the REIT Conversion is
no longer in the best interests of W. P. Carey and its shareholders. See the section entitled Terms of the REIT Conversion for a more
detailed description of the REIT Conversion.

Q. Are there risks associated with the REIT Conversion that I should consider in deciding how to vote?

A.  Yes. There are a number of risks related to the REIT Conversion that are discussed in this joint proxy statement/prospectus. In evaluating
the REIT Conversion, you should read carefully the detailed description of the risks associated with the REIT Conversion described under
the heading Risk Factors Risks Related to the REIT Conversion and REIT Structure and other information included in this joint proxy
statement/prospectus.
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Q. Will I have to pay federal income taxes as a result of the REIT Conversion?

A.  You should not recognize gain or loss for federal income tax purposes as a result of the exchange of W. P. Carey listed shares for shares of
W. P. Carey Inc. common stock in the REIT Conversion except to the extent that your allocable share of W. P. Carey indebtedness exceeds
your basis in your listed shares of W. P. Carey.
The federal income tax treatment of holders of W. P. Carey shares in the REIT Conversion depends in some instances on determinations of fact
and interpretations of complex provisions of federal income tax law for which no clear precedent or authority may be available. In addition, the
tax consequences of participating in the REIT Conversion and of holding W. P. Carey Inc. common stock to any particular shareholder will
depend on that shareholder s particular tax circumstances. We urge you to consult your tax advisor, particularly if you are a non-U.S. holder, as
defined in the section entitled Material Federal Income Tax Considerations Taxation of Shareholders Taxation of Non-U.S. Holders, regarding the
specific tax consequences, including the federal, state, local, and foreign tax consequences, to you in light of your particular investment in, or the
tax circumstances of acquiring, holding, exchanging or otherwise disposing of, W. P. Carey listed shares or W. P. Carey Inc. common stock.

Q. Am entitled to dissenters rights of appraisal in connection with the REIT Conversion?

A. No. Under Delaware law, you are not entitled to any dissenters rights of appraisal in connection with the REIT Conversion.

Q. Ifmy W. P. Carey listed shares are held in street name by my broker, bank or other nominee, will my broker, bank or other nominee
vote my shares for me?

A. No. If your W. P. Carey listed shares are held in street name by your broker, bank or other nominee, you should follow the directions
provided by your broker, bank or other nominee. Your broker, bank or other nominee will vote your shares only if you provide instructions
on how you would like your W. P. Carey listed shares to be voted.

Q. Where will my W. P. Carey Inc. common stock be publicly traded?

A.  W.P. Carey Inc. will apply to have the new shares of W. P. Carey Inc. common stock listed on the NYSE upon the closing of the REIT
Conversion. We anticipate that the shares of W. P. Carey Inc. common stock issued in the W. P. Carey Merger will trade on the NYSE
under the symbol WPC, upon the consummation of the Merger.

12
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STRUCTURE OF THE MERGER AND THE REIT CONVERSION

The following diagrams summarize the corporate structure of W. P. Carey Inc. before and after the Merger and the REIT Conversion.

Before the Merger and REIT Conversion:

After the Merger and REIT Conversion:

13
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SUMMARY

This summary highlights selected information from this joint proxy statement/prospectus and may not contain all of the information that is
important to you. You should carefully read this entire joint proxy statement/prospectus and the other documents to which this joint proxy
statement/prospectus refers to fully understand the Merger and the REIT Conversion. In particular, you should read the annexes attached to this
Jjoint proxy statement/prospectus, including the Merger Agreement and the REIT Conversion Agreement, which are attached as Annexes A and
B, respectively, as they are the legal documents that govern the Merger and the W. P. Carey Merger. You also should read the form of W. P.
Carey Inc. Charter and the W. P. Carey Inc. Bylaws, attached as Annexes F and G, respectively, as they are the legal documents that will
govern your rights as a stockholder of W. P. Carey Inc. following the Merger and the REIT Conversion. See the section entitled Where You
Can Find More Information. For a discussion of the risk factors that you should carefully consider, see the section entitled Risk Factors.

The Companies

W.P. Carey & Co. LLC

50 Rockefeller Plaza

New York, New York 10020
(212) 492-1100

W. P. Carey provides long-term financing via sale-leaseback and build-to-suit transactions for companies worldwide and manages a global
investment portfolio. W. P. Carey invests primarily in commercial properties domestically and internationally that are generally triple-net leased
to single corporate tenants, which requires each tenant to pay substantially all of the costs associated with operating and maintaining the
property. W. P. Carey also earns revenue as the advisor to the CPA® REITs and invests in similar properties. W. P. Carey is currently the advisor
to the following CPA® REITs: CPA®:15, CPA®:16 Global and CPA:17 Global. W. P. Carey is also the advisor to CWI, which W. P. Carey
formed in March 2008 for the purpose of acquiring interests in lodging and lodging-related properties.

Collectively, at December 31, 2011, W. P. Carey owned and managed over 980 properties domestically and internationally, including its owned
portfolio. W. P. Carey s portfolio was comprised of its full or partial ownership interest in 157 properties, substantially all of which were
triple-net leased to 73 tenants, and totaled approximately 13.0 million square feet (on a pro rata basis) with an occupancy rate of approximately
93%. In addition, through its Carey Storage and Livho subsidiaries, W. P. Carey had interests in 21 self-storage properties and a hotel property,
respectively, with an aggregate of approximately 0.8 million square feet (on a pro rata basis) at December 31, 2011.

Most of W. P. Carey s properties were either acquired as a result of its consolidation with certain affiliated Corporate Property Associates limited
partnerships or subsequently acquired from other CPA® REIT programs in connection with the provision of liquidity to stockholders of those
CPA® REITs. Because its advisory agreements with each of the existing CPA® REITs and CWI require that W. P. Carey use its best efforts to
present to them a continuing and suitable program of investment opportunities that meet their investment criteria, W. P. Carey generally

provides investment opportunities to these funds first and earn revenues from transaction and asset management services performed on their
behalf. W. P. Carey s principal focus on its owned real estate portfolio in recent years has therefore been on enhancing the value of its existing
properties. Under the advisory agreements with the CPA® REITs and CWI, W. P. Carey performs various services, including but not limited to
the day-to-day management of the CPA® REITs and CWI and transaction-related services, for which W, P. Carey earns revenue. The advisory
agreements allow W. P. Carey to elect to receive stock in lieu of cash for any revenue due from the CPA® REITs and CWI. W. P. Carey also
receives a percentage of distributions of
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available cash from the operating partnerships of CPA®:16 Global, CPA:17 Global and CWI. W. P. Carey may also earn incentive and
disposition revenue and receive other compensation in connection with providing liquidity alternatives to the stockholders of the CPA® REITs
and CWI. The CPA® REITs and CWI also reimburse W. P. Carey for certain costs, primarily broker-dealer commissions paid on their behalf and
marketing and personnel costs. As a result of electing to receive certain payments for services in shares, W. P. Carey holds ownership interests
in the CPA® REITs and CWL

W. P. Carey was formed as a limited liability company under the laws of Delaware on July 15, 1996. On January 1, 1998 the limited partnership
interests of nine CPA® partnerships were combined and became listed on the NYSE under the name Carey Diversified and the symbol CDC. In
2000, Carey Diversified merged with W. P. Carey after W. P. Carey became listed on the NYSE under the symbol WPC.

At December 31, 2011, W. P. Carey employed 212 individuals through its wholly-owned subsidiaries. W. P. Carey s website is
www.wpcarey.com. On the website, investors can find press releases, financial filings and other information about W. P. Carey. The SEC
website, www.sec.gov, also offers access to reports and documents that W. P. Carey has electronically filed with or furnished to the SEC. These
website addresses are not intended to function as hyperlinks, and the information contained on W. P. Carey s website and in the SEC s website is
not intended to be a part of this joint proxy statement/prospectus.

Corporate Property Associates 15 Incorporated
50 Rockefeller Plaza

New York, New York 10020

(212) 492-1100

CPA®:15 is a publicly owned, non-listed REIT that primarily invests in commercial properties leased to companies both domestically and
internationally. At December 31, 2011, CPA®:15 s portfolio consisted of full or partial ownership interest in 315 properties, substantially all of
which were triple-net leased to 77 tenants and totaled approximately more than 28.0 million square feet (on a pro rata basis). CPA®:15 s core
investment strategy is to own and manage a portfolio of properties leased to a diversified group of companies on a single tenant net lease basis.
CPA®:15 s triple-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.

CPA®:15 is managed by W. P. Carey through certain of its wholly-owned subsidiaries. W. P. Carey provides both strategic and day-to-day
management services for CPA®: 15, including capital funding services, investment research and analysis, investment financing and other
investment-related services, asset management, disposition of assets, investor relations and administrative services. W. P. Carey also provides
office space and other facilities for CPA®:15. CPA®:15 pays asset management fees and certain transactional fees to W. P. Carey and also
reimburses W. P. Carey for certain expenses incurred in providing services, including those associated with providing personnel for the
administration of CPA®:15 s operations.

CPA®:15 was formed as a Maryland corporation in February 2001. In two offerings, between November 2001 and August 2003, CPA®:15 sold a
total of 104,617,606 shares of its common stock for a total of $1.0 billion in gross offering proceeds. Through December 31, 2011, CPA®:15
also issued 15,161,997 shares ($172.3 million) through the CPA®:15 DRIP. CPA®: 15 repurchased 16,524,274 shares ($173.9 million) under its
redemption plan from inception through December 31, 2011. In June 2009, as a result of redemptions reaching the 5% limitation under the terms
of its redemption plan and CPA®:15 s desire to preserve capital and liquidity, CP&:15 s board of directors suspended its redemption plan,
effective for all redemption requests received subsequent to June 1, 2009, with limited exceptions in cases of death, qualifying disability or
confinement to a long-term care facility. The suspension will remain in effect until its board of directors, in its discretion, determines to reinstate
the plan.
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W. P. Carey Inc.

50 Rockefeller Plaza

New York, New York 10020
(212) 492-1100

W. P. Carey Inc. is a wholly-owned subsidiary of W. P. Carey and was incorporated in Maryland as W. P. Carey REIT, Inc. on February 15,
2012 with the purpose of succeeding and continuing the business of W. P. Carey. Prior to the Merger and the REIT Conversion, W. P. Carey Inc.
will conduct no business other than that incident to the REIT Conversion. Following completion of the Merger and the REIT Conversion, W. P.
Carey Inc. will succeed to and continue the businesses of W. P. Carey and CPA®:15. There will be no fundamental change to the core
investment strategies and methods of operation of either W. P. Carey or CPA®:15. The combined company s board of directors and senior
management team will consist of members of the board of directors and senior management team of W. P. Carey immediately prior to the
Merger and the REIT Conversion. The combined company will own and operate properties encompassing approximately 42.0 million square
feet diversified across geographies, industries and property types in the U.S. and European markets. As of December 31, 2011, the pro forma
combined portfolio was more than 95% leased.

CPA 15 Holdco, Inc.

50 Rockefeller Plaza

New York, New York 10020
(212) 492-1100

CPA 15 Holdco, Inc. is a wholly-owned subsidiary of CPA®:15 and was incorporated in Maryland on February 16, 2012 with the sole purpose
of engaging in the Merger. CPA 15 Holdco will conduct no business other than that incident to the Merger.

The Merger

The board of directors of W. P. Carey has determined that the Merger satisfies many objectives of W. P. Carey for its growth and future return to
its shareholders. The principal reasons for the board of directors of W. P. Carey entering into the Merger Agreement are:

the Merger and the REIT Conversion are part of a larger transformation that implements W. P. Carey s overall business strategy of
expanding real estate assets under ownership which in turn is expected to provide a platform for future growth;

the Merger and the REIT Conversion substantially increase W. P. Carey s scale and liquidity, which in turn provide a basis
for an expected continuation of stable dividend growth;

the Merger and the REIT Conversion are expected to provide income contribution from owned properties, while preserving the
investment management business; and

the Merger and the REIT Conversion are expected to increase analyst coverage and the combined company s access to capital
markets by creating a company with increased scale and trading volume and enhanced liquidity.
The board of directors of W. P. Carey also considered a number of potentially negative factors about the Merger, including:

Table of Contents 42



Edgar Filing: W. P. Carey Inc. - Form S-4/A

the possibility that the Merger and the REIT Conversion may not be completed, or that completion may be unduly delayed,
for reasons beyond the control of W. P. Carey or CPA®:15;
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the risk that failure to complete the Merger and the REIT Conversion could negatively affect the price of the W. P. Carey listed
shares; and

the potential risk of diverting management focus and resources from operational matters and other strategic opportunities while
working to implement the Merger and the REIT Conversion.
At a meeting on February 17, 2012, the CPA®:15 board of directors and CPA®:15 special committee unanimously determined that the Merger is
advisable and directed that a proposal to approve the Merger be submitted to CPA®:15 s stockholders at a special meeting of stockholders. In
making their determination, the CPA®:15 board of directors and CPA®:15 special committee considered a variety of factors, including the
following:

the fact that the Merger Consideration to be received by CPA®:15 s stockholders, valued at approximately $11.73 based upon the
closing price of W. P. Carey s listed shares on February 17, 2012, represented an approximately 13% premium to CP&:15 s
estimated NAV per share of $10.40 as of September 30, 2011;

the decision of W. P. Carey Inc. to elect to qualify as a REIT and the belief that, based upon W. P. Carey s anticipated dividends per
share after its conversion to a REIT, the stock component of the Merger Consideration will enable CPA®:15 s stockholders to
continue to receive attractive dividends;

the expectation that the proposed transaction with W. P. Carey will provide liquidity to CPA®:15 s stockholders by delivering shares
in a publicly-traded listed company with a broad stockholder base;

the receipt of the stock component of the Merger Consideration will be tax deferred to CPA®:15 stockholders, until such time as the
shares of W. P. Carey Inc. received in the Merger are sold;

the fact that the combined company will be self-managed, thereby eliminating the external advisory structure under which CPA®:15
presently operates;

the CPA®:15 board of directors and CPA®:15 special committee s belief that the proposed transaction will be immediately accretive
to the combined company s AFFO per share and cash available for distributions per share and provide the opportunity for
continuation of stable dividend growth;

the expectation that the combined company will be among the largest publicly-traded REITs with an expected total market
capitalization of approximately $5 billion, plus approximately $12 billion in assets under management (including assets owned by
the combined company), and a more diversified portfolio of approximately 450 net-leased assets. As a result of its larger size and
enhanced balance sheet, the combined company is expected to have greater operating and financial flexibility and better access to
capital markets with a lower cost of capital than CPA®:15 on a stand-alone basis;

after the proposed transaction, the combined company would have greater geographic diversification and greater tenant
diversification than CPA®:15 on a stand-alone basis, which could provide the combined company with greater cash flow stability. In
addition, the combined company s geographic exposure to European countries would be 30% (compared to CP&:15 s 35.0%) and its
exposure to the top two tenants by annualized rent would be 8.2% and 5.7%, respectively (compared to 11.4% and 8.0%,
respectively, for CPA®:15);
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the CPA®:15 board of directors and CPA®:15 special committee s conclusion, after consideration and review with its legal and
financial advisors, that the transaction with W. P. Carey was superior to other possible liquidity alternatives for a number of reasons,
including the CPA®:15 special committee s view that:

the current climate for initial public offerings is not favorable, particularly for REITS that are externally managed;

it could be challenging to retain a management team in order to pursue a listing as an internally-managed REIT;

there was a low probability that a third party would have the desire or ability to merge with CPA®:15 or otherwise acquire its
entire portfolio and related debt at a value comparable to the proposed Merger;

a sale of CPA®:15 s entire portfolio to unrelated third parties may involve difficulties in obtaining consents from lenders and
high transaction costs;

if a liquidation is not conducted all at once, since the fixed operating expenses of CPA®:15 are not tied to the size of its asset
base, such expenses would become a larger percentage of cash flow and revenues over time, thereby reducing the total net
amount realized from the liquidation; and

the costs associated with separate sales of each property could become significant, thus decreasing returns to CPA®:15
stockholders.

the provisions in the Merger Agreement that permit the CPA®:15 board of directors under specified circumstances to withdraw its
recommendation of the Merger in connection with, or approve or recommend, a CPA®:15 superior competing transaction (as defined
in the section titled The Merger Agreement No Solicitation of Transactions ©PA ) and to terminate the Merger Agreement in order
to enter into an agreement with respect to a CPA®:15 superior competing transaction, upon the payment of the expense

reimbursement (see The Merger Agreement Expenses );

the absence of a typical break-up fee under the Merger Agreement;

the provisions in the Merger Agreement that require W. P. Carey to reimburse CPA®:15 for its out-of-pocket expenses incurred in
connection with the proposed transaction if W. P. Carey s stockholders do not approve the Merger and the REIT Conversion;

the high likelihood that the Merger and the REIT Conversion will be completed in a timely manner;

the financial analyses presented to the CPA®:15 board of directors by Deutsche Bank that, as of February 17, 2012
and based upon and subject to the assumptions and limitations set forth in its opinion, the Merger Consideration was
fair, from a financial point of view, to CPA®:15 stockholders, as more fully described elsewhere in this joint proxy
statement/prospectus; and

the Merger is subject to the approval of CPA®:15 s stockholders who therefore have the option to reject the Merger. In addition,
CPA®:15 s stockholders have the right to demand appraisal of their shares in accordance with the procedures established by Maryland
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law. See The Merger Agreement Objecting Stockholders Rights of Appraisal.
The board of directors of CPA®:15 also considered a number of potentially negative factors about the Merger, including:

W. P. Carey and its affiliates serve as advisor to other CPA® REITs that have investment and rate of return objectives substantially
similar to those of the combined company, and the conflicts of interest that may arise from such advisor s role as well as the
possibility that CPA® REITs may compete with the combined company after the Merger with respect to properties, potential
purchasers, sellers and lessees of properties and mortgage financing for properties;
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the average lease maturity of the combined company s portfolio would be lowered after the Merger compared to that of CP&:15.

The average lease maturity of CPA®:15 s portfolio is currently approximately 10.4 years. The average lease maturity in the combined
company s portfolio will be approximately 9.2 years, thereby increasing overall risks related to re-leasing or sale of properties upon
expiration of such leases;

the challenges inherent in the combination of two business enterprises the size of CPA®:15 and W. P. Carey and the risks and costs
to CPA®:15 if the Merger does not close;

the possibility that the transaction with W. P. Carey would not be completed or may be delayed, and the possible adverse effects on
the future liquidity options for CPA®:15 that might result if the proposed transaction with W. P. Carey were announced and not
completed;

the risk that a different liquidity alternative could ultimately prove to be more beneficial to CPA®:15 stockholders than the proposed
transaction with W. P. Carey;

the Merger Consideration is fixed and will not be adjusted for changes in the price of W. P. Carey s listed shares or changes in the
NAV of CPA®:15 prior to the Merger, which means that the value of the Merger Consideration could decrease prior to the closing of
the Merger if the trading price of W. P. Carey s listed shares decreases, even if the NAV of CPA&:15 increases;

the cash component of the Merger Consideration to be received by CPA®:15 stockholders in the Merger would be taxable to such
stockholders to the extent of any gain in such CPA®:15 shares;

the risk that the anticipated strategic and financial benefits of the Merger and the REIT Conversion may not be fully realized;

the expenses to be incurred in connection with pursuing the Merger; and

the restrictions on the conduct of CPA®:15 s business between the date of the Merger Agreement and the date of the consummation of
the proposed Merger.
The foregoing discussion of the factors considered by the CPA®:15 board of directors and the CPA®:15 special committee is not intended to be
exhaustive but rather summarizes the material factors considered by the CPA®:15 board of directors and the CPA®:15 special committee. In
view of the wide variety of factors considered, the CPA®:15 board of directors and the CPA®:15 special committee did not find it practicable to
quantify or otherwise assign relative weights to the foregoing factors. In addition, individual directors may have given different weights to
different factors. The CPA®:15 board of directors and the CPA®:15 special committee considered the positive and negative factors relating to the
Merger and the related transactions and believed the negative factors to be outweighed by the positive factors.

The Merger Agreement

The board of directors of each of W. P. Carey and CPA®:15 have approved the Merger. Each share of CPA 15 common stock outstanding
immediately prior to the Merger, other than shares owned by holders of CPA 15 common stock who perfect their appraisal rights, will be
converted into one share of common stock of CPA 15 Holdco, and immediately thereafter into consideration valued at approximately $[ ] per
share (based on the closing price of $[ ] per W. P. Carey listed share on the NYSE on [ ], 2012, the last practicable date before the printing of this
joint proxy statement/prospectus), consisting of (i) $1.25 in cash and (ii) 0.2326 shares of W. P. Carey Inc. common stock. Each share of CPA

15 common stock that is owned by W. P. Carey or any W. P. Carey subsidiary immediately prior to the effective time of the Merger will
automatically be canceled and retired and will cease to exist and neither W. P. Carey nor any W. P. Carey subsidiary will receive any Merger
Consideration for those shares.
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W. P. Carey intends to fund the cash portion of the Merger Consideration with borrowings from a term loan to be made pursuant to its amended

and restated credit agreement dated as of February 17, 2012. In the event that W. P. Carey is unable to borrow under the term loan, W. P. Carey

will fund the cash portion of the Merger Consideration by borrowing under its existing lines of credit, which have sufficient availability to cover
such amounts. The Merger is not subject to a financing condition.

The closing of the Merger is subject to the satisfaction or waiver of several conditions at or prior to the closing date, including:

approval of the Merger by the requisite vote of the W. P. Carey shareholders and the CPA®:15 stockholders;

the registration statement, of which this joint proxy statement/prospectus forms a part, will have become effective and no stop order
will have been issued or threatened by the SEC with regard to the registration statement and all necessary state securities or blue sky
authorizations shall have been received;

no order, injunction or other legal restraint or prohibition preventing the consummation of the Merger will be in effect;

all consents, approvals, permits and authorizations required by the Merger Agreement to be obtained from certain specified
governmental entities will have been obtained or waived;

the closing of the REIT Conversion will have occurred;

the closing of the merger of CPA®:15 with its indirect wholly-owned subsidiary will have occurred; and

the shares of W. P. Carey Inc. common stock shall have been approved for listing on the NYSE.
Either W. P. Carey or CPA®:15 can terminate the Merger Agreement at any time prior to the effective time of the Merger:

by mutual written consent duly authorized by the board of directors of each of W. P. Carey and CPA®:15;

by either party, if the other party has breached any representation, warranty, covenant or agreement set forth in the Merger
Agreement, or if any representation or warranty by the other party has become untrue, in either case such that either party s related
closing condition would be incapable of being satisfied by September 30, 2012, provided that CPA®:15 and CPA 15 Holdco shall not
be deemed to have breached a representation, warranty, covenant or agreement set forth in the Merger Agreement to the extent the
actions or inactions of W. P. Carey or any W. P. Carey subsidiary in its capacity as advisor to CPA®:15 pursuant to the CPA®:15
Advisory Agreements resulted in such breach;

by either party upon the entry of any judgment, injunction, order, decree or action by any governmental entity or other competent
authority preventing the consummation of the Merger that has become final and nonappealable;

by either party, if the Merger shall not have been consummated before September 30, 2012; provided, however, that
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W. P. Carey is not entitled to exercise its right to terminate under this provision to the extent it or any of its subsidiaries
actions or inactions in its capacity as advisor to CPA®:15 pursuant to the CPA®:15 Advisory Agreements resulted in a breach
by CPA®:15 or a failure of CPA®:15 to perform its obligations under the Merger Agreement;
provided further that the termination date of September 30, 2012 shall be automatically extended until October 31, 2012 (the Extended
Termination Date ), if the condition to closing with respect to the obtaining of all consents, approvals, permits and authorizations from
governmental entities is not capable of being satisfied as of September 30, 2012, but is reasonably likely to be satisfied by the Extended
Termination Date;

by either party, if, upon a vote at a duly held special meeting of CPA®:15 stockholders or any adjournment or postponement thereof,
CPA®:15 stockholders do not approve the Merger;

by CPA®:15, if CPA®:15 s board of directors or any committee thereof shall have withdrawn its recommendation of the Merger or the
Merger Agreement in connection with, or approved or recommended, a CPA®:15 superior competing transaction and CPA®:15 has
paid, or has agreed in writing to pay, W. P. Carey s out-of-pocket expenses;

by W. P. Carey, if (i) prior to CPA®:15 s special meeting, the board of directors of CPA&:15 or any committee thereof shall have
withdrawn or modified in any manner adverse to W. P. Carey its approval or recommendation of the Merger or the Merger
Agreement in connection with, or approved or recommended, any CPA®:15 superior competing transaction or (ii) CPA®:15 shall
have entered into any agreement with respect to any CPA®:15 superior competing transaction; and

by either party, if, upon a vote at a duly held special meeting of W. P. Carey shareholders or any adjournment or postponement
thereof, W. P. Carey shareholders do not approve the Merger and adopt the REIT Conversion Agreement and approve the W. P.
Carey Merger.
CPA®:15 has agreed to pay W. P. Carey s out-of-pocket expenses (including, without limitation, all attorneys , accountants and investment
bankers fees and expenses), if the Merger Agreement is terminated (i) by W. P. Carey, due to a breach of any representation, warranty, covenant
or agreement on the part of CPA®:15 or CPA 15 Holdco such that the related closing condition is not satisfied by September 30, 2012, (ii) by
CPA®:15, due to CPA®:15 s board of directors withdrawing its recommendation of the Merger or the Merger Agreement in connection with, or
approving or recommending, a CPA®:15 superior competing transaction or (iii) by W. P. Carey if (y) prior to the meeting of CPA®:15
stockholders, CPA®:15 s board of directors has withdrawn or modified in any manner adverse to W. P. Carey its approval or recommendation of
the Merger or the Merger Agreement in connection with, or approved or recommended, a CPA®:15 superior competing transaction or
(z) CPA®:15 has entered into an agreement with respect to a CPA®:15 superior competing transaction.

W. P. Carey has agreed to pay CPA®:15 s out-of-pocket expenses (including, without limitation, all attorneys , accountants , investment bankers
and CPA®:15 special committee fees and expenses), if the Merger Agreement is terminated (i) by CPA®:15, due to a breach of any

representation, warranty, covenant or agreement on the part of W. P. Carey, W. P. Carey Inc. or CPA 15 Merger Sub such that the related

closing condition is not satisfied by September 30, 2012 or (ii) by CPA®:15 or W. P. Carey, due to the failure of the W. P. Carey shareholders to
approve the Merger and the failure to adopt the REIT Conversion Agreement and approve the W. P. Carey Merger.

Except as set forth above, W. P. Carey and CPA®:15 will each pay their own out-of-pocket costs and expenses incurred in connection with the
Merger Agreement, the Merger and the other transactions contemplated by the Merger Agreement. W. P. Carey and CPA®:15 shall each bear
one-half of the costs of filing, printing and mailing this joint proxy statement/prospectus.
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The board of directors of W. P. Carey has approved a plan to reorganize its business operations to facilitate the qualification of W. P. Carey Inc.,
as the successor of its assets and business operations following the REIT Conversion, as a REIT for federal income tax purposes. The REIT
Conversion is designed to enable W. P. Carey Inc. to hold its assets and business operations in a manner that will enable W. P. Carey Inc. to

elect to be treated as a REIT for federal income tax purposes. If W. P. Carey Inc. qualifies as a REIT, it generally will not be subject to federal
corporate income taxes on that portion of its capital gain and ordinary income from its REIT operations that is distributed to its stockholders.

This treatment would substantially eliminate the federal double taxation on earnings from REIT operations, or taxation once at the corporate
level and again at the stockholder level, that generally results from an investment in a regular C corporation. However, as explained more fully
below, W. P. Carey Inc. s non-REIT operations, which consist primarily of its investment management business, would continue to be subject, as
applicable, to federal and state corporate income taxes and to foreign taxes in the jurisdictions in which those operations are located. W. P. Carey
Inc. will also own real estate in certain foreign jurisdictions and such assets will be subject to tax in these jurisdictions.

The completion of the REIT Conversion is a condition to the closing of the Merger. The W. P. Carey board of directors reserves the right to
abandon the REIT Conversion even if its shareholders vote to adopt the REIT Conversion Agreement and approve the W. P. Carey Merger and
the other conditions to the completion of the REIT Conversion are satisfied or waived if the board determines, in its sole discretion, that the
REIT Conversion is no longer in the best interests of W. P. Carey and its shareholders.

W. P. Carey estimates that its one-time transaction costs incurred in connection with the Merger and the REIT Conversion will be approximately
$18.0 million in the aggregate.

CPA®:15 estimates that its one-time transaction costs incurred in connection with the Merger will be approximately $10.0 million in the
aggregate.

Recommendation of the Board of Directors of W. P. Carey

AT A MEETING ON FEBRUARY 17,2012, W. P. CAREY S BOARD OF DIRECTORS VOTED UNANIMOUSLY TO APPROVE AND
DECLARE ADVISABLE BOTH THE MERGER AND THE W. P. CAREY MERGER. W. P. CAREY S BOARD OF DIRECTORS
BELIEVES THAT BOTH THE MERGER AND THE W. P. CAREY MERGER ARE IN THE BEST INTERESTS OF W. P. CAREY AND
ITS SHAREHOLDERS AND UNANIMOUSLY RECOMMENDS THAT W. P. CAREY SHAREHOLDERS VOTE FOR THE APPROVAL
OF THE MERGER AND FOR THE ADOPTION OF THE REIT CONVERSION AGREEMENT AND APPROVAL OF THE W. P. CAREY
MERGER.

Recommendation of the Board of Directors of CPA®:15

AT A MEETING ON FEBRUARY 17, 2012, CPA®:15 S BOARD OF DIRECTORS, AFTER RECEIVING THE RECOMMENDATION OF A
SPECIAL COMMITTEE OF INDEPENDENT DIRECTORS OF CPA®:15 S BOARD OF DIRECTORS, VOTED UNANIMOUSLY TO
APPROVE AND DECLARED ADVISABLE THE MERGER. CPA®:15 S BOARD OF DIRECTORS BELIEVES THAT THE MERGER IS IN
THE BEST INTERESTS OF CPA®:15 AND ITS STOCKHOLDERS AND UNANIMOUSLY RECOMMENDS THAT CPA®:15
STOCKHOLDERS VOTE FOR THE APPROVAL OF THE MERGER.

Vote Required

The affirmative vote of shareholders entitled to cast a majority of the outstanding W. P. Carey listed shares entitled to vote and the affirmative
vote of stockholders entitled to cast a majority of the outstanding shares of CPA 15 common stock entitled to vote are required for the approval
of the Merger. The CPA®:15 Bylaws prohibit any of its directors or affiliates, including W. P. Carey, from voting their shares on any matters
submitted to stockholders
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regarding any transaction between CPA®:15 and its advisor, or any of its directors or affiliates, including W. P. Carey; however, these shares are
considered to be outstanding and eligible to vote for the purposes of determining whether the requisite stockholder approval has been obtained
and therefore will have the effect of counting as votes against the Merger. As of the close of business on the CPA®:15 record date, CPA®:15 s
directors and affiliates, including W. P. Carey and its subsidiaries, owned [ ] shares of CPA 15 common stock, or approximately [ ]% of the
outstanding shares of CPA 15 common stock. Abstentions and broker non-votes, if any, will have the effect of a vote against the proposal to
approve the Merger.

The affirmative vote of shareholders entitled to cast a majority of the outstanding W. P. Carey listed shares entitled to vote is required for the
adoption of the REIT Conversion Agreement and approval of the W. P. Carey Merger. Abstentions and broker non-votes, if any, will have the
effect of a vote against the proposal to adopt the REIT Conversion Agreement and approve the W. P. Carey Merger.

The affirmative vote of shareholders entitled to cast a majority of the outstanding W. P. Carey listed shares entitled to vote and the affirmative
vote of stockholders entitled to cast a majority of the outstanding shares of CPA 15 common stock entitled to vote are required for the approval

of the proposal to transact such other business as may properly come before W. P. Carey s and CPA:15 s special meetings or any adjournment or
postponement of such special meetings, including, without limitation, a motion to adjourn the special meetings to another time for the purpose of
soliciting additional proxies.

Date, Time, Place and Purpose of Special Meeting

The special meeting of shareholders of W. P. Carey will be held on [ ], 2012, at [ ] Eastern Time, at [ ] for the following purposes: (i) to consider
and vote upon a proposal to approve the Merger; (ii) to consider and vote upon a proposal to adopt REIT Conversion Agreement and approve the
W. P. Carey Merger; and (iii) to transact such other business as may properly come before W. P. Carey s special meeting or any adjournments or
postponements of the special meeting, including, without limitation, a motion to adjourn the special meeting to another time for the purpose of
soliciting additional proxies to approve the various proposals.

The special meeting of stockholders of CPA®:15 will be held on [ ], 2012, at [ ], Eastern Time, at [ ] for the following purposes: (i) to consider and
vote upon a proposal to approve the Merger; and (ii) to transact such other business as may properly come before CPA®:15 s special meeting or

any adjournments or postponements of the special meeting, including, without limitation, a motion to adjourn the special meeting to another

time for the purpose of soliciting additional proxies to approve the various proposals.

W. P. Carey Shareholders and CPA®:15 Stockholders Entitled to Vote

The W. P. Carey board of directors has fixed the close of business on [ ], 2012 as the record date for the determination of W. P. Carey
shareholders entitled to receive notice of, and to vote at, the W. P. Carey special meeting. As of [ ], 2012, there were [ ] million W. P. Carey listed
shares outstanding and entitled to vote and [ ] holders of record.

The CPA®:15 board of directors has fixed the close of business on [ ], 2012 as the record date for the determination of CP&:15 stockholders
entitled to receive notice of, and to vote at, the CPA®:15 special meeting. As of [ ], 2012, there were [ ] million shares of CPA 15 common stock
outstanding and entitled to vote and [ ] holders of record.

Opinion of Financial Advisor to W. P. Carey

In connection with the Merger, W. P. Carey s financial advisor, Merrill Lynch, Pierce, Fenner & Smith Incorporated ( BofA Merrill Lynch ),
delivered a written opinion, dated February 17, 2012, to the W. P. Carey board of directors as to the fairness, from a financial point of view and
as of the date of the opinion, to W. P. Carey of the Merger Consideration to be paid by W. P. Carey. The full text of BofA Merrill Lynch s
written opinion, dated
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February 17, 2012, is attached as Annex C to this joint proxy statement/prospectus and sets forth, among other things, the assumptions made,
procedures followed, factors considered and limitations on the review undertaken by BofA Merrill Lynch in rendering its opinion. BofA Merrill
Lynch delivered its opinion to the W. P. Carey board of directors for the benefit and use of the W. P. Carey board of directors (in its
capacity as such) in connection with and for purposes of its evaluation of the Merger Consideration from a financial point of view to

W. P. Carey. BofA Merrill Lynch s opinion did not address any other aspect of the Merger or any related transactions and no opinion or
view was expressed as to the relative merits of the Merger and related transactions in comparison to other strategies or transactions that
might be available to W. P. Carey or in which W. P. Carey might engage or as to the underlying business decision of W. P. Carey to
proceed with or effect the Merger and related transactions. BofA Merrill Lynch also expressed no opinion or recommendation as to how
any shareholder should vote or act in connection with the Merger or any related matter.

Opinion of Financial Advisor to the Special Committee and Board of Directors of CPA®:15

At a meeting of the special committee of CPA®:15 s board of directors on February 17, 2012, Deutsche Bank Securities Inc. ( Deutsche Bank ),
delivered its oral opinion, subsequently confirmed in writing, dated as of February 17, 2012, to the special committee and board of directors of
CPA®:15 that, as of that date, based upon and subject to the various considerations, assumptions and limitations set forth in the opinion, the
Merger Consideration to be received by CPA®:15 stockholders (other than W. P. Carey or any subsidiary of W. P. Carey that holds CPA 15
common stock) in connection with the Merger is fair to such stockholders from a financial point of view.

The full text of Deutsche Bank s opinion, which sets forth, among other things, assumptions made, procedures followed, matters considered, and
limitations of the scope of the review undertaken by Deutsche Bank in rendering its opinion, is attached as Annex D to this joint proxy
statement/prospectus. CPA®:15 s stockholders are urged to, and should, read Deutsche Bank s opinion carefully and in its entirety. Deutsche
Bank s opinion was directed to CPA&:15 s special committee and its board of directors and is not intended to be, and does not constitute, a
recommendation to CPA®:15 s special committee, CP&:15 s board of directors or CPA&:15 to proceed with the Merger, nor does it constitute a
recommendation to any CPA®:15 stockholder as to how they should vote on, or take any other action with respect to, the Merger. The summary
of Deutsche Bank s opinion set forth in this joint proxy statement/prospectus is qualified by reference to the full text of such opinion.

CPA®:15 Real Estate Portfolio Appraisal

Stanger was engaged by CPA®:15 to appraise the CPA®: 15 real estate portfolio and has delivered its opinion, based upon the review, analysis,
scope and assumptions and limitations described in its report and summarized in this joint proxy statement/prospectus of the market value of the
CPA®:15 portfolio as of September 30, 2011. CPA®:15 selected Stanger to provide the appraisal because of its reputation and experience in
valuing assets similar to those in the CPA®: 15 real estate portfolio. Additionally, in selecting Stanger, the CPA®:15 special committee and W. P.
Carey, as CPA®:15 s advisor, considered factors such as the appraisal fee quoted by Stanger relative to historical fees paid by CPA&:15 to similar
third-party appraisal firms, as well as the high level of service offered by Stanger.

The appraisal reflects Stanger s valuation of the CPA:15 real estate portfolio as of September 30, 2011 in the context of the information
available at or around such date. Events occurring after such date could affect the assumptions used in preparing the appraisal and/or the
CPA®:15 portfolio value opinion. Stanger has no obligation to update its appraisal on the basis of subsequent events.

Board of Directors and Management of W. P. Carey Inc.

The board of directors and executive management of W. P. Carey immediately prior to the REIT Conversion and the Merger will be the board of
directors and executive management, respectively, of W. P. Carey Inc. immediately following the Merger and the REIT Conversion.
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We are not aware of any federal, state or local regulatory requirements that must be complied with or approvals that must be obtained prior to
the effective times of the transactions contemplated by the Merger Agreement and the REIT Conversion Agreement, other than compliance with
applicable federal and state securities laws, the filing of a certificate or articles of merger as required under the Delaware Limited Liability
Company Act (the DLLCA ) and the MGCL, respectively, and obtaining various state governmental authorizations.

Comparison of Rights of CPA®:15 Stockholders and W. P. Carey Inc. Stockholders

The rights of holders of CPA 15 common stock are currently governed by the MGCL, the CPA®:15 Charter and the CPA®:15 Bylaws. If the
Merger is approved by the shareholders of W. P. Carey and the stockholders of CPA®:15 and subsequently completed, all existing CPA®:15
stockholders will become stockholders of W. P. Carey Inc. and their rights as stockholders of W. P. Carey Inc. will be governed by the MGCL,
the W. P. Carey Inc. Charter and the W. P. Carey Inc. Bylaws. Some important differences exist between your rights as a holder of CPA 15
common stock and your rights as a holder of W. P. Carey Inc. common stock. For more detail regarding the differences between your rights as a
holder of CPA 15 common stock and your rights as a holder of W. P. Carey Inc. common stock, see the sections entitled Description of W. P.
Carey Inc. Shares and Comparison of Rights of CPAS5 Stockholders and W. P. Carey Inc. Stockholders.

The forms of the W. P. Carey Inc. Charter and W. P. Carey Inc. Bylaws are attached as Annex F and Annex G to this joint proxy
statement/prospectus, respectively.

Comparison of Rights of Shareholders of W. P. Carey and Stockholders of W. P. Carey Inc.

The rights of holders of W. P. Carey listed shares are currently governed by the DLLCA, the W. P. Carey LLC Agreement and the W. P. Carey
Bylaws. If the REIT Conversion Agreement is adopted and the W. P. Carey Merger is approved by W. P. Carey s shareholders and the REIT
Conversion is completed, all existing W. P. Carey shareholders will become stockholders of W. P. Carey Inc. and their rights as a stockholder of
W. P. Carey Inc. will be governed by the MGCL, the W. P. Carey Inc. Charter and the W. P. Carey Inc. Bylaws. Some important differences
exist between your rights as a holder of W. P. Carey listed shares and your rights as a holder of W. P. Carey Inc. common stock.

One major difference is that, to satisfy REIT requirements under the Code and to address other concerns relating to stock ownership in W. P.
Carey Inc., the W. P. Carey Inc. Charter generally prohibits any stockholder from either (i) owning more than 7.9% in value or in number of
shares, whichever is more restrictive, of the aggregate outstanding shares of stock of W. P. Carey Inc. or (ii) owning more than 7.9% in value or

in number of shares, whichever is more restrictive, of the aggregate outstanding shares of W. P. Carey Inc. s common stock excluding any
outstanding shares of W. P. Carey Inc. common stock not treated as outstanding for federal income tax purposes. These limitations are subject to
exemption or modification by the board of directors of W. P. Carey Inc. and the estate of Wm. Polk Carey will be granted an exemption to own

up to 18.0% of the aggregate outstanding shares of W. P. Carey Inc. common stock or any other outstanding class or series of W. P. Carey Inc. s
stock. For more detail regarding the differences between your rights as a holder of W. P. Carey listed shares and your rights as a holder of

W. P. Carey Inc. common stock, see the sections entitled Description of W. P. Carey Inc. Shares and Comparison of Rights of Shareholders of
W. P. Carey and Stockholders of W. P. Carey Inc.

The forms of the W. P. Carey Inc. Charter and W. P. Carey Inc. Bylaws are attached as Annex F and Annex G to this joint proxy
statement/prospectus, respectively.
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Material Federal Income Tax Consequences of the Merger and the REIT Conversion

As a condition to and prior to the closing of the Merger, (i) W. P. Carey Inc. and CPA 15 Merger Sub shall receive an opinion of Clifford
Chance US LLP, relying on customary assumptions and representations of CPA®:15, to the effect that, at all times since its taxable year ended
December 31, 2008 through the closing date of the Merger, CPA®:15 has been organized and operated in conformity with the requirements for
qualification and taxation as a REIT under the Code and (ii) W. P. Carey Inc., W. P. Carey and CPA 15 Merger Sub shall receive an opinion
from DLA Piper LLP (US) to the effect that for federal income tax purposes (A) the mergers of Carey REIT II Holdings, Inc., Carey REIT III,
Inc., 308 Route 38, Inc. and Keystone Capital Company, Inc. with Merger Sub 2 Inc. in the REIT Conversion will each qualify as a
reorganization under Section 368(a) of the Code; (B) the merger of CAM with a wholly-owned subsidiary of W. P. Carey Inc. in the
reorganization will qualify as a reorganization within the meaning of Section 368(a) of the Code; (C) the transfer of shares of BV to W. P. Carey
Inc. by operation of law pursuant to the REIT Conversion should qualify as a transfer under Section 351 of the Code; and (D) the deemed
distribution of voting stock of W. P. Carey Inc. to W. P. Carey s partners should be tax-free under Treasury Regulation section 1.731-2(d)(1)(ii)
to the extent W. P. Carey received the voting shares of W. P. Carey Inc. in non-recognition transactions.

Clifford Chance US LLP is of the opinion that the Merger will qualify as a reorganization within the meaning of Section 368(a) of the Code.
Accordingly, holders of CPA®:15 common stock will recognize any gain on their CPA®:15 common stock for federal income tax purposes up to
the amount of cash that they receive in the Merger. Holders of CPA®:15 common stock generally will not recognize gain in the Merger for
federal income tax purposes in excess of the amount of cash received.

As a condition to and prior to the closing of the Merger, Clifford Chance US LLP will provide an opinion to CPA®:15 and CPA 15 Holdco to
the effect that each of the merger of CPA®:15 with and into an indirect and wholly-owned subsidiary of CPA®:15 and the Merger will qualify as
a reorganization under Section 368(a) of the Code. The opinion will rely on customary assumptions and representations of CPA®:15, CPA 15
Holdco, W. P. Carey, W. P. Carey Inc. and CPA 15 Merger Sub.

In addition, W. P. Carey s tax counsel, DLA Piper LLP (US), is of the opinion that the REIT Conversion will be treated for federal income tax
purposes as a series of tax-free reorganizations qualifying under Section 368 of the Code followed by a transaction that should be treated as a
tax-free contribution of the remaining property of W. P. Carey to W. P. Carey Inc. under Section 351 of the Code and a distribution in complete
liquidation of W. P. Carey under Section 731 of the Code. Accordingly, we expect for federal income tax purposes that no gain or loss will be
recognized by W. P. Carey or W. P. Carey Inc. as a result of the REIT Conversion and that you will not recognize any gain or loss upon the
conversion of your W. P. Carey listed shares into W. P. Carey Inc. common stock except to the extent that your allocable share of W. P. Carey
indebtedness exceeds your tax basis in your W. P. Carey shares.

The federal income tax treatment of the Merger and the REIT Conversion to holders of W. P. Carey listed shares, CPA 15 common stock and W.
P. Carey Inc. common stock depends in some instances on determinations of fact and interpretations of complex provisions of federal income
tax law for which no clear precedent or authority may be available. In addition, the tax consequences of the Merger and the REIT Conversion to
any particular shareholder or stockholder will depend on your particular tax circumstances. We urge you to consult your tax advisor, particularly
if you are a non-U.S. holder, regarding the specific tax consequences, including the federal, state, local and foreign tax consequences, to you in
light of your particular investment or tax circumstances of the Merger, the REIT Conversion, and acquiring, holding, exchanging or otherwise
disposing of W. P. Carey listed shares, CPA 15 common stock and W. P. Carey Inc. common stock.
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Qualification of W. P. Carey Inc. Following the REIT Conversion

W. P. Carey Inc. expects to qualify as a REIT for federal income tax purposes beginning with its 2012 taxable year. W. P. Carey Inc. expects the
REIT election to be effective from February 15, 2012, the date of incorporation of W. P. Carey Inc. If W. P. Carey Inc. so qualifies, it will be
permitted to deduct distributions of taxable income paid to its stockholders, allowing the income represented by such distributions not to be
subject to taxation at the entity level and to be taxed only at the stockholder level. Nevertheless, the income of W. P. Carey Inc. s TRSs, which
will hold its assets and operations that may not be REIT compliant as currently structured and operated, and certain REIT assets located in
foreign jurisdictions will be subject, as applicable, to federal corporate income tax and to foreign income taxes where those operations are
conducted. In addition, W. P. Carey Inc. will be subject to a separate corporate tax on any gain recognized during a specified period (generally
ten years) following the REIT Conversion that is attributable to built-in gain with respect to its interests in CAM, Carey Management Services,
Inc., BV, and Asiainvest LLC, to the extent that interests in W. P. Carey were held, directly or indirectly, by a taxable C corporation at the time
of the W. P. Carey Merger.

W. P. Carey Inc. s ability to qualify as a REIT will depend upon its continuing compliance following the REIT Conversion with various
requirements, including requirements related to the nature of its assets, the sources of its income and the distributions to its stockholders. If W. P.
Carey Inc. fails to qualify as a REIT, W. P. Carey Inc. will be subject to federal income tax at regular corporate rates. Even if W. P. Carey Inc.
qualifies for taxation as a REIT, it may be subject to federal, state, local and foreign taxes on its income and property.

W.P. Carey s tax counsel, DLA Piper LLP (US), is of the opinion that, after the transactions described in this joint proxy statement/prospectus
are completed, W. P. Carey Inc. will be organized in conformity with the requirements for qualification as a REIT under the Code and that its
current and anticipated investments and its plan of operation will enable it to meet and continue to meet the requirements for qualification and
taxation as a REIT under the Code. W. P. Carey s tax counsel s opinions rely on (i) the assumption that the W. P. Carey Inc. Charter, the W. P.
Carey Inc. Bylaws, its licenses and all other applicable legal documents have been and will be complied with by all parties to those documents,
(ii) the accuracy and completeness of the factual matters described in this joint proxy statement/prospectus, (iii) representations made by W. P.
Carey and W. P. Carey Inc. as to certain factual matters relating to W. P. Carey Inc. s organization and operations and its expected manner of
operation and (iv) in part, on an opinion from Clifford Chance US LLP, counsel to CPA®:15, to the effect that at all times since its taxable year
ended December 31, 2008, CPA®:15 has been organized and operated in conformity with the requirements for qualification and taxation as a
REIT under the Code.

The opinions of W. P. Carey s tax counsel are based upon the law as it will exist as of the date of the opinion, but the law may change in the
future, possibly with retroactive effect. Given the highly complex nature of the rules governing REITs, the ongoing importance of factual
determinations, and the possibility of future changes in our circumstances, no assurance can be given by DLA Piper LLP (US) or us that W. P.
Carey Inc. will so qualify for any particular year. The opinion of DLA Piper LLP (US) as to W. P. Carey Inc. s qualification as a REIT will be
expressed as of the date issued. DLA Piper LLP (US) will have no obligation to advise W. P. Carey Inc. or its stockholders of any subsequent
change in the matters stated, represented or assumed, or of any subsequent change in the applicable law. Also, the opinions of tax counsel are not
binding on either the Internal Revenue Service (the IRS ) or a court, and either could take a position different from that expressed by tax counsel.
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Potential Conflicts

In considering the recommendations of W. P. Carey s board of directors to approve the Merger and adopt the REIT Conversion and approve the
W. P. Carey Merger and CPA®:15 s board of directors to approve the Merger, you should be aware that W. P. Carey, CP&:15, and their
respective officers and directors may have interests in the proposed transactions that are different from or in addition to your interests as
shareholders and stockholders generally. These interests include the following:

CAM and its affiliates serve as the external advisor for CPA®:15. They will continue to receive advisory fees accrued prior to the
closing of the Merger. CAM and its affiliates have waived their right to receive a termination fee and a subordinated disposition fee
in connection with the Merger. At December 31, 2011, W. P. Carey had accrued and unpaid fees of $2.3 million pursuant to the
CPA®:15 Advisory Agreements. On a monthly basis, W. P. Carey earns approximately $2.2 million in asset management fees from
CPA®:15.

All of CPA®:15 s officers are officers of W. P. Carey. In addition, prior to his death on January 2, 2012, Wm. Polk Carey, W. P.
Carey s founder and former chairman, served as a director of CPA&:15. Mr. Carey did not serve on the CPA®:15 special committee,
which was comprised solely of independent directors of CPA®:15.

In its capacity as CPA®:15 s external advisor, CAM performed an initial review of potential liquidity alternatives available to
CPA®:15 and recommended the Merger as the best available alternative. In addition, the CPA®:15 special committee s financial
advisor and the third party valuation firm that performed CPA®:15 s real estate portfolio valuation as of September 30, 2011 relied, in
part, on financial information and property information provided by W. P. Carey in conducting their respective analyses.

CPA®:15 did not solicit third party bids for the company or its assets. The Merger Consideration to be paid by W. P. Carey may be
less than CPA®:15 s stockholders could obtain from an unaffiliated third party.

As of the CPA®: 15 record date, W. P. Carey and its subsidiaries owned [ ] shares of CPA 15 common stock, all of which will be
cancelled in the Merger. As of the CPA®:15 record date, executive officers and directors of W. P. Carey owned [ ] shares of CPA 15
common stock, all of which will be converted into the right to receive the Merger Consideration.

After the Merger, W. P. Carey Inc. and its affiliates will continue to manage other CPA® REITs along with other entities that have
investment and rate of return objectives substantially similar to those of the combined company and will receive fees for those
services. Those entities may compete with the combined company for investment, tenant and financing opportunities.
The members of W. P. Carey s and CPA&:15 s respective boards of directors and the special committee of CP&:15 s board of directors were
informed of the foregoing potential conflicts, and W. P. Carey s and CP&:15 s board of directors and the special committee of CPA:15 s board
of directors considered such potential conflicts when they approved the proposals described in this joint proxy statement/prospectus.

Shares Owned by Directors and Executive Officers

As of [ ], 2012, the directors and executive officers of W. P. Carey owned and were entitled to vote [ ] W. P. Carey listed shares, or [ ]% of the
shares outstanding on that date entitled to vote with respect to each of the proposals. As of [ ], 2012, the directors and executive officers of W. P.
Carey and directors of CPA®:15 owned and were entitled to vote [ ] shares of CPA 15 common stock, or [ ]% of the shares outstanding on that
date entitled to vote with respect to each of the proposals. The CPA®:15 Bylaws prohibit any of its directors or affiliates, including W. P. Carey,
from voting their shares on any matters submitted to stockholders regarding any
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transaction between CPA®:15 and its advisor, or any of its directors or affiliates, including W. P. Carey; however, these shares are considered to
be outstanding and eligible to vote for the purposes of determining whether the requisite stockholder approval has been obtained and therefore
will have the effect of counting as votes against the Merger.

We currently expect that each director and executive officer of W. P. Carey will vote the shares of CPA 15 common stock beneficially owned by
such director or executive officer FOR approval of the Merger and FOR the proposal to adjourn or postpone the special meeting. We also
currently expect that each director and executive officer of W. P. Carey will vote the W. P. Carey listed shares beneficially owned by such
director or executive officer FOR approval of the Merger and FOR adoption of the REIT Conversion Agreement and approval of the W. P.
Carey Merger and FOR the proposal to adjourn or postpone the special meeting.

The independent directors of CPA®:15 also serve as independent directors of CPA:16 Global and CPA:17 Global. In order to satisfy the
independence requirements set forth in the organizational documents of those CPA REITs, the independent directors must divest themselves of
the shares of W. P. Carey Inc. common stock that the independent directors will receive in the Merger in respect of their CPA 15 common stock.
W. P. Carey Inc. will purchase such shares for cash based on the average closing price of the W. P. Carey Inc. common stock for the five trading
days after the closing of the Merger.

Dissenters and Appraisal Rights
Under the DLLCA, W. P. Carey shareholders will not be entitled to dissenters rights of appraisal as a result of the REIT Conversion.

If you hold CPA 15 common stock and do not wish to receive the consideration in the merger of CPA®:15 with its indirect wholly-owned
subsidiary, you are entitled to obtain payment of the fair value of your shares in cash. Your shares will then be known as objecting shares. In
order to receive payment for objecting shares, you must file a written objection to the Merger at or before CPA®:15 s special meeting, you must
not vote in favor of the Merger, and within 20 days following the date the articles of merger for the merger of CPA®:15 with its indirect
wholly-owned subsidiary are accepted for record by the State Department of Assessments and Taxation of Maryland, you must make a written
demand on CPA®:15 for the payment of your shares of CPA 15 common stock, stating the number and class of shares for which you demand
payment. Strict compliance with statutory procedures is necessary in order to perfect your rights to an appraisal and to receive fair value for your
shares of CPA 15 common stock. A copy of the relevant sections of the MGCL is attached to this joint proxy statement/prospectus as Annex E.

Once a demand for cash payment is filed, holders of objecting shares will cease to have any rights of a stockholder, including the right to vote or
to receive W. P. Carey Inc. common stock, except the right to receive payment of the fair value of their shares. Once you make a demand for
payment, you may withdraw that demand only with the consent of CPA®:15 s successor. If you do not properly file a written objection to the
Merger, if you vote in favor of the Merger, or if you otherwise fail to comply with the requirements of the MGCL, then you will receive one
share of CPA 15 Holdco common stock, which immediately will be converted into cash in an amount equal to $1.25 per share and 0.2326 shares
of W. P. Carey Inc. common stock in the Merger for each share of CPA 15 common stock you hold.

If you object to the Merger and demand payment of the fair value of your shares, the fair value will be determined by a court. How the court will
value shares of CPA 15 common stock cannot be predicted, and the fair value may be higher, lower, or equal in value to the Merger

Consideration being paid in the Merger. For more information on rights of appraisal, see The Merger Agreement Objecting Stockholders Rights
of Appraisal.
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SUMMARY FINANCIAL INFORMATION

The following information has been derived from the audited consolidated financial statements of each of W. P. Carey and CPA®:15 for the five
years ended December 31, 2011. This information is only a summary and should be read in conjunction with the unaudited pro forma financial
statements of W. P. Carey Inc. included elsewhere in this joint proxy statement/prospectus, and the historical financial statements and related
notes thereto for W. P. Carey and CPA®:15 included in this joint proxy statement/prospectus.

Selected Historical and Pro Forma Financial Data of W. P. Carey

The unaudited pro forma consolidated operating and balance sheet data is presented as if the Merger and the REIT Conversion occurred on
December 31, 2011 for the consolidated balance sheet and January 1, 2011 for the consolidated statements of income. THE PRO FORMA
INFORMATION BELOW IS HYPOTHETICAL AND DOES NOT NECESSARILY REFLECT THE FINANCIAL PERFORMANCE THAT
WOULD HAVE ACTUALLY RESULTED IF THE MERGER AND THE REIT CONVERSION HAD BEEN COMPLETED ON THOSE
DATES. FURTHERMORE, THIS INFORMATION DOES NOT NECESSARILY REFLECT FUTURE FINANCIAL POSITION AND
RESULTS OF OPERATIONS IF THE MERGER AND THE REIT CONVERSION ACTUALLY OCCUR.

See W. P. Carey Inc. Pro Forma Consolidated Financial Statements included in this joint proxy statement/prospectus for a more detailed
explanation of this analysis.

Years Ended December 31,
Pro Forma W.P.
Historical W. P. Carey Carey Inc.
2011 2010 2009 2008 2007 2011
(Unaudited)
(In thousands except per share amounts)
Operating Data
Revenues from continuing operations @ $ 336,409 $ 269,854 $ 228381 $ 230,714 $ 249,721 $ 542,758
Income from continuing operations ® 141,388 86,241 63,867 68,758 66,955 181,821
Net income 139,138 74,951 70,568 78,605 88,789 N/A
Add: Net loss (income) attributable to
noncontrolling interests 1,864 314 713 950 4,781) N/A
Less: Net income attributable to redeemable
noncontrolling interests (1,923) (1,293) (2,258) (1,508) (4,756) N/A
Net income attributable to W. P. Carey
shareholders 139,079 73,972 69,023 78,047 79,252 N/A
Basic Earnings Per Share:
Income from continuing operations attributable
to W. P. Carey shareholders 3.50 2.14 1.57 1.73 1.51 2.48
Net income attributable to W. P. Carey
shareholders 3.44 1.86 1.74 1.98 2.08 N/A
Diluted Earnings Per Share:
Income from continuing operations attributable
to W. P. Carey shareholders 347 2.14 1.57 1.71 1.51 247
Net income attributable to W. P. Carey
shareholders 342 1.86 1.74 1.95 2.05 N/A
Cash distributions declared per share ® 2.19 2.03 2.00 1.96 1.88 N/A
Balance Sheet Data
Net investments in real estate ‘* $1217,931 $ 946975 $ 884460 $ 918741 $ 918734 $ 3,387,140
Total assets 1,462,623 1,172,326 1,093,336 1,111,136 1,153,284 4,625,311
Long-term obligations ® 589,369 396,982 326,330 326,874 316,751 2,018,782
Book value per share 14.01 13.62 13.79 13.81 13.63 14.98
Other Information
Cash provided by operating activities $ 80,116 $ 86417 $ 74544 $ 63247 $ 47471 $ N/A
Cash distributions paid 85,814 92,591 78,618 87,700 71,608 N/A
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(1) Certain prior year amounts have been reclassified from continuing operations to discontinued operations.

(2) The year ended December 31, 2011 includes $52.5 million of incentive, termination and subordinated disposition revenue recognized in
connection with the CPA®: 14/16 Merger, and for 2007, includes revenue earned in connection with CPA®:16 Global meeting its
performance criterion. Additionally, the pro forma figures presented in this table include the impact of the Merger discussed in this joint
proxy statement/prospectus as well as the impact of the CPA®: 14/16 Merger.

(3) The years ended December 31, 2009 and 2007 exclude special distributions of $0.30 per share and $0.27 per share paid in January 2010 and
January 2008 to shareholders of record at December 31, 2009 and December 31, 2007, respectively.

(4) Netinvestments in real estate consists of net investments in properties, net investments in direct financing leases, equity investments in real
estate and the REITs and assets held for sale, as applicable.

(5) Represents non-recourse and limited-recourse mortgages and note obligations.

(6) Represents total assets less net intangible assets, total liabilities and total noncontrolling interests, divided by shares of common stock
outstanding at the end of the period on a pro forma basis. The total shares of common stock included in the pro forma book value per share
calculation are approximately 68.0 million.

(7) Represents scheduled mortgage principal payments.

Selected Historical Financial Data of CPA®:15

The following selected financial data should be read in conjunction with the consolidated financial statements of CPA®:15 and related notes in
Item 8 of the accompanying consolidated financial statements of CPA®:15 (in thousands, except per share data):

Years Ended December 31,

2011 2010 2009 2008 2007
Operating Data ("
Total revenues $ 249,889 $ 251,163 $ 264,789 $ 270,784 $ 259,564
Income from continuing operations 78,970 93,954 32,419 79,960 86,686
Net income * 76,552 100,256 29,900 51,194 124,124
Less: Net income attributable to noncontrolling interests (19,859) (40,479) (30,148) (22,500) (36,934)
Net income (loss) attributable to CPA®:15 stockholders 56,693 59,777 (248) 28,694 87,190
Earnings (loss) per share:
Income from continuing operations attributable to
CPA®:15 shareholders 0.44 0.49 0.07 0.39 0.49
Net income (loss) attributable to CPA®:15 stockholders 0.43 0.47 0.22 0.68
Cash distributions declared per share 0.7286 0.7246 0.7151 0.6902 0.6691
Balance Sheet Data
Total assets $2,452,884 $ 2,694,055 $2,959,088 $ 3,189,205 $ 3,464,637
Net investments in real estate 2,034,144 2,297,754 2,540,012 2,715,417 2,882,357
Long-term obligations 1,323,131 1,498,296 1,686,154 1,819,443 1,943,724
Book value per share © 5.15 5.23 5.09 5.57 6.14
Other Information
Cash provided by operating activities $ 163,566 $ 168,725 $ 164,475 $ 180,789 $ 162,985
Cash distributions paid 94,272 91,743 88,939 98,153 85,327
Payments of mortgage principal ) 73,675 79,905 92,765 42,662 54,903

(1) Certain prior year amounts have been reclassified from continuing operations to discontinued operations.

(2) Net income in 2011, 2010, 2009 and 2008 reflected impairment charges totaling $31.9 million, $25.3 million, $66.6 million and $42.1
million, respectively, of which $6.7 million, $1.5 million, $4.4 million and $7.6 million were attributable to noncontrolling interests,
respectively. In 2007, income from equity investments in real estate included $2.4 million of impairment charges attributable to other-
than-temporary declines in the fair market value of two real estate equity investments.
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(3) Cash distributions declared per share for 2007 excluded a special cash distribution of $0.08 per share that was paid in January 2008 to
stockholders of record at December 31, 2007.

(4) Netinvestments in real estate consists of net investments in properties, net investment in direct financing leases, equity investments in real
estate, real estate under construction and assets held for sale, as applicable.

(5) Represents mortgage obligations and deferred acquisition fee installments.

(6) Represents total assets less net intangible assets, total liabilities and total noncontrolling interests, divided by shares of common stock
outstanding at the end of the period.

(7) Represents scheduled mortgage principal payments.
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W. P. CAREY LISTED SHARES HISTORICAL MARKET PRICE AND DISTRIBUTION INFORMATION

W.P. Carey s listed shares are listed on the NYSE under the ticker symbol WPC. The following table sets forth, for the periods indicated, the
high and low sale prices of the common stock on the NYSE and quarterly cash distributions declared. On February 17, 2012, the last full trading
day prior to the public announcement of the proposed Merger and REIT Conversion, the closing sale price of W. P. Carey listed shares on the
NYSE was $45.07 per share. You should obtain a current stock price quotation for W. P. Carey listed shares.

High Low Distributions
2010
First quarter $30.32 $24.69 $ 0.504 ™
Second quarter 31.00 26.61 0.506
Third quarter 30.86 26.49 0.508
Fourth quarter 33.97 28.83 0.510
2011
First quarter $38.00 $29.75 $ 0.512
Second quarter 41.82 34.75 0.550
Third quarter 42.72 32.76 0.560
Fourth quarter 44.71 34.50 0.563
2012
First quarter $49.70 $41.28 $ 0.565
Second quarter (through May 3, 2012) 48.39 45.18

(1)  Excludes a special distribution of $0.30 per share that was paid in January 2010 to shareholders of record at December 31, 2009. The
special distribution was approved by W. P. Carey s board of directors as a result of an increase in its 2009 taxable income.

On [ ], 2012, the latest practicable date before the printing of this joint proxy statement/prospectus, the closing sale price of W. P. Carey listed

shares on the NYSE was $[ ] per share.

It is expected that, at the closing of the REIT Conversion, W. P. Carey Inc. common stock will be listed and traded on the NYSE in the same
manner in which W. P. Carey listed shares currently trade on that exchange. The historical trading prices of W. P. Carey listed shares are not
necessarily indicative of the future trading prices of W. P. Carey Inc. s common stock because, among other things, the current stock price of W.

P. Carey reflects the current market valuation of W. P. Carey s current business and assets and may not reflect the proposed transactions. See the
section entitled Risk Factors Risks Related to the REIT Conversion and the REIT Structure The current market price of W. P. Carey listed shares
may not be indicative of the market price of W. P. Carey Inc. s common stock following the Merger and the REIT Conversion.

W. P. Carey is proposing a plan to reorganize the business operations of W. P. Carey to allow W. P. Carey Inc. to qualify as a REIT for federal
income tax purposes beginning with its 2012 taxable year. W. P. Carey expects the REIT election to be effective from February 15, 2012, the
date of incorporation of W. P. Carey Inc. If the REIT Conversion is approved by W. P. Carey shareholders and the Merger is approved by W. P.
Carey shareholders and CPA®: 15 stockholders, W. P. Carey Inc. expects to commence declaring regular quarterly distributions beginning in the
quarter in which the Merger closes, the amount of which will be determined, and is subject to adjustment, by the board of directors. The actual
timing and amount of the distributions will be as determined and authorized by the board of directors and will depend on, among other factors,
our financial condition, earnings, debt covenants, applicable provisions under the MGCL and other possible uses of such funds. See the section
entitled Dividend and Distribution Policy.
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CPA®:15 COMMON STOCK DISTRIBUTION INFORMATION

There is no established public trading market for shares of CPA 15 common stock. The following table sets forth, for the periods indicated, the
quarterly cash distributions paid on CPA 15 common stock.

Annualized Rate (At

Distributions Declared $9.92 per Share Amount per $1,000
per Share @) Invested

2010

First quarter $ 0.1807 7.29% $ 18.07
Second quarter $ 0.1810 7.30% $ 18.10
Third quarter $ 0.1813 7.31% $ 18.13
Fourth quarter $ 0.1816 7.32% $ 18.16
2011

First quarter $ 0.1819 7.33% $ 18.19
Second quarter $ 0.1821 7.34% $ 18.21
Third quarter $ 0.1823 7.35% $ 18.23
Fourth quarter $ 0.1823 7.35% $ 18.23
2012

First quarter $ 0.1823 7.35% $ 18.23

(1) Reflects an original investment of $10.00 per share of CPA 15 common stock, less a special distribution of $0.08 per share on January 15,
2008. The annualized rate equals the quarterly distribution multiplied by four and divided by the per share amounts shown.
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RISK FACTORS

In addition to the other information in this joint proxy statement/prospectus, you should carefully consider the following risk factors relating to
the proposed Merger and REIT Conversion in determining whether or not to vote for the approval of the Merger and for the adoption of the
REIT Conversion Agreement and approval of the W. P. Carey Merger. This section includes or refers to certain forward-looking statements. See
the section entitled Cautionary Statement Concerning Forward-Looking Statements  for the qualifications and limitations of these
forward-looking statements. When used in this section, unless otherwise specifically stated or the context otherwise requires, the terms we,

our and us referto W. P. Carey Inc. and its subsidiaries, including the taxable REIT subsidiaries, with respect to the period after the
Merger and the REIT Conversion.

Risks Related to the Merger
Holders of CPA 15 common stock may be adversely affected if the Merger fails to qualify as a tax-deferred transaction.

If the Merger were to fail to qualify as a reorganization under the Code and were to be treated as a taxable transaction, then CPA 15 Holdco will
be treated as if it had sold all of its assets to W. P. Carey Inc. in exchange for W. P. Carey Inc. common stock and cash in a taxable transaction
and liquidated. As a result, CPA 15 Holdco would recognize gain or loss equal to the difference between the amount of cash and the value of the
W. P. Carey Inc. common stock received, plus any CPA 15 Holdco liabilities treated as assumed in the Merger, and the basis of its assets, but
should generally be entitled to a dividends paid reduction in an equivalent amount. Holders of CPA 15 common stock would generally recognize
gain or loss equal to the difference between the amount of cash and the value of the W. P. Carey Inc. common stock received and their basis in
their shares of CPA 15 common stock.

The Merger is intended to qualify as a tax-deferred reorganization under Section 368(a)(1)(A) of the Code. There is no guarantee, however, that
the IRS will agree with this treatment.

Even if the Merger is treated as a tax-deferred transaction as described above, you will still recognize any gain in either transaction to the extent
that you receive cash in the Merger. In addition, special tax rules may trigger tax to non-U.S. holders of W. P. Carey listed shares and/or CPA 15
common stock in the Merger, although these rules are not expected to be applicable.

Failure to complete the Merger could negatively affect W. P. Carey and CPA®:15.

It is possible that the Merger may not be completed. The parties respective obligations to complete the Merger are subject to the satisfaction or
waiver of specified conditions, some of which are beyond the control of W. P. Carey and CPA®:15. For example, the Merger is conditioned on
the receipt of the required approvals of W. P. Carey shareholders and CPA®: 15 stockholders. If these approvals are not received, the Merger
cannot be completed even if all of the other conditions to the Merger are satisfied or waived. In addition to receiving the required W. P. Carey
shareholder and CPA®: 15 stockholder approvals, the Merger is also conditioned upon, among other things, the closing of the REIT Conversion.

If the Merger is not completed, W. P. Carey and CPA®:15 may be subject to a number of material risks, including the following:

CPA®:15 stockholders will not have had the opportunity to achieve the liquidity event provided by the Merger and the directors of
CPA®:15 will have to review other alternatives for liquidity, which may not occur in the near term or on terms as attractive as the
terms of the Merger;

W. P. Carey and CPA®:15 will have incurred substantial costs related to the Merger, such as legal, accounting and financial advisor
fees, which will be payable by W. P. Carey and/or CPA®:15 even if the Merger is not completed and will only be subject to
reimbursement under certain circumstances;
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CPA®:15 may be required to pay W. P. Carey s out-of-pocket expenses incurred in connection with the Merger if the Merger
Agreement is terminated (i) by W. P. Carey, due to a breach of any representation, warranty, covenant or agreement on the part of
CPA®:15 or CPA 15 Holdco such that the closing condition relating to the accuracy of CPA®:15 s and CPA 15 Holdco s
representations, warranties, covenants and agreements would be incapable of being satisfied by September 30, 2012, (ii) by

CPA®:15, due to CPA®:15 s board of directors withdrawing its recommendation of the Merger or the Merger Agreement in
connection with, or approving or recommending, a superior competing transaction, or (iii) by W. P. Carey, due to CPA®:15 s board of
directors withdrawing or modifying in any manner adverse to W. P. Carey its approval or recommendation of the Merger or the
Merger Agreement in connection with, or approving or recommending, a superior competing transaction or CPA®:15 having entered
into any agreement with respect to a superior competing transaction; and

W. P. Carey may be required to pay CPA®:15 s out-of-pocket expenses incurred in connection with the Merger Agreement if the
Merger Agreement is terminated (i) by CPA®:15, due to a breach of any representation, warranty, covenant or agreement on the part
of W. P. Carey, W. P. Carey Inc. or CPA 15 Merger Sub such that the closing condition relating to the accuracy of W. P. Carey s,
W. P. Carey Inc. s and CPA 15 Merger Sub s representations, warranties, covenants and agreements would be incapable of being
satisfied by September 30, 2012, or (ii) by W. P. Carey or CPA®:15, due to the failure of the W. P. Carey shareholders to approve the
Merger and the failure to adopt the REIT Conversion Agreement and approve the W. P. Carey Merger.

Because the Merger Consideration is fixed and will not be adjusted for changes in share value, the value of the consideration received by the

holders of CPA®:15 may be higher or lower than the value of these shares when the Merger was negotiated.

The Merger Consideration, including the stock component of 0.2326 shares of W. P. Carey common stock for one share of CPA 15 common
stock, was determined by the board of directors of W. P. Carey and a special committee of the board of directors of CPA®:15 following
negotiations based in part upon (i) the historical market price of the W. P. Carey listed shares as quoted on the NYSE, and (ii) the estimated
NAV per share for CPA®:15 of $10.40 as of September 30, 2011. The estimated NAV was determined on behalf of CPA®:15 by W. P. Carey in
its capacity as CPA®:15 s advisor, based in part upon a valuation of CP&:15 s real estate portfolio as of September 30, 2011, as prepared by
Stanger, a third-party valuation firm, with adjustments for indebtedness, cash and other items. The Merger Consideration is fixed and will not be
adjusted for changes in the price of W. P. Carey s listed shares or changes in the NAV of CPA:15 prior to the Merger. There can be no
assurance that, either individually or in the aggregate, material changes have not occurred, or will not occur, in the value of W. P. Carey s listed
shares or the NAV of CPA®:15 either before or after the date of the Merger Agreement, and the value of the CPA 15 common stock surrendered
in the Merger may be higher or lower than the value of these shares at the time the Merger was negotiated or approved by W. P. Carey s board of
directors and CPA®:15 s special committee and board of directors.

CPA® :15 did not solicit third party bids for the company or its assets and accordingly, the Merger Consideration W. P. Carey Inc. is paying
may be less than could be obtained from an unaffiliated third party or parties on an arm s-length basis.

If CPA®:15 were selling its real estate properties to a non-affiliated third party or parties, either singly or on a portfolio basis, such purchaser or
purchasers might assign different values to such properties, either singly or in the aggregate, as a result of using different valuation
methodologies or assumptions, or more current market information, and therefore might be willing to pay an aggregate purchase price for such
properties greater than the valuations used to determine the Merger Consideration.

In addition, CPA®:15 did not solicit third-party bids for CPA®:15 as a whole, which could have resulted in a purchase price for CPA®:15 greater
than the value of the Merger Consideration being received by CPA®:15 stockholders in the Merger.
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The terms of the Merger may not be as favorable to the CPA®: 15 stockholders as if only independent representatives were involved in
analyzing the transactions and providing information.

While the board of directors of CPA®:15 formed a separate committee of independent directors and retained separate legal and financial advisors
to assist CPA®:15 in evaluating the Merger, representatives of W. P. Carey, who also serve as officers of CPA®:15, performed an initial review
of potential liquidity alternatives for CPA®:15 and analyzed the terms and conditions of the Merger. If only independent representatives of
CPA®:15 were involved in considering liquidity alternatives for CPA®:15 and analyzing the transactions, the terms of the Merger might have
been different. In addition, the CPA®:15 special committee s financial advisor and the third party valuation firm that performed CPA&:15 s real
estate portfolio valuation at September 30, 2011 relied, in part, on financial information and property information provided by W. P. Carey in
conducting their respective analyses.

The Merger Agreement prohibits each of CPA®:15 and W. P. Carey from soliciting competing transactions, and places conditions on
CPA®:15 s ability to negotiate and accept a superior competing transaction, which may adversely affect each company s stockholders.

In the Merger Agreement, each of CPA®:15 and W. P. Carey agreed on behalf of itself and its respective affiliates and agents, beginning as of

the date of the Merger Agreement, not to initiate, solicit, encourage or facilitate certain competing transactions to the Merger, subject, in the case
of CPA®:15, to CPA®:15 s rights to (i) enter into negotiations with respect to a competing transaction proposal that CP&:15 s board of directors
has determined is reasonably likely to be superior to the Merger after giving W. P. Carey notice and the opportunity to make a new proposal; and
(ii) approve, recommend or enter into a superior competing transaction after reimbursing W. P. Carey for its out of pocket expenses in

connection with the Merger and the other transactions contemplated by the Merger Agreement. The prohibition on CPA®:15 s and W. P. Carey s
ability to initiate or solicit certain competing transactions and the conditions that CPA®:15 must satisfy in order to negotiate, approve or
recommend a superior competing transaction may make it more unlikely that a competing transaction would emerge for either party and may
make it more difficult and expensive for CPA®:15 to accept a competing transaction that its board of directors determines to be superior to the
Merger.

If a substantial number of CPA®:15 stockholders demand appraisal rights, our ability to pay distributions could be adversely affected.

Objecting CPA®:15 stockholders may have the right to appraisal of their shares as described elsewhere in this joint proxy statement/prospectus.
If an objecting stockholder demands payment of the fair value of its shares, the fair value may be determined by a court. If a substantial number
of stockholders demand appraisal rights and the court determines that they are entitled to such rights, the combined company would be required
to pay sums out-of-pocket to satisfy the dissenters rights to fair value as objecting stockholders will not receive any Merger Consideration. We
cannot predict the amount of cash it may be required to provide to any dissenter seeking appraisal rights. If those amounts are substantial, they
could have a material adverse effect on the combined company s ability to pay distributions. Neither W. P. Carey nor CPA:15 has a right to
terminate the Merger Agreement based upon shareholders or stockholders exercising their appraisal rights.

Risks Related to the REIT Conversion and REIT Structure

If the REIT Conversion fails to qualify as a tax-deferred transaction, holders of W. P. Carey listed shares would be required to recognize
taxable gains.

The REIT Conversion has been structured in a manner intended to result in no recognition of gain for federal income tax purpose. Specifically,
the REIT Conversion is intended to qualify in part as (i) a tax-deferred reorganization under Section 368 of the Code, (ii) a tax-deferred
contribution under Section 351 of the Code and (iii) a tax-deferred distribution in complete liquidation under Section 731 of the Code. There is
no guarantee, however, that the IRS will agree with this treatment.
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We intend to take the position that each of the mergers under the REIT Conversion qualifies as a tax-deferred reorganization under Section 368
of the Code. In addition, we intend to take the position that the BV Contribution, as defined on page 294, qualifies as a Section 351 contribution.
If these transactions do not qualify as tax-deferred, they would generally be treated as taxable asset sales in which the holders of W. P. Carey
listed shares would be required to recognize taxable gain.

Even if the REIT Conversion is treated as a tax-deferred transaction as described above, you will still recognize any gain in the REIT
Conversion to the extent that you are deemed to be relieved of liabilities in excess of your adjusted tax basis in your W. P. Carey listed shares. In
addition, special tax rules may trigger tax to non-U.S. holders of W. P. Carey listed shares in the REIT Conversion, although these special tax
rules are not expected to be applicable.

While we expect our tax counsel to opine that we will be properly organized as a REIT in accordance with applicable law upon effecting the
REIT Conversion and the transactions contemplated thereby, those opinions are not binding on the IRS or any court and do not guarantee
our qualification as a REIT.

We expect our tax counsel, DLA Piper LLP (US), to provide an opinion prior to the closing of the Merger that, following completion of the
proposed transactions for the REIT Conversion, and we will be organized in conformity with the requirements for qualification as a REIT under
the Code beginning with our 2012 taxable year (we expect the REIT election to be effective from February 15, 2012, the date of incorporation of
W. P. Carey Inc.), and that our current and anticipated investments and plan of operation will enable us to meet and continue to meet the
requirements for qualification and taxation as a REIT under the Code. Investors should be aware, however, that opinions of counsel are not
binding on the IRS or any court, and either could take a position different from that expressed by counsel. The opinion of DLA Piper LLP (US)
will represent only their view based on a review and analysis of existing law and will rely on (i) the assumption that the W. P. Carey Inc.
Charter, the W. P. Carey Inc. Bylaws, our licenses and all other applicable legal documents have been and will be complied with by all parties to
those documents; (ii) the accuracy and completeness of the factual matters described in this joint proxy statement/prospectus;

(iii) representations made by us as to certain factual matters relating to W. P. Carey Inc. s (and its subsidiaries ) organization, operations and
expected manner of operation; and (iv) in part, upon an opinion from Clifford Chance US LLP, counsel to CPA®:15, to the effect that at all times
since its taxable year ended December 31, 2008, CPA®:15 has been organized and operated in conformity with the requirements for qualification
and taxation as a REIT under the Code. Given the highly complex nature of the rules governing REITSs, the ongoing importance of factual
determinations, and the possibility of future changes in our circumstances, no assurance can be given by DLA Piper LLP (US) or us that we will
so qualify for any particular year. Any opinion of DLA Piper LLP (US) as to our qualification and taxation as a REIT will be expressed as of the
date issued. DLA Piper LLP (US) will have no obligation to advise us or our stockholders of any subsequent change in the matters stated,
represented or assumed, or of any subsequent change in the applicable law.

Furthermore, both the validity of any opinion of DLA Piper LLP (US) and our qualification and taxation as a REIT will depend on our
satisfaction of certain asset, income, organizational, distribution, shareholder ownership and other requirements on a continuing basis. Our
ability to satisfy the quarterly asset tests under applicable Code provisions and Treasury Regulations will depend in part upon the W. P. Carey
Inc. board of directors good faith analysis of the fair market values of our assets, some of which are not susceptible to a precise determination.
Our compliance with the REIT income and quarterly asset requirements also depends upon our ability to successfully manage the composition of
our income and assets on an ongoing basis. While we believe that we will satisty these tests, DLA Piper LLP (US) will not review compliance
with these tests on a continuing basis.
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Because the current market price of W. P. Carey listed shares may not be indicative of the market price of W. P. Carey Inc. s common stock
Jollowing the Merger and the REIT Conversion, the stock price of W. P. Carey Inc. s common stock following the Merger could be lower.

W.P. Carey s current share price may not be indicative of how the market will value W. P. Carey Inc. s common stock following the Merger and
the REIT Conversion because of the change in W. P. Carey s organization from a limited liability company to a corporation qualified as a REIT
and the change in W. P. Carey s distribution policy. W. P. Carey s listed share price does not necessarily take into account these effects, and the
stock price after the Merger and the REIT Conversion could be lower than the current price. Furthermore, one of the factors that may influence

the price of W. P. Carey Inc. common stock will be the yield from distributions on W. P. Carey Inc. common stock compared to yields on other
financial instruments. If, for example, an increase in market interest rates results in higher yields on other financial instruments, the market price
of our common stock could be adversely affected. In addition, our use of TRSs may cause the market to value our common stock differently than
the shares of other REITs, which may not use TRSs as extensively as we currently expect to do so. The market price of W. P. Carey Inc. s
common stock will also be affected by general market conditions (as the price of the W. P. Carey listed shares currently is) and will be

potentially affected by the economic and market perception of REIT securities.

If we fail to qualify as a REIT or fail to remain qualified as a REIT, we would be subject to federal income tax at corporate income tax rates
and would not be able to deduct distributions to shareholders when computing our taxable income.

We are currently not treated as a REIT for federal income tax purposes. The W. P. Carey board of directors has authorized us to take the steps
necessary to elect to be treated as a REIT for federal income tax purposes beginning with our 2012 taxable year. We expect the REIT election to
be effective from February 15, 2012, the date of incorporation of W. P. Carey Inc. In order to qualify as a REIT, we plan to hold our
non-qualifying REIT assets and conduct our non-qualifying REIT income activities in or through one or more TRSs.

If, in any taxable year, we fail to qualify for taxation as a REIT, and are not entitled to relief under the Code:

we will not be allowed a deduction for distributions to stockholders in computing our taxable income;

we will be subject to federal and state income tax, including any applicable alternative minimum tax, on our taxable income at
regular corporate rates; and

we would not be eligible to qualify as a REIT for the four taxable years following the year during which we were so disqualified.
Any such corporate tax liability could be substantial and would reduce the amount of cash available for distributions to our stockholders, which
in turn could have an adverse impact on the value of our common stock. This adverse impact could last for five or more years because, unless we
are entitled to relief under certain statutory provisions, we will be taxed as a corporation, beginning in the year in which the failure occurs, and
we will not be allowed to re-elect to be taxed as a REIT for the following four years.

If we fail to qualify for taxation as a REIT, we may need to borrow funds or liquidate some investments to pay the additional tax liability. Were
this to occur, funds available for investment would be reduced.

REIT qualification involves the application of highly technical and complex provisions of the Code to our operations, as well as various factual
determinations concerning matters and circumstances not entirely within our control. There are limited judicial or administrative interpretations
of these provisions. Although we plan to operate in a manner consistent with the REIT qualification rules, we cannot assure you that we will so
qualify or remain so qualified.
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If we fail to make required distributions, we may be subject to federal corporate income tax.

Following the completion of the Merger and the REIT Conversion, we intend to declare regular quarterly distributions commencing with the
quarter in which the Merger closes, the amount of which will be determined, and is subject to adjustment, by the W. P. Carey Inc. board of
directors. To qualify and be taxed as a REIT, we will generally be required to distribute at least 90% of our REIT taxable income (determined
without regard to the dividends paid deduction and excluding net capital gain) each year to our stockholders. Generally, we expect to distribute
all or substantially all of our REIT taxable income. If our cash available for distribution falls short of our estimates, we may be unable to
maintain the proposed quarterly distributions that approximate our taxable income, and may fail to qualify for taxation as a REIT. In addition,
our cash flows from operations may be insufficient to fund required distributions as a result of differences in timing between the actual receipt of
income and the recognition of income for federal income tax purposes, or the effect of nondeductible expenditures, such as capital expenditures,
payments of compensation for which Section 162(m) of the Code denies a deduction, the creation of reserves or required debt service or
amortization payments.

To the extent that we satisfy the 90% distribution requirement, but distribute less than 100% of our REIT taxable income, we will be subject to
federal corporate income tax on our undistributed taxable income. In addition, we will be subject to a 4% nondeductible excise tax if the actual
amount that we pay out to our stockholders for a calendar year is less than a minimum amount specified under the Code.

In addition, to qualify as a REIT, any C corporation earnings and profits to which we succeed (such as by a deemed liquidation of a taxable
corporate subsidiary) must be distributed as of the close of the taxable year in which the REIT accumulates or acquires such C corporation s
earnings and profits. At a result, we would be required to distribute any earnings and profits acquired from any taxable corporate subsidiary
liquidation prior to the close of the taxable year in which the Merger and the REIT Conversion transactions occur, though we do not expect any
such earnings and profits to be acquired.

Because certain covenants in our future debt instruments may limit our ability to make required REIT distributions, we could be subject to
taxation.

Our future debt instruments may include covenants that limit our ability to make required REIT distributions. If the limits set forth in these
covenants prevent us from satisfying our REIT distribution requirements, we could fail to qualify for taxation as a REIT. If the limits set forth in
these covenants do not jeopardize our qualification for taxation as a REIT but do nevertheless prevent us from distributing 100% of our REIT
taxable income, we will be subject to federal corporate income tax, and potentially a nondeductible excise tax, on the retained amounts.

Because we will be required to satisfy numerous requirements imposed upon REITs, we may be required to borrow funds, sell assets, or raise
equity on terms that are not favorable to us.

In order to meet the REIT distribution requirements and maintain our qualification and taxation as a REIT, we may need to borrow funds, sell
assets or raise equity, even if the then-prevailing market conditions are not favorable for these borrowings, sales or offerings. Any insufficiency
of our cash flows to cover our REIT distribution requirements could adversely impact our ability to raise short- and long-term debt, to sell assets,
or to offer equity securities in order to fund distributions required to maintain our qualification and taxation as a REIT. Furthermore, the REIT
distribution requirements may increase the financing we need to fund capital expenditures, future growth and expansion initiatives. This would
increase our total leverage. For a discussion of risks related to our level of indebtedness, see ~ Risks Related to our Business Our use of debt to
finance investments could adversely affect our cash flow.

In addition, if we fail to comply with certain asset ownership tests described below under Material Federal Income Tax Considerations at the end
of any calendar quarter, we must generally correct the failure within
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30 days after the end of the calendar quarter or qualify for certain statutory relief provisions to avoid losing our REIT qualification. As a result,
we may be required to liquidate otherwise attractive investments. These actions may reduce our income and amounts available for distribution to
our stockholders.

Because the REIT rules require us to satisfy certain rules on an ongoing basis, our flexibility or ability to pursue otherwise attractive
opportunities may be limited.

To qualify as a REIT for federal income tax purposes, we must continually satisfy tests concerning, among other things, the sources of our
income, the nature and diversification of our assets, the amounts we distribute to our stockholders and the ownership of W. P. Carey Inc.
common stock. Thus, compliance with these tests will require us to refrain from certain activities discussed in Material Federal Income Tax
Considerations and may hinder our ability to make certain attractive investments, including the purchase of non-qualifying assets, the expansion
of non-real estate activities, and investments in the businesses to be conducted by our TRSs, and to that extent limit our opportunities and our
flexibility to change our business strategy. Furthermore, acquisition opportunities in domestic and international markets may be adversely
affected if we need or require the target company to comply with some REIT requirements prior to closing. In addition, our conversion to a

REIT may result in investor pressures not to pursue growth opportunities that are not immediately accretive.

To meet our annual distribution requirements, we may be required to distribute amounts that may otherwise be used for our operations, including
amounts that may otherwise be invested in future acquisitions, capital expenditures or repayment of debt and it is possible that we might be
required to borrow funds, sell assets or raise equity to fund these distributions, even if the then-prevailing market conditions are not favorable for
these borrowings, sales or offerings.

Because the REIT provisions of the Code limit our ability to hedge effectively, the cost of our hedging may increase, and we may incur tax
liabilities.

The REIT provisions of the Code limit our ability to hedge assets as well as liabilities which are not incurred to acquire or carry real estate.
Generally, income from hedging transactions which have been properly identified for tax purposes and that we enter into to manage risk of
interest rate changes with respect to borrowings made or to be made to acquire or carry real estate assets and income from certain currency
hedging transactions related to our non-U.S. operations does not constitute gross income for purposes of the REIT gross income tests. To the
extent that we enter into other types of hedging transactions, the income from those transactions is likely to be treated as non-qualifying income
for purposes of the REIT gross income tests. As a result of these rules, we may need to limit our use of advantageous hedging techniques or
implement those hedges through a TRS. This could increase the cost of our hedging activities because our TRSs could be subject to tax on
income or gains resulting from hedges entered into by them or expose us to greater risks associated with changes in interest rates than we would
otherwise want to bear. In addition, losses in any of our TRSs generally will not provide any tax benefit, except for being carried forward for use
against future taxable income in the TRSs.

Because the REIT rules limit our ability to receive distributions from TRSs, our ability to fund distribution payments using cash generated
through our TRSs may be limited.

Our ability to receive distributions from our TRSs is limited by the rules with which we must comply to maintain our status as a REIT. In
particular, at least 75% of our gross income for each taxable year as a REIT must be derived from real estate-related sources, which principally
includes gross income from the leasing of our communications sites and rental-related services. Consequently, no more than 25% of our gross
income may consist of dividend income from our TRSs and other non-qualifying types of income. Thus, our ability to receive distributions from
our TRSs may be limited, and may impact our ability to fund distributions to our stockholders using cash flows from our TRSs. Specifically, if
our TRSs became highly profitable, we might become limited in our ability to receive net income from our TRSs in an amount required to fund
distributions to our stockholders commensurate with that profitability.
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We intend to extensively use TRSs, which may cause us to fail to qualify as a REIT.

The net income of our TRSs is not required to be distributed to us, and income that is not distributed to us generally will not be subject to the
REIT income distribution requirement. However, there may be limitations on our ability to accumulate earnings in our TRSs and the
accumulation or reinvestment of significant earnings in our TRSs could result in adverse tax treatment. In particular, if the accumulation of cash
in our TRSs causes the fair market value of our securities in our TRSs and certain other non-qualifying assets to exceed 25% of the fair market
value of our assets, we would fail to qualify as a REIT.

Our ownership of our TRSs will be subject to limitations that could prevent us from growing our investment management business and our
transactions with our TRSs could cause us to be subject to a 100% penalty tax on certain income or deductions if those transactions are not
conducted on an arm s-length basis.

Overall, no more than 25% of the value of a REIT s assets may consist of stock or securities of one or more TRSs, and compliance with this
limitation could limit our ability to grow our investment management business. In addition, the Code limits the deductibility of interest paid or
accrued by a TRS to its parent REIT to assure that the TRS is subject to an appropriate level of corporate taxation. The Code also imposes a
100% excise tax on certain transactions between a TRS and its parent REIT that are not conducted on an arm s-length basis. We will monitor the
value of our respective investments in our TRSs for the purpose of ensuring compliance with TRS ownership limitations and will structure our
transactions with our TRSs on terms that we believe are arm s-length to avoid incurring the 100% excise tax described above. There can be no
assurance, however, that we will be able to comply with the 25% TRS limitation or to avoid application of the 100% excise tax.

Because the W. P. Carey Inc. board of directors determine in their sole discretion the dividend on a quarterly basis, our cash distributions
are not guaranteed and may fluctuate.

The W. P. Carey Inc. board of directors, in its sole discretion, will determine on a quarterly basis the amount of cash to be distributed to our
stockholders based on a number of factors including, but not limited to, our results of operations, cash flow and capital requirements, economic
conditions, tax considerations, borrowing capacity, applicable provisions of the MGCL and other factors, including debt covenant restrictions
that may impose limitations on cash payments, and future acquisitions and divestitures. Consequently, our distribution levels may fluctuate.

Because distributions payable by REITs generally do not qualify for reduced tax rates, the value of W. P. Carey Inc. s common stock could be
adversely affected.

Certain distributions payable by domestic or qualified foreign corporations to individuals, trusts and estates that are U.S. shareholders, as defined
below under Material Federal Income Tax Considerations, are currently eligible for federal income tax at a maximum rate of 15% and are
scheduled to be taxed at ordinary income rates for taxable years beginning after December 31, 2012. Distributions payable by REITS, in contrast,
generally are not eligible for the current reduced rates unless the distributions are attributable to dividends received by the REIT from other
corporations which would be eligible for the reduced rates. The more favorable rates applicable to regular corporate distributions could cause
investors who are individuals, trusts and estates to perceive investments in REITs to be relatively less attractive than investments in the stock of
non-REIT corporations that pay distributions, which could adversely affect the value of the stock of REITs, including W. P. Carey Inc. s common
stock.

Even if we qualify as a REIT, certain of our business activities will be subject to corporate level income tax and foreign taxes, which will
continue to reduce our cash flows, and we will have potential deferred and contingent tax liabilities.

Even if we qualify for taxation as a REIT, we may be subject to certain federal, state, local and foreign taxes on our income and assets, including
alternative minimum taxes, taxes on any undistributed income, and state,
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local or foreign income, franchise, property and transfer taxes. In addition, we could in certain circumstances be required to pay an excise or
penalty tax, which could be significant in amount, in order to utilize one or more relief provisions under the Code to maintain qualification for
taxation as a REIT.

Any TRS assets and operations would continue to be subject, as applicable, to federal and state corporate income taxes and to foreign taxes in
the jurisdictions in which those assets and operations are located. Any of these taxes would decrease our earnings and our cash available for
distributions to shareholders.

We will also be subject to a federal corporate level tax at the highest regular corporate rate (currently 35%) on all or a portion of the gain
recognized from a sale of assets formerly held by any C corporation that we acquire in a carry over basis transaction occurring within a specified
period (generally, ten years) after we acquire such assets, to the extent the built-in gain based on the fair market value of those assets on the
effective date of the REIT election is in excess of our then tax basis. The tax on subsequently sold assets will be based on the fair market value
and built-in gain of those assets as of the beginning of W. P. Carey Inc. s holding period. Gains from a sale of an asset occurring after the
specified period ends will not be subject to this corporate level tax. We expect to have only a de minimis amount of assets subject to these
corporate tax rules and do not expect to dispose of any significant assets subject to these corporate tax rules.

Because dividends received by non-U.S. shareholders are generally taxable, we may be required to withhold a portion of our distributions to
such persons.

Ordinary dividends received by non-U.S. shareholders that are not effectively connected with the conduct of a United States trade or business
generally are subject to United States withholding tax at a rate of 30%, unless reduced by an applicable income tax treaty. Additional rules will
apply to any non-U.S. shareholders that will own more than 5% of W. P. Carey Inc. common stock with respect to certain capital gain
distributions.

The ability of the W. P. Carey Inc. board of directors to revoke our REIT qualification, without stockholder approval, may cause adverse
consequences to our stockholders.

The W. P. Carey Inc. Charter provides that the board of directors may revoke or otherwise terminate the REIT election, without the approval of
our stockholders, if it determines that it is no longer in our best interest to continue to qualify as a REIT. If we cease to be a REIT, we will not be
allowed a deduction for dividends paid to stockholders in computing our taxable income, and we will be subject to federal income tax at regular
corporate rates and state and local taxes, which may have adverse consequences on our total return to our stockholders.

Federal income tax laws governing REITs and related interpretations may change at any time and any such legislative or other actions
affecting REITs could have a negative effect on us and our stockholders.

At any time, the federal income tax laws governing REITs or the administrative interpretations of those laws may be amended. Federal and state
tax laws are constantly under review by persons involved in the legislative process, the IRS, the United States Department of the Treasury, and
state taxing authorities. Changes to the tax laws, regulations and administrative interpretations, which may have retroactive application, could
adversely affect us or our stockholders. We cannot predict with certainty whether, when, in what forms, or with what effective dates, the tax
laws, regulations and administrative interpretations applicable to us or our stockholders may be changed. Accordingly, we cannot assure you that
any such change will not significantly affect our ability to qualify for taxation as a REIT or the federal income tax consequences to you or us of
such qualification.
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Risks Related to Our Business

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.

We and our managed funds 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. During 2011 we saw slow improvement in the U.S. economy following the
significant distress experienced in 2008 and 2009. Toward the end of 2011, however, there was an increase in international economic uncertainty
as a result of the sovereign debt crisis and a deterioration of economic fundamentals in Europe. To date, these crises have had a limited impact
on our business, primarily in that a number of tenants, particularly in the portfolios of the CPA® REITs, have experienced increased levels of
financial distress, with several having filed for bankruptcy protection, although our experience in 2011 reflected an improvement from 2009 and
2010. Currently, conditions in the U.S. appear to have stabilized, while the situation in Europe remains uncertain.

If the economic situation worsens, we could in the future experience a number of additional effects on our business, including higher levels of
default in the payment of rent by our tenants, additional bankruptcies and impairments in the value of our property investments, as well as
difficulties in financing transactions and refinancing existing loans as they come due. Any of these conditions may negatively affect our
earnings, as well as our cash flow and, consequently, our ability to sustain the payment of dividends at current levels.

Our managed funds may also be adversely affected by these conditions, and their earnings or cash flow may also be adversely affected by other
events, such as increases in the value of the U.S. Dollar relative to other currencies in which they receive rent, as well as the need to expend cash
to fund increased redemptions. Additionally, the ability of CPA®:17 Global and CWI to make new investments will be affected by the
availability of financing as well as their ability to raise new funds. Decreases in the value of the assets held by the REITs will adversely affect
the asset management revenues payable to us, as well as the value of the stock we hold in the REITs, and decreases in these funds earnings or
ability to pay distributions may also affect their ability to make the payments due to us, as well as our income and cash flow from the REIT
distribution payments.

Revenue and earnings from our investment management operations are subject to volatility, which may cause our investment management
revenue to fluctuate.

Growth in revenue from our investment management operations is dependent in large part on future capital raising in existing or future managed
entities, as well as on our ability to make investments that meet the investment criteria of these entities, both of which are subject to uncertainty
with respect to capital market and real estate market conditions. This uncertainty creates volatility in our earnings because of the resulting
fluctuation in transaction-based revenue. Asset management revenue may be affected by factors that include not only our ability to increase the
REITs portfolio of properties under management, but also changes in valuation of those properties, as well as sales of the REIT properties. In
addition, revenue from our investment management operations, including our ability to earn performance revenue, as well as the value of our
holdings of the REIT interests and dividend income from those interests, may be significantly affected by the results of operations of the REITs,
in particular, those of CPA®:15 and CPA®:16 Global, since at December 31, 2011 we owned 7.7% and 17.9% of their outstanding shares,
respectively. Each of the CPA® REITs has invested substantially all of its assets (other than short-term investments) in triple-net leased
properties substantially similar to those we hold, and consequently the results of operations of, and cash available for distribution by, each of the
CPA® REITs, is likely to be substantially affected by the same market conditions, and subject to the same risk factors, as the properties we own.
Four of the sixteen CPA® funds temporarily reduced the rate of distributions to their investors as a result of adverse developments involving
tenants.

Each of the REITs we currently manage may incur significant debt, which either due to liquidity problems or restrictive covenants contained in
their borrowing agreements, could restrict their ability to pay revenue owed

44

Table of Contents 78



Edgar Filing: W. P. Carey Inc. - Form S-4/A

Table of Conten

to us when due. In addition, the revenue payable under each of our current investment advisory agreements is subject to a variable annual cap
based on a formula tied to the assets and income of that REIT. This cap may limit the growth of our management revenue. Furthermore, our
ability to earn revenue related to the disposition of properties is primarily tied to providing liquidity events for the REIT investors. Our ability to
provide that liquidity, and to do so under circumstances that will satisfy the applicable subordination requirements noted below in Information
about W. P. Carey Business Objectives and Strategy Investment Management Other Revenue, will depend on market conditions at the relevant
time, which may vary considerably over a period of years. In any case, liquidity events typically occur several years apart, and income from our
investment management operations is likely to be significantly higher in those years in which such events occur.

Because the revenue streams from the investment advisory agreements with the CPA®REITs are subject to limitation or cancellation, any
such termination could have a material adverse effect on our business, results of operations and financial condition.

The agreements under which we provide investment advisory services are renewable annually in September and may generally be terminated by
each REIT upon 60 days notice, with or without cause, and are currently scheduled to expire on the earlier of September 30, 2012 and the
closing date of the Merger, unless otherwise renewed. There can be no assurance that these agreements will not expire or be terminated. If the
Merger is consummated, we have agreed to waive fees to which we were formerly entitled to be paid by CPA®:15 in connection with a liquidity
event, including termination fees and subordinated disposition fees. CPA®:17 Global, CPA&:16 Global and CWI have the right, but not the
obligation, upon certain terminations to repurchase our interests in their operating partnerships at fair market value. If such right is not exercised,
we would remain as a limited partner of the operating partnerships. Nonetheless, any such termination could have a material adverse effect on
our business, results of operations and financial condition.

Changes in investor preferences or market conditions could limit our ability to raise funds or make new investments.

Substantially all of our and the CPA® REITs current investments, as well as the majority of the investments we expect to originate for the CPA
REITs in the near term, are investments in single-tenant commercial properties that are subject to triple-net leases. In addition, we have relied
predominantly on raising funds from individual investors through the sale by participating selected dealers to their customers of
publicly-registered, non-traded securities of the REITs. Although we have increased the number of broker-dealers we use for fundraising,
historically the majority of our fundraising efforts have been through one major selected dealer. If, as a result of changes in market receptivity to
investments that are not readily liquid and involve high selected dealer fees, or for other reasons, this capital raising method were to become less
available as a source of capital, our ability to raise funds for the REIT programs, and consequently our ability to make investments on their
behalf, could be adversely affected. While we are not limited to this particular method of raising funds for investment (and, among other things,
the REITs may themselves be able to borrow additional funds to invest), our experience with other means of raising capital is limited. Also,
many factors, including changes in tax laws or accounting rules, may make these types of investments less attractive to potential sellers and
lessees, which could negatively affect our ability to increase the amount of assets of this type under management.

We face active competition for investments.

We face active competition for our investments from many sources, including insurance companies, credit companies, pension funds, private
individuals, financial institutions, finance companies and investment companies, among others. These institutions may accept greater risk or
lower returns, allowing them to offer more attractive terms to prospective tenants. In addition, our evaluation of the acceptability of rates of
return on behalf of the REITs is affected by such factors as the cost of raising capital, the amount of revenue we can earn and the performance
hurdle rates of the relevant REITs. Thus, the effect of the cost of raising capital and the revenue we can earn may be to limit the amount of new
investments we make on behalf of the REITs, which will
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in turn limit the growth of revenues from our investment management operations. The investment community continues to remain risk averse.
We believe that the net lease financing market is perceived as a relatively conservative investment vehicle. Accordingly, we expect increased
competition for investments, both domestically and internationally. It is possible that further capital inflows into our marketplace will place
additional pressure on the returns we can generate from our investments and our willingness and ability to execute transactions.

A substantial amount of our leases will expire within the next five years, and we may have difficulty in re-leasing or selling our properties if
tenants do not renew their leases.

Within the next five years, approximately 27% of the combined company s leases, based on annualized contractual minimum base rent, are due
to expire. If these leases are not renewed, or if the properties cannot be re-leased on terms that yield payments comparable to those currently
being received, then the lease revenues of the combined company could be substantially adversely affected. The terms of any new or renewed
leases of these properties may depend on market conditions prevailing at the time of lease expiration. In addition, if properties are vacated by the
current tenants, the combined company may incur substantial costs in attempting to re-lease such properties. The combined company may also
seek to sell these properties, in which event we may incur losses, depending upon market conditions prevailing at the time of sale.

Real estate investments generally lack liquidity compared to other financial assets, and this lack of liquidity will limit our ability to quickly
change our portfolio in response to changes in economic or other conditions. Some of our net leases are for properties that are specially suited to
the particular needs of the tenant. With these properties, we may be required to renovate the property or to make rent concessions in order to
lease the property to another tenant. In addition, if we are forced to sell the property, we may have difficulty selling it to a party other than the
tenant due to the special purpose for which the property may have been designed. These and other limitations may affect our ability to re-lease
or sell properties without adversely affecting returns to shareholders.

Due to our investment advisory agreements with the REITs, our portfolio growth is constrained by our obligations to offer property
transactions to the REITs.

Under our investment advisory agreements with the REITs, we are required to use our best efforts to present a continuing and suitable
investment program to them. In recent years, new property investment opportunities have generally been made available by us to the REITs.
While the allocation of new investments to the REITs fulfills our duty to present a continuing and suitable investment program and enhances the
revenues from our investment management operations, it also restricts the potential growth of revenues from our real estate ownership and our
ability to diversify our portfolio.

Because we invest in properties located outside the U.S., we are exposed to additional risks.

We have invested in and may continue to invest in properties located outside the U.S. At December 31, 2011, our directly-owned real estate
properties located outside of the U.S. represented 10% of current annualized contractual minimum base rent. These investments may be affected
by factors particular to the laws of the jurisdiction in which the property is located. These investments may expose us to risks that are different
from and in addition to those commonly found in the U.S., including:

changing governmental rules and policies;

enactment of laws relating to the foreign ownership of property and laws relating to the ability of foreign entities to remove invested
capital or profits earned from activities within the country to the U.S.;

expropriation of investments;

legal systems under which the ability to enforce contractual rights and remedies may be more limited than would be the case under
U.S. law;
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difficulty in conforming obligations in other countries and the burden of complying with a wide variety of foreign laws, which may
be more stringent than U.S. laws, including tax requirements and land use, zoning, and environmental laws, as well as changes in
such laws;

adverse market conditions caused by changes in national or local economic or political conditions;

tax requirements vary by country and we may be subject to additional taxes as a result of our international investments;

changes in relative interest rates;

changes in the availability, cost and terms of mortgage funds resulting from varying national economic policies;

changes in real estate and other tax rates and other operating expenses in particular countries;

changes in land use and zoning laws;

more stringent environmental laws or changes in such laws; and.

restrictions and/or significant costs in repatriating cash and cash equivalents held in foreign bank accounts.
In addition, the lack of publicly available information in accordance with GAAP could impair our ability to analyze transactions and may cause
us to forego an investment opportunity for ourselves or the REITs. It may also impair our ability to receive timely and accurate financial
information from tenants necessary to meet our and the REITs reporting obligations to financial institutions or governmental or regulatory
agencies. Certain of these risks may be greater in emerging markets and less developed countries. Our expertise to date is primarily in the U.S.
and Europe, and we have less experience in other international markets. We may not be as familiar with the potential risks to our and the REITs
investments outside the U.S. and Europe and we could incur losses as a result.

Also, we may rely on third-party asset managers in international jurisdictions to monitor compliance with legal requirements and lending
agreements with respect to properties we own or manage on behalf of the REITs. Failure to comply with applicable requirements may expose us
or our operating subsidiaries to additional liabilities.

Moreover, we are subject to changes in foreign exchange rates due to potential fluctuations in exchange rates between foreign currencies and the
U.S. dollar. Our principal currency exposure is to the Euro. We attempt to mitigate a portion of the risk of currency fluctuation by financing our
properties in the local currency denominations, although there can be no assurance that this will be effective. Because we generally place both
our debt obligation to the lender and the tenant s rental obligation to us in the same currency, 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; that is, absent other considerations, a
weaker U.S. dollar will tend to increase both our revenues and our expenses, while a stronger U.S. dollar will tend to reduce both our revenues
and our expenses.

If we recognize substantial impairment charges on our properties, our net income may be reduced.

We have recognized impairment charges of $39.5 million, $42.1 million and $77.1 million for the years ended December 31, 2011, 2010 and
2009, respectively. In the future, we may incur substantial impairment charges, which we are required to recognize whenever we sell a property
for less than its carrying value or we determine that the carrying amount of the property is not recoverable and exceeds its fair value (or, for
direct financing leases, that the unguaranteed residual value of the underlying property has declined). By their nature, the timing or extent of
impairment charges are not predictable. We may incur non-cash impairment charges in the future, which may reduce our net income.
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Because we use debt to finance investments, our cash flow could be adversely affected.

Most of our investments are made by borrowing a portion of the total investment and securing the loan with a mortgage on the property. We
generally borrow on a non-recourse basis to limit our exposure on any property to the amount of equity invested in the property. If we are unable

to make our debt payments as required, a lender could foreclose on the property or properties securing its debt. Additionally, lenders for our
international mortgage loan transactions typically incorporate covenants and other provisions that can cause a loan default, including a loan to
value ratio, a debt service coverage ratio and a material adverse change in the borrower s or tenant s business. Accordingly, if the real estate value
declines or the tenant defaults, the lender would have the right to foreclose on its security. If any of these events were to occur, it could cause us

to lose part or all of our investment, which in turn could cause the value of our portfolio, and revenues available for distribution to our
stockholders, to be reduced.

Some of our financing may also require us to make a balloon payment at maturity. Our ability to make balloon payments on debt will depend
upon our ability either to refinance the obligation when due, invest additional equity in the property or to sell the related property. When the
balloon payment is due, we may be unable to refinance the balloon payment on terms as favorable as the original loan or sell the property at a
price sufficient to make the balloon payment. Our ability to accomplish these goals will be affected by various factors existing at the relevant
time, such as the state of the national and regional economies, local real estate conditions, available mortgage or interest rates, availability of
credit, our equity in the mortgaged properties, our financial condition, the operating history of the mortgaged properties and tax laws. A
refinancing or sale could affect the rate of return to shareholders and the projected time of disposition of our assets.

Our leases may permit tenants to purchase a property at a predetermined price, which could limit our realization of any appreciation or
result in a loss.

In some circumstances, we may grant tenants a right to repurchase the property they lease from us. The purchase price may be a fixed price or it
may be based on a formula or the market value at the time of exercise. If a tenant exercises its right to purchase the property and the property s
market value has increased beyond that price, we could be limited in fully realizing the appreciation on that property. Additionally, if the price at
which the tenant can purchase the property is less than our carrying value (for example, where the purchase price is based on an appraised
value), we may incur a loss.

We do not fully control the management of our net properties.

The tenants or managers of net leased properties are responsible for maintenance and other day-to-day management of the properties. If a
property is not adequately maintained in accordance with the terms of the applicable lease, we may incur expenses for deferred maintenance
expenditures or other liabilities once the property becomes free of the lease. While our leases generally provide for recourse against the tenant in
these instances, a bankrupt or financially troubled tenant may be more likely to defer maintenance and it may be more difficult to enforce
remedies against such a tenant. In addition, to the extent tenants are unable to conduct their operation of the property on a financially successful
basis, their ability to pay rent may be adversely affected. Although we endeavor to monitor, on an ongoing basis, compliance by tenants with
their lease obligations and other factors that could affect the financial performance of our properties, such monitoring may not in all
circumstances ascertain or forestall deterioration either in the condition of a property or the financial circumstances of a tenant.

The value of our real estate is subject to fluctuation.

We are subject to all of the general risks associated with the ownership of real estate. While the revenues from our leases and those of the REITs
are not directly dependent upon the value of the real estate owned, significant declines in real estate values could adversely affect us in many
ways, including a decline in the residual values of properties at lease expiration; possible lease abandonments by tenants; a decline in the
attractiveness of REIT investments that may impede our ability to raise new funds for investment by the REITs
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and a decline in the attractiveness of triple-net lease transactions to potential sellers. We also face the risk that lease revenue will be insufficient
to cover all corporate operating expenses and debt service payments on indebtedness we incur. General risks associated with the ownership of

real estate include:

adverse changes in general or local economic conditions;

changes in the supply of or demand for similar or competing properties;

changes in interest rates and operating expenses;

competition for tenants;

changes in market rental rates;

inability to lease or sell properties upon termination of existing leases;

renewal of leases at lower rental rates;

inability to collect rents from tenants due to financial hardship, including bankruptcy;

changes in tax, real estate, zoning and environmental laws that may have an adverse impact upon the value of real estate;

uninsured property liability, property damage or casualty losses;

unexpected expenditures for capital improvements or to bring properties into compliance with applicable federal, state and local
laws;

exposure to environmental losses;

changes in foreign exchange rates; and

acts of God and other factors beyond the control of our management.
Because most of our properties are occupied by a single tenant, our success is materially dependent upon their financial stability.

Most of the properties of the combined company will be occupied by a single tenant and, therefore, the success of the combined company s
investments is materially dependent on the financial stability of these tenants. Revenues from several of the combined company s
tenants/guarantors will constitute a significant percentage of its lease revenues. The combined company s five largest tenants/guarantors
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represented approximately 26% of total lease revenues in 2011. Lease payment defaults by tenants negatively impact our, and will negatively
impact the combined company s, net income and reduce the amounts available for distributions to shareholders. As some of these tenants may
not have a recognized credit rating, these tenants may have a higher risk of lease defaults than if those tenants had a recognized credit rating. In
addition, the bankruptcy of a tenant could cause the loss of lease payments as well as an increase in the costs incurred to carry the property until
it can be re-leased or sold. We have had, and the combined company may have, tenants file for bankruptcy protection. In the event of a default,
the combined company may experience delays in enforcing its rights as landlord and may incur substantial costs in protecting the investment and
re-leasing the property. If a lease is terminated, there is no assurance that the combined company will be able to re-lease the property for the rent
previously received or sell the property without incurring a loss.

The bankruptcy or insolvency of tenants or borrowers may cause a reduction in our revenue and expenses.

Bankruptcy or insolvency of a tenant or borrower could cause:

the loss of lease or interest and principal payments;

an increase in the costs incurred to carry the property;

litigation;

a reduction in the value of our shares; and

a decrease in distributions to our stockholders.
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Under U.S. bankruptcy law, a tenant who is the subject of bankruptcy proceedings has the option of assuming or rejecting any unexpired lease.
If the tenant rejects the lease, any resulting claim we have for breach of the lease (excluding collateral securing the claim) will be treated as a
general unsecured claim. The maximum claim will be capped at the amount owed for unpaid rent prior to the bankruptcy unrelated to the
termination, plus the greater of one year s lease payments or 15% of the remaining lease payments payable under the lease (but no more than
three years lease payments). In addition, due to the long-term nature of our leases and, in some cases, terms providing for the repurchase of a
property by the tenant, a bankruptcy court could recharacterize a net lease transaction as a secured lending transaction. If that were to occur, we
would not be treated as the owner of the property, but we might have rights as a secured creditor. Those rights would not include a right to
compel the tenant to timely perform its obligations under the lease but may instead entitle us to adequate protection, a bankruptcy concept that
applies to protect against a decrease in the value of the property if the value of the property is less than the balance owed to us.

Insolvency laws outside of the U.S. may not be as favorable to reorganization or to the protection of a debtor s rights as tenants under a lease as
are the laws in the U.S. Our rights to terminate a lease for default may be more likely to be enforceable in countries other than the U.S., in which
a debtor/ tenant or its insolvency representative may be less likely to have rights to force continuation of a lease without our consent.
Nonetheless, such laws may permit a tenant or an appointed insolvency representative to terminate a lease if it so chooses.

However, in circumstances where the bankruptcy laws of the U.S. are considered to be more favorable to debtors and to their reorganization,
entities that are not ordinarily perceived as U.S. entities may seek to take advantage of the U.S. bankruptcy laws if they are eligible. An entity
would be eligible to be a debtor under the U.S. bankruptcy laws if it had a domicile (state of incorporation or registration), place of business or
assets in the U.S. If a tenant became a debtor under the U.S. bankruptcy laws, then it would have the option of assuming or rejecting any
unexpired lease. As a general matter, after the commencement of bankruptcy proceedings and prior to assumption or rejection of an expired
lease, U.S. bankruptcy laws provide that until an unexpired lease is assumed or rejected, the tenant (or its trustee if one has been appointed) must
timely perform obligations of the tenant under the lease. However, under certain circumstances, the time period for performance of such
obligations may be extended by an order of the bankruptcy court.

W. P. Carey and the CPA® REITs have had tenants file for bankruptcy protection and have been involved in bankruptcy-related litigation
(including several international tenants). Four prior REITs under the Corporate Property Associates brand name reduced the rate of distributions
to their investors as a result of adverse developments involving tenants.

Similarly, if a borrower under one of our loan transactions declares bankruptcy, there may not be sufficient funds to satisfy its payment
obligations to us, which may adversely affect our revenue and distributions to our stockholders. The mortgage loans in which we may invest and
the mortgage loans underlying the mortgage-backed securities in which we may invest may be subject to delinquency, foreclosure and loss,
which could result in losses to us.

Because we are subject to possible liabilities relating to environmental matters, we could incur unexpected costs and our ability to sell or
otherwise dispose of a property may be negatively impacted.

We own commercial properties and are subject to the risk of liabilities under federal, state and local environmental laws. These responsibilities
and liabilities also exist for properties owned by the REITs and if they become liable for these costs, their ability to pay for our services could be
materially affected. Some of these laws could impose the following on us:

responsibility and liability for the cost of investigation and removal or remediation of hazardous or toxic substances released on or
from our property, generally without regard to our knowledge of, or responsibility for, the presence of these contaminants;
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liability for the costs of investigation and removal or remediation of hazardous substances at disposal facilities for persons who
arrange for the disposal or treatment of such substances;

liability for claims by third parties based on damages to natural resources or property, personal injuries, or costs of removal or
remediation of hazardous or toxic substances in, on, or migrating from our property;

responsibility for managing asbestos-containing building materials, and third-party claims for exposure to those materials; and

claims being made against us by the REITSs for inadequate due diligence.
Our costs of investigation, remediation or removal of hazardous or toxic substances, or for third-party claims for damages, may be substantial.
The presence of hazardous or toxic substances at any of our properties, or the failure to properly remediate a contaminated property, could give
rise to a lien in favor of the government for costs it may incur to address the contamination or otherwise adversely affect our ability to sell or
lease the property or to borrow using the property as collateral. While we attempt to mitigate identified environmental risks by contractually
requiring tenants to acknowledge their responsibility for complying with environmental laws and to assume liability for environmental matters,
circumstances may arise in which a tenant fails, or is unable, to fulfill its contractual obligations. In addition, environmental liabilities, or costs
or operating limitations imposed on a tenant to comply with environmental laws, could affect its ability to make rental payments to us. Also, and
although we endeavor to avoid doing so, we may be required, in connection with any future divestitures of property, to provide buyers with
indemnification against potential environmental liabilities.

A potential change in U.S. accounting standards regarding operating leases may make the leasing of facilities less attractive to our potential
domestic tenants, which could reduce overall demand for our leasing services.

Under current authoritative accounting guidance for leases, a lease is classified by a tenant as a capital lease if the significant risks and rewards
of ownership are considered to reside with the tenant. This situation is considered to be met if, among other things, the non-cancelable lease term
is more than 75% of the useful life of the asset or if the present value of the minimum lease payments equals 90% or more of the leased

property s fair value. Under capital lease accounting for a tenant, both the leased asset and liability are reflected on their balance sheet. If the
lease does not meet any of the criteria for a capital lease, the lease is considered an operating lease by the tenant and the obligation does not
appear on the tenant s balance sheet; rather, the contractual future minimum payment obligations are only disclosed in the footnotes thereto.
Thus, entering into an operating lease can appear to enhance a tenant s balance sheet in comparison to direct ownership. In response to concerns
caused by a 2005 SEC study that the current model does not have sufficient transparency, the Financial Accounting Standards Board ( FASB )
and the International Accounting Standards Board ( IASB ) issued an Exposure Draft on a joint proposal that would dramatically transform lease
accounting from the existing model. The FASB and IASB met during July 2011 and voted to re-expose the proposed standard. A revised
exposure draft for public comment is currently expected to be issued in the first half of 2012, with a final standard expected to be issued during
2012. As of the date of this joint proxy statement/prospectus, the proposed guidance has not yet been finalized. Changes to the accounting
guidance could affect both our and the REITs accounting for leases as well as that of our and the REITs tenants. These changes would impact
most companies but are particularly applicable to those that are significant users of real estate. The proposal outlines a completely new model for
accounting by lessees, whereby their rights and obligations under all leases, existing and new, would be capitalized and recorded on the balance
sheet. For some companies, the new accounting guidance may influence whether or not, or the extent to which, they may enter into the type of
sale-leaseback transactions in which we specialize.

We depend on key personnel for our future success, and the loss of key personnel or inability to attract and retain personnel could harm our
business.

Our future success depends in large part on our ability to hire and retain a sufficient number of qualified personnel. Our future success also
depends upon the continued service of our executive officers: Trevor P. Bond,
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our President and Chief Executive Officer; Mark J. DeCesaris, our Chief Financial Officer; Thomas E. Zacharias, our Chief Operating Officer
and the head of our Asset Management Department; John D. Miller, our Chief Investment Officer; and Mark Goldberg, President of Carey
Financial, LLC. The loss of the services of any of these officers could have a material adverse effect on our operations.

Our accounting policies and methods are fundamental to how we record and report our financial position and results of operations, and they
require management to make estimates, judgments and assumptions about matters that are inherently uncertain.

Our accounting policies and methods are fundamental to how we record and report our financial position and results of operations. We have
identified several accounting policies as being critical to the presentation of our financial position and results of operations because they require
management to make particularly subjective or complex judgments about matters that are inherently uncertain and because of the likelihood that
materially different amounts would be recorded under different conditions or using different assumptions. Because of the inherent uncertainty of
the estimates, judgments and assumptions associated with these critical accounting policies, we cannot provide any assurance that we will not
make subsequent significant adjustments to our consolidated financial statements. If our judgments, assumptions and allocations prove to be
incorrect, or if circumstances change, our business, financial condition, revenues, operating expense, results of operations, liquidity, ability to
pay dividends or stock price may be materially adversely affected.

Our governing documents and capital structure, which will govern until the closing of the Merger, may discourage a takeover.

The W. P. Carey LLC Agreement provides that Control Shares (as defined below) acquired in a Control Share Acquisition (as defined below)
have no voting rights, except to the extent approved by a vote of two-thirds of the votes entitled to be cast on the matter. Control Shares are
defined in the W. P. Carey LLC Agreement as voting shares that, if aggregated with all other shares owned by an acquiring person, or in respect

of which the acquiring person is able to exercise or direct the exercise of voting power (except solely by virtue of a revocable proxy), would

entitle the acquiring person to exercise voting power within one of the following ranges of voting power:

one-fifth or more but less than one-third;

one-third or more but less than a majority; or

a majority or more of all voting power.
Control Shares do not include shares the acquiring person is entitled to vote as a result of having previously obtained shareholder approval. A
Control Share Acquisition means the acquisition of Control Shares, subject to certain exceptions. A person who has made or proposes to make a
Control Share Acquisition may compel our board of directors to call a special meeting of shareholders to be held within 50 days of demand to
consider the voting rights of the shares. If no request for a meeting is made, we may present the question at any shareholders meeting.

If an acquiring person delivers to us an Acquiring Person Statement (the substance of which is described in the W. P. Carey LLC Agreement)
within 10 days of acquiring Control Shares, we may redeem, at the fair value, any or all of Control Shares within 60 days of the shareholder
meeting where voting rights were not approved, except for those Control Shares where two-thirds of disinterested shareholders have given prior
approval for the exercise of the voting rights. If an Acquiring Person does not deliver to us an Acquiring Person statement within 10 days of
acquiring Control Shares, we may redeem, at the fair value, all Control Shares, including those for which voting rights have been previously
approved, during a period that begins on the 11th day following the acquisition of Control Shares and ending 60 days after the acquiring person
delivers the Acquiring Person statement. Fair value is determined as of the date of the last Control Share Acquisition by the
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acquiror or of any meeting of shareholders at which the voting rights of the shares were considered. The Control Share Acquisition provision
does not apply to shares acquired in a merger, consolidation or share exchange if we are a party to the transaction.

The Control Share provision outlined above may discourage a tender offer for our shares or a hostile takeover, even though these may be
attractive to shareholders.

The W. P. Carey Inc. Charter and Maryland law contain provisions that may delay or prevent a change of control transaction.

Our charter contains 7.9% ownership limits. Our charter, subject to certain exceptions, authorizes our directors to take such actions as are
necessary and desirable to limit any person to beneficial or constructive ownership of either (i) owning more than 7.9% in value or in number of
shares, whichever is more restrictive, of the aggregate outstanding shares of stock of W. P. Carey Inc. or (ii) owning more than 7.9% in value or
in number of shares, whichever is more restrictive, of the aggregate outstanding shares of W. P. Carey Inc. s common stock excluding any
outstanding shares of W. P. Carey Inc. common stock not treated as outstanding for federal income tax purposes. Our board of directors, in its
sole discretion, may exempt a person from the ownership limits and our board of directors has elected to grant the estate of Wm. Polk Carey an
exemption to own up to 18.0% of the aggregate outstanding shares of W. P. Carey Inc. common stock or any other outstanding class or series of
W. P. Carey Inc. s stock. However, our board of directors may not grant an exemption from the ownership limits to any person unless our board
of directors obtains such representations, covenants and undertakings as our board of directors may deem appropriate in order to determine that
granting the exemption would not result in losing our status as a REIT. Our board of directors may also increase or decrease the common stock
ownership limit and/or the aggregate stock ownership limit so long as the change would not result in five or fewer persons beneficially owning
more than 49.9% in value of our outstanding stock. The ownership limits and the other restrictions on ownership of our stock contained in our
charter may delay or prevent a transaction or a change of control that might involve a premium price for our common stock or otherwise be in
the best interests of our stockholders. See Description of W. P. Carey Inc. Shares Restrictions on Ownership and Transfer.

The W. P. Carey Inc. board of directors may modify our authorized shares of stock of any class or series and may create and issue a class or
series of common stock or preferred stock without stockholder approval. Our board of directors is empowered under our charter from time to
time to amend our charter to increase or decrease the aggregate number of shares of our stock or the number of shares of stock of any class or
series that we have authority to issue, and from time to time to classify any unissued shares of common stock or preferred stock and to or
reclassify any previously classified, but unissued, shares of common stock or preferred stock into one or more classes or series of stock and to
issue such shares of stock so classified or reclassified, without stockholder approval. Our board of directors may determine the relative rights,
preferences and privileges of any class or series of common stock or preferred stock issued. As a result, we may issue series or classes of
common stock or preferred stock with preferences, dividends, powers and rights, voting or otherwise, senior to the rights of holders of our
common stock. The issuance of any such classes or series of common stock or preferred stock could also have the effect of delaying or
preventing a change of control transaction that might otherwise be in the best interests of our stockholders.

Certain provisions of Maryland law could inhibit changes in control. Certain provisions of the MGCL may have the effect of inhibiting a third
party from making a proposal to acquire us or impeding a change of control under circumstances that otherwise could provide our stockholders
with the opportunity to realize a premium over the then-prevailing market price of our common stock, including:

business combination provisions that, subject to limitations, prohibit certain business combinations between us and an interested
stockholder (defined generally as any person who beneficially owns 10% or more of the voting power of our outstanding voting
stock), or an affiliate thereof for five years after the most recent date on which the stockholder becomes an interested stockholder,
and thereafter impose special appraisal rights and supermajority voting requirements on these combinations; and
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control share provisions that provide that holders of control shares of our company (defined as voting shares which, when aggregated
with all other shares owned or controlled by the stockholder, entitle the stockholder to exercise one of three increasing ranges of
voting power in electing directors) acquired in a control share acquisition (defined as the direct or indirect acquisition of ownership
or control of issued and outstanding control shares ) have no voting rights except to the extent approved by our stockholders by the
affirmative vote of at least two-thirds of all the votes entitled to be cast on the matter, excluding all interested shares.
The statute permits various exemptions from its provisions, including business combinations that are exempted by the board of directors prior to
the time that the interested stockholder becomes an interested stockholder. Prior to the consummation of the Merger and the REIT Conversion,
our board of directors, by resolution, intends to exempt any business combination between us and any person who is an existing, or becomes in
the future an, interested stockholder. Consequently, the five-year prohibition and the supermajority vote requirements will not apply to business
combinations between us and any such person. As a result, such person may be able to enter into business combinations with us that may not be
in the best interest of our stockholders, without compliance with the super-majority vote requirements and the other provisions of the statute.
Additionally, this resolution may be altered, revoked or repealed in whole or in part at any time and we may opt back into the business
combination provisions of the MGCL. If this resolution is revoked or repealed, the statute may discourage others from trying to acquire control
of us and increase the difficulty of consummating any offer. In the case of the control share provisions of the MGCL, we have elected to opt out
of these provisions of the MGCL pursuant to a provision in our bylaws.

Additionally, Title 3, Subtitle 8 of the MGCL, permits our board of directors, without stockholder approval and regardless of what is currently
provided in our charter or our bylaws, to implement certain governance provisions, some of which (for example, a classified board) we do not
currently have. These provisions may have the effect of inhibiting a third party from making an acquisition proposal for our company or of
delaying, deferring or preventing a change in control of our company under circumstances that otherwise could provide the holders of our
common stock with the opportunity to realize a premium over the then-current market price.

The W. P. Carey Inc. Charter, the W. P. Carey Inc. Bylaws and Maryland law also contain other provisions that may delay, defer or prevent a
transaction or a change of control that might involve a premium price for our common stock or otherwise be in the best interests of our

stockholders. See Certain Material Provisions of Maryland Law and of Our Charter and Bylaws Our Board of Directors, Business Combinations,
Control Share Acquisitions, Maryland Unsolicited Takeovers Act, and  Advance Notice of Director Nominations and New Business.
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CAUTIONARY STATEMENT CONCERNING FORWARD-LOOKING STATEMENTS

Except for historical information contained in this joint proxy statement/prospectus, certain of the matters discussed in this joint proxy
statement/prospectus constitute forward-looking statements within the meaning of the Securities Act of 1933 and the Securities Exchange Act of
1934, both as amended by the Private Securities Litigation Reform Act of 1995. The forward-looking statements can be identified by the use of
words such as may, will, should, would, assume, outlook, seek, plan, believe, expect, anticipate, intend, estimate
of similar substance used in connection with any discussion of future plans, actions, or events. These statements are based on the current

expectations of the management of W. P. Carey and CPA®: 15, as applicable.

These forward-looking statements include, but are not limited to, statements regarding revenues, regulatory activities, expenses, earnings per
share, liquidity and capital resources, trends, synergies, efficiencies, cost savings, projected FFO, projected AFFO, asset portfolios and the
completion of and the timetable for completion of the Merger and the REIT Conversion.

These risks and uncertainties include those set forth under the section entitled Risk Factors, as well as, among others, the following:

legislative, regulatory, or other changes in the real estate industry which increase the costs of, or otherwise affect our operations;

competition for tenants with respect to new leases and the renewal or rollover of existing leases;

the ability of our tenants to operate their businesses in a manner sufficient to maintain or increase revenue and to generate sufficient
income to make rent payments;

changes in national or regional economic conditions, including changes in interest rates and the availability and cost of capital;

failure to complete the Merger and the REIT Conversion; and

potential liability under, and change in, environmental, zoning, tax and other laws.
Other unknown or unpredictable factors could also have material adverse effects on future results, performance or achievements of the combined
company. In light of the foregoing risks, uncertainties, assumptions and factors, the forward-looking events discussed in this joint proxy
statement/prospectus may not occur. Readers are cautioned not to place undue reliance on these forward-looking statements, which speak only
as of the date of this joint proxy statement/prospectus. Except as required under the federal securities laws and the rules and regulations of the
SEC, neither W. P. Carey nor CPA®: 15 undertake any obligation to release publicly any revisions to the forward-looking statements to reflect
events or circumstances after the date of this joint proxy statement/prospectus or to reflect the occurrence of unanticipated events.

55

Table of Contents 91



Edgar Filing: W. P. Carey Inc. - Form S-4/A

Table of Conten
THE MERGER AND THE REIT CONVERSION

This joint proxy statement/prospectus constitutes a prospectus of W. P. Carey Inc., which is a part of the registration statement on Form S-4 filed
by W. P. Carey Inc. with the SEC under the Securities Act of 1933, as amended (the Securities Act ), in order to register the shares of W. P.
Carey Inc. common stock to be issued to holders of CPA 15 common stock in the Merger and holders of W. P. Carey listed shares in the W. P.
Carey Merger. It also constitutes a proxy statement of CPA®:15 in connection with the solicitation of the approval by CPA®:15 stockholders of
the Merger, and a proxy statement of W. P. Carey in connection with the solicitation of the approval by W. P. Carey shareholders of the Merger
and approval of the adoption of the REIT Conversion Agreement and approval of the W. P. Carey Merger.

The Merger

CPA®:15 will become a subsidiary of W. P. Carey Inc. through the following transactions: CPA®:15 will merge with an indirect, wholly-owned
subsidiary of CPA®:15, with CPA®:15 surviving the merger as a wholly-owned subsidiary of CPA 15 Holdco, and immediately thereafter CPA
15 Holdco will merge with and into CPA 15 Merger Sub, with CPA 15 Merger Sub surviving the Merger as an indirect subsidiary of W. P.
Carey Inc. and CPA®:15 becoming a direct subsidiary of CPA 15 Merger Sub and an indirect subsidiary of W. P. Carey Inc. Each issued and
outstanding share of CPA 15 common stock will be converted into one share of common stock of CPA 15 Holdco, and immediately thereafter,
into the right to receive total consideration valued at approximately $[ ] per share of CPA 15 common stock (based on the closing price of $[ ] per
W. P. Carey listed share on the NYSE on [ ], 2012, the last practicable date before the printing of this joint proxy statement/prospectus),
consisting of (i) $1.25 in cash and (ii) 0.2326 shares of W. P. Carey Inc. common stock. Each share of CPA 15 common stock that is owned by
W. P. Carey or any W. P. Carey subsidiary immediately prior to the effective time of the Merger will automatically be canceled and retired and
will cease to exist without any conversion thereof or payment therefor. We anticipate that the shares of W. P. Carey Inc. common stock issued in
the Merger will trade on the NYSE under the symbol WPC.

The REIT Conversion

Prior to the Merger, W. P. Carey will merge with and into W. P. Carey Inc., with W. P. Carey Inc. surviving the merger pursuant to the REIT
Conversion Agreement. Each issued and outstanding W. P. Carey listed share will immediately be converted into one share of W. P. Carey Inc.
common stock.

We anticipate that the shares of W. P. Carey Inc. common stock issued in the W. P. Carey Merger will trade on the NYSE under the symbol
WPC.

Background of the Merger and the REIT Conversion

W. P. Carey was formed as a limited liability company under the laws of Delaware on July 15, 1996. The company commenced operations on
January 1, 1998 by combining the limited partnership interests of nine CPA® partnerships, at which time it became listed on the NYSE. The
company was formed to provide long-term financing via sale-leaseback and build-to-suit transactions for companies worldwide and manages a
global investment portfolio. W. P. Carey invests primarily in commercial properties domestically and internationally that are generally triple-net
leased to single corporate tenants, which requires each tenant to pay substantially all of the costs associated with operating and maintaining the
property. The company also earns revenue as the advisor to publicly-owned, non-listed REITSs, which are sponsored by the company under the
CPA® brand name, including CPA®:15, and which invest in similar properties.

Most of W. P. Carey s properties were either acquired as a result of its consolidation with certain affiliated CPA limited partnerships or
subsequently acquired from other CPA® REIT programs in connection with the provision of liquidity to shareholders of those CPA® REITs. W.
P. Carey s advisory agreements with each of the existing CPA& REITs, including its advisory agreement with CPA®:15, require that it use its best
efforts to
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present to the CPA® entity a continuing and suitable program of investment opportunities that meets its investment criteria. Additionally, as the
external advisor to each of the CPA® entities, W. P. Carey also reviews potential liquidity alternatives for the CPA® REITs and presents its
analyses and recommendations to the boards of directors of the CPA® REITs for their consideration.

CPA®:15 was formed in 2001 and raised approximately $1 billion in net investment capital through public offerings of its common stock.
CPA®:15 has invested substantially all of the net proceeds from its public offerings in real estate and owns a diversified portfolio of interests in
315 properties as of December 31, 2011.

CPA®:15 was formed to hold its investments for a number of years; therefore, in the early years of its existence, CPA®:15 concentrated on
making investments and maximizing the cash flow from its properties, with an intention to begin considering liquidity events for its stockholders
generally commencing eight years following the investment of substantially all of the proceeds from its public offerings, which occurred in
January 2004.

On March 16, 2011, members of the senior management team of W. P. Carey made a presentation to the strategic planning committee of the
board of directors of W. P. Carey outlining various strategic initiatives, which included a discussion of whether the company should remain a
limited liability company and continue to focus on its existing asset management business, or whether it should convert to a REIT and augment
its real estate portfolio while retaining its asset management business. The presentation included (i) a review of W. P. Carey s existing portfolio
including the age of the properties in the portfolio, (ii) an overview of the existing business model as well as proposed changes to the business
model, and (iii) a review of the means by which W. P. Carey could increase its access to the capital markets, including via the potential
conversion of W. P. Carey into a REIT. The board discussed the fact that the alternative of the status quo limited the company s access to capital
and did not address the company s key risks such as its existing portfolio and dependence on retail equity capital. Alternatively, the board was of
the opinion that the REIT Conversion and increasing W. P. Carey s owned assets (either through individual deals or through portfolio acquisition
like CPA®:15) would improve the company s access to capital and valuation and allow the company to continue its profitable asset management
business which would be a smaller component of its business following the proposed REIT Conversion. Following a discussion period, the
strategic planning committee of the board of directors of W. P. Carey concluded that W. P. Carey should engage an external financial advisor to
assist W. P. Carey with its evaluation of potential strategic alternatives.

At a meeting of the board of directors of W. P. Carey on March 17, 2011, at the recommendation of the strategic planning committee, the board
of directors authorized management to engage BofA Merrill Lynch as W. P. Carey s external financial advisor. Additionally, the senior
management team instructed W. P. Carey s regular external corporate and securities counsel, DLA Piper LLP (US), or DLA Piper, to assist in
evaluating the feasibility of the various proposed strategic initiatives, including an exploration of the potential tax implications of such
initiatives.

In the second quarter of 2011, W. P. Carey, in its capacity as the external advisor to CPA®:15, began reviewing possible liquidity alternatives for
CPA®:15. On May 17, 2011, members of the W. P. Carey senior management team, in the company s capacity as the external advisor to
CPA®:15, made a presentation to the executive committee of the board of directors of W. P. Carey regarding various potential liquidity
alternatives for CPA®: 15, including the sale of CPA®:15 s portfolio in a single transaction or a series of transactions, the listing of CP&:15 s
shares on a national securities exchange, or the acquisition of CPA®:15 by another CPA® entity, a third party, or W. P. Carey. In evaluating the
potential alternatives, the management team reviewed various issues surrounding the previous merger of CPA®:14 with and into a subsidiary of
CPA®:16  Global completed on May 2, 2011. In light of this discussion, the management team highlighted CPA&:15 s greater size relative to
CPA®:14 and discussed the challenges of liquidating the entity in a similar manner. Following the presentation, the executive committee of the
board of directors of W. P. Carey discussed the potential benefits and risks
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associated with the various proposed liquidity alternatives, including the potential acquisition of CPA®:15 by W. P. Carey and a concurrent
conversion by W. P. Carey into a REIT, as a means by which to provide a liquidity event for CPA®:15 while simultaneously addressing many of
the issues discussed with the strategic planning committee of the board of directors of W. P. Carey regarding W. P. Carey s existing portfolio,
including the age of the properties in the portfolio.

On June 15, 2011, the strategic planning committee of the board of directors of W. P. Carey held a regularly scheduled meeting at W. P. Carey s
offices, together with representatives of management and W. P. Carey s financial advisor. At the meeting, the strategic planning committee of the
board of directors of W. P. Carey discussed with W. P. Carey s management team and financial advisor various potential liquidity alternatives for
CPA®:15, such as the sale of CPA®:15 s portfolio in a single transaction or a series of transactions, the listing of CPA:15 s shares on a national
securities exchange, and the acquisition of CPA®:15 by another CPA® entity, a third party, or W. P. Carey and the concurrent conversion of W.

P. Carey into a REIT. The discussion included a review of the potential benefits and risks associated with the various liquidity alternatives for
CPA®:15. With respect to the potential acquisition of CPA®:15 by W. P. Carey and the concurrent conversion of W. P. Carey into a REIT, the
strategic planning committee discussed with W. P. Carey s management team and financial advisor various considerations, including potential
alternatives for the form of consideration and the structure of the surviving company, the availability of funds and the sources of financing, the
timing of the transaction with respect to the state of the domestic capital markets, and the potential pro forma financial impact on W. P. Carey
attributable to the proposed acquisition of CPA®:15.

On June 16, 2011, the strategic planning committee of the board of directors of W. P. Carey summarized its June 15, 2011 meeting for the entire
W. P. Carey board of directors and gave an overview of, among other things, the potential acquisition of CPA®:15 by W. P. Carey and the
concurrent conversion of W. P. Carey into a REIT. Following a discussion period, the board of directors of W. P. Carey instructed the
management team of W. P. Carey, as the external advisor to CPA®:15, to review potential liquidity alternatives with CPA®:15 s board of
directors.

Accordingly, at a meeting on June 23, 2011, members of the W. P. Carey senior management team presented various potential liquidity
alternatives to CPA®:15 s board of directors for preliminary consideration, including the listing of CP&:15 s shares on a national securities
exchange, selling CPA®:15 s portfolio in a single transaction or a series of transactions, and the acquisition of CPA&:15 by a third party, another
CPA® entity, or W. P. Carey and the concurrent conversion of W. P. Carey into a REIT. As part of its presentation, the W. P. Carey management
team discussed the potential acquisition of CPA®:15 by W. P. Carey and the concurrent conversion of W. P. Carey into a REIT, and outlined
various considerations in connection with this liquidity alternative, including the resulting company s potential long-term valuation outlook and
enhanced access to the capital markets, alternatives for the form of consideration, and the structure of the surviving company. Following the
presentation there was a discussion period. The board of directors of CPA®:15 expressed an interest in obtaining greater detail about the
potential acquisition of CPA®:15 by W. P. Carey and a concurrent conversion of W. P. Carey into a REIT, to assist the board of directors of
CPA®:15 in its evaluation of the available liquidity alternatives. The analyses presented by the W. P. Carey management team were preliminary
and no formal action was taken by the CPA®:15 board of directors at this meeting.

On July 18, 2011, CPA®:15 s board of directors formed a special committee, referred to as the CPAS special committee, comprised of all of
the independent directors of CPA®:15, namely, Marshall E. Blume, Elizabeth P. Munson, Richard J. Pinola and James D. Price. The board of
directors delegated to the CPA®:15 special committee the authority to review possible liquidity alternatives, including a potential business
combination involving another CPA® REIT or W. P. Carey. The CPA®:15 special committee was delegated the sole authority to negotiate the
terms of a transaction and to make a recommendation to the full board, which could include a recommendation to reject any transaction. The
CPA®:15 special committee was authorized to retain its own legal and financial advisors.
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During the remainder of July 2011, the CPA®:15 special committee interviewed several candidates to be its legal and financial advisors.
Following this process, the CPA®:15 special committee retained Pepper Hamilton LLP, or Pepper Hamilton, as its legal advisor and Deutsche
Bank Securities Inc., or Deutsche Bank, as its financial advisor.

On August 1, 2011, W. P. Carey provided Deutsche Bank with a preliminary outline of selected transaction terms for a proposed acquisition of
CPA®:15 via the merger of CPA®:15 with an affiliate of W. P. Carey. The preliminary term sheet set forth a nominal offer price of $10.50 per
share of CPA 15 common stock to be paid 100% in stock of W. P. Carey, provided that W. P. Carey would have the right to elect to pay up to
25% of the transaction consideration in cash. The exchange ratio would be set based on W. P. Carey s stock price at the time of public
announcement of the transaction, and adjusted based upon W. P. Carey s stock price at the time of mailing of the proxy statement for the
transaction. The proposed terms also contemplated that W. P. Carey would convert from a publicly-traded limited liability company to a publicly
traded REIT as part of the transaction, but would maintain W. P. Carey s then-current dividend policy, subject to REIT distribution requirements.

On August 8, 2011, the CPA®:15 special committee held a teleconference meeting with representatives of Deutsche Bank and Pepper Hamilton
and representatives of Clifford Chance US LLP, or Clifford Chance, counsel for CPA®:15. At the meeting, the CPA®:15 special committee and
other meeting participants discussed W. P. Carey s preliminary outline of selected transaction terms. The CPA&:15 special committee members
and their advisors discussed the potential benefits to both parties of the proposed merger and the concurrent conversion of W. P. Carey to a
REIT. The CPA®:15 special committee noted its preliminary view that a fixed exchange ratio could be preferable because it would enable
CPA®:15 s stockholders to participate in any appreciation in W. P. Carey s stock price between the public announcement and the closing of the
transaction. The CPA®:15 special committee also noted that the proposed nominal value of the consideration was essentially equivalent to
CPA®:15 s estimated net asset value per share as of December 31, 2010 of $10.40 per share. The Deutsche Bank representatives summarized the
valuation work being undertaken by their firm, after which they reviewed with the CPA®:15 special committee a variety of potential strategic
alternatives for CPA®:15 in addition to the transaction proposed by W. P. Carey. The CPA®:15 special committee instructed Deutsche Bank to
seek clarity on the proposed transaction terms and to continue its due diligence on the potential transaction, its valuation work and its analyses
regarding potential strategic alternatives.

For the next several weeks, W. P. Carey and CPA®:15, with the assistance of their respective external legal and financial advisors, continued to
discuss various considerations concerning the proposed transaction, including alternatives for the form of consideration and the structure of the
surviving company, the availability of funds and the sources of financing, and the timing of the transaction with respect to the state of the
domestic capital markets. During this period, the W. P. Carey management team also periodically updated the executive committee on the
discussions and negotiations between W. P. Carey and CPA®:15.

The CPA®:15 special committee held a telephonic meeting on August 22, 2011. Representatives from Deutsche Bank, Pepper Hamilton and
Clifford Chance participated in the meeting. The Deutsche Bank representatives updated the CPA®:15 special committee on actions taken since
the CPA®: 15 special committee s last meeting and summarized the status of their outstanding due diligence requests to W. P. Carey s advisors.

Throughout August 2011, W. P. Carey and DLA Piper worked to refine an initial draft of a proposed Merger Agreement and to outline, from a
tax perspective, the requisite internal reorganizational steps required to effect the proposed REIT Conversion.

On September 15, 2011, the W. P. Carey board of directors had a regularly scheduled meeting in Baltimore, Maryland. Members of the W. P.
Carey senior management team as well as W. P. Carey s financial advisor were present at the meeting. BofA Merrill Lynch discussed with the
W. P. Carey board of directors certain financial matters relating to CPA®:15 and W. P. Carey. The W. P. Carey board of directors also discussed
with W. P.
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Carey s management and financial advisor various considerations, including alternatives for the form of consideration and the structure of the
surviving company, the availability of funds and the sources of financing, the timing of the transaction with respect to the state of the domestic
capital markets, and the potential pro forma financial impact on W. P. Carey attributable to the proposed acquisition of CPA®:15. The W. P.
Carey management team then made a presentation that discussed various potential liquidity alternatives for CPA®:15, including the sale of
CPA®:15 s portfolio in a single transaction or a series of transactions, the listing of CP&:15 s shares on a national securities exchange, or the
acquisition of CPA®:15 by another CPA® entity, a third party, or W. P. Carey. The W. P. Carey management team also discussed the potential
benefits and risks associated with the REIT Conversion including the resulting company s potential long-term valuation outlook and enhanced
access to the capital markets, analyzed the strengths and weaknesses of W. P. Carey s current and proposed future business models, and reviewed
strategic options for W. P. Carey which included a discussion of whether the company should remain a limited liability company and continue to
focus on its existing asset management business, or whether it should convert to a REIT and augment its real estate portfolio while retaining its
asset management business. Following this discussion, the general view of the W. P. Carey board of directors was that the Merger and REIT
Conversion offered the best long term opportunity for W. P. Carey shareholders as well as the best liquidity alternative for CPA®:15 as
compared to the other available liquidity alternatives. The meeting of the W. P. Carey board of directors was adjourned so that the W. P. Carey
board of directors could meet with the CPA®:15 special committee, which, as noted below, had been meeting separately, to discuss the potential
acquisition of CPA®:15 by W. P. Carey and the concurrent conversion of W. P. Carey into a REIT.

The CPA®:15 special committee also met on September 15, 2011 prior to its regularly scheduled board meeting held in Baltimore, Maryland.
Representatives of Deutsche Bank, Pepper Hamilton and Clifford Chance were present at the meeting. Deutsche Bank presented preliminary
valuation summaries to the CPA®:15 special committee regarding each of CPA®:15 and W. P. Carey, as well as preliminary implied exchange
ratios based upon those valuations. During the meeting, the CPA®:15 special committee took note of CPA®:15 s previously-stated intention to
consider liquidity events generally commencing in 2012, and discussed potential liquidity alternatives to the proposed merger with W. P. Carey,
including an initial public offering, sales of individual assets and/or portfolios of assets, and a business combination with a party other than

W. P. Carey. Based upon discussions with its advisors, the CPA®:15 special committee s general view was that such other alternatives were
likely to be less attractive to CPA®:15 than the proposed merger with W. P. Carey and its concurrent conversion to a REIT. The CPA®:15
special committee meeting was adjourned so that the CPA®:15 special committee could meet with the W. P. Carey board of directors, which, as
noted above, had been meeting separately, to discuss the potential acquisition of CPA®:15 by W. P. Carey and the concurrent conversion of

W. P. Carey into a REIT.

During the joint meeting, the CPA®:15 special committee identified to the W. P. Carey board of directors certain issues of importance to the
CPA®:15 special committee, including: (i) the need for CPA®:15 to obtain an updated valuation of its net assets; (ii) the dividend policy of

W. P. Carey after the proposed Merger; (iii) clarity regarding any cash component of the Merger Consideration; and (iv) the desirability of a
fixed exchange ratio. The parties did not reach agreement on any proposed transaction terms at this meeting. After the meeting, the CPA®:15
special committee instructed W. P. Carey to identify a third-party firm to prepare an appraisal of CPA®:15 s real estate portfolio as of September
30, 2011 to be used by W. P. Carey in preparing an estimated net asset valuation of CPA®:15 as of such date. W. P. Carey recommended that
CPA®:15 retain, and CPA®:15 did retain, Stanger based on its experience in real estate portfolio valuations and its competitive fee proposal,
among other factors. See Real Estate Portfolio Appraisal by Robert A. Stanger & Co., Inc. for additional information about Stanger s
qualifications.

On September 21, 2011, W. P. Carey provided the CPA®:15 special committee with an updated preliminary transaction proposal. This proposal
stated that the nominal value of the consideration would be equal to CPA®:15 s estimated net asset value per share as of September 30, 2011 and
would be paid in $1.25 of cash with the balance in W. P. Carey Inc. common stock. Similar to the original proposal, the exchange ratio would be
set based on W. P.
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Carey s stock price prior to the public announcement and would be subject to adjustment prior to mailing the proxy statement. Additionally, at
the request of the management team of W. P. Carey, in early October 2011, DLA Piper sent an initial draft of the Merger Agreement to Clifford
Chance reflecting the revised offer.

The CPA®:15 special committee held a telephonic meeting on October 12, 2011. Representatives of Deutsche Bank, Pepper Hamilton and
Clifford Chance participated in the meeting. Deutsche Bank provided the CPA®:15 special committee with an update on the status of the real
estate appraisal being undertaken by Stanger. The CPA®:15 special committee and its advisors also discussed the management of the combined
company after completion of the proposed transaction. The CPA®:15 special committee and its advisors also reviewed the updated preliminary
proposal made by W. P. Carey on September 21, 2011. The CPA®:15 special committee noted its continued preference for a fixed exchange
ratio that was based on an historical average of W. P. Carey s stock price, and also reiterated its view that the stock portion of the merger
consideration should deliver CPA®:15 s stockholders a total dividend more consistent with the dividend they received as holders of CPA 15
common stock. The CPA®:15 special committee instructed Deutsche Bank to continue its due diligence and discussions with W. P. Carey and its
advisors.

Throughout October and November 2011, members of the senior W. P. Carey management team met, telephonically and in person, with certain
members of the W. P. Carey board of directors to inform them of the status of discussions regarding the proposed transactions. The W. P. Carey
management team continued to discuss various potential liquidity alternatives for CPA®:15, including the sale of CPA®:15 s portfolio in a single
transaction or a series of transactions, the listing of CPA®:15 s shares on a national securities exchange, or the acquisition of CPA&:15 by another
CPA® entity, a third party, or W. P. Carey. The W. P. Carey management team also discussed the potential benefits and risks associated with the
REIT Conversion, analyzed the strengths and weaknesses of W. P. Carey s current and proposed future business models, and reviewed strategic
options for W. P. Carey. Additionally, during this time, W. P. Carey, CPA®:15 and their respective advisors continued negotiating the terms of
the potential acquisition of CPA®:15 by W. P. Carey and the concurrent conversion of W. P. Carey into a REIT, including the exchange ratio
and form of consideration. The W. P. Carey management team and DLA Piper also worked together with CPA®:15 and its legal advisors to
revise a proposed Merger Agreement, and to refine, from a tax perspective, the requisite internal reorganizational steps that W. P. Carey would
be required to implement in order to effect the REIT Conversion.

The CPA®:15 special committee held a meeting on December 8, 2011 at the offices of Clifford Chance with representatives of Deutsche Bank,
Pepper Hamilton and Clifford Chance. The Deutsche Bank representatives reviewed the results of the appraisal that had been conducted by
Stanger as of September 30, 2011, which W. P. Carey used to derive a preliminary estimated net asset value of $10.30 per CPA®:15 share. The
appraisal was prepared based on the income method of valuation, specifically a discounted cash flow analysis (see Real Estate Portfolio
Appraisal by Robert A. Stanger & Co., Inc. for a more detailed summary of the valuation methodology). After discussion, Deutsche Bank
indicated its view that the methodologies employed by Stanger and the market assumptions utilized by Stanger were reasonable. The CPA®:15
special committee reviewed a dividend sensitivity analysis prepared by Deutsche Bank and confirmed the committee s view of the importance of
the combined company s dividend policy, in light of the fact that CPA&:15 had historically delivered an attractive dividend to its shareholders.
The CPA®:15 special committee instructed Deutsche Bank to seek an improvement in the exchange ratio and to seek, to the extent possible,
dividend equivalence on a per share basis for CPA®:15 s stockholders after the transaction.

The CPA®:15 special committee met by teleconference on December 16, 2011 together with representatives of Deutsche Bank, Pepper Hamilton
and Clifford Chance. The Deutsche Bank representatives provided an update on the valuation, based on an updated estimated net asset value of
$10.40 per share, and the dividend model for the combined company after the transaction, which indicated a higher dividend than had previously
been assumed. Deutsche Bank also reviewed with the CPA®:15 special committee implied valuation ranges for CPA®:15 and W. P. Carey and
the implied exchange ratio, based upon various methodologies, including discounted cash flow, dividend yield and historical trading price
metrics. The CPA®:15 special committee and its
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advisors noted that CPA®:15 was not under any current or near-term obligation to complete a liquidity event. The CPA®:15 special committee
instructed Deutsche Bank to pursue a more favorable exchange ratio and to seek a fixed exchange ratio for the proposed transaction, rather than
a ratio that would be subject to adjustment.

Also on December 16, 2011, CPA®:15 proposed a fixed exchange ratio with no collar at a range of 0.2660 to 0.2867 of a share of W. P. Carey
listed shares for each outstanding share of CPA 15 common stock, with the exchange ratio to be adjusted for the $1.25 per share of cash
consideration.

On December 18, 2011, W. P. Carey proposed an exchange ratio of 0.23402 of a share of W. P. Carey listed shares plus $1.25 per share in cash
for each outstanding share of CPA 15 common stock.

The CPA®:15 special committee and representatives of Deutsche Bank, Pepper Hamilton and Clifford Chance held a teleconference meeting on
December 19, 2011. The Deutsche Bank representatives updated the CPA®:15 special committee on the negotiations with W. P. Carey. As part
of this discussion, the Deutsche Bank representatives informed the CPA®:15 special committee that W. P. Carey was willing to proceed with a
fixed exchange ratio based upon the six-month average stock price for W. P. Carey. The Deutsche Bank representatives noted that, at the
proposed exchange ratio, there would be approximate dividend equivalence for each share of CPA15 common stock after the transaction, based
on W. P. Carey s estimate of a $2.60 annualized dividend for the year ending December 31, 2012. The CPA:15 special committee discussed
next steps and confirmed that it would seek a voting agreement from W. P. Carey s principal shareholder if the transaction were to proceed. The
CPA®:15 special committee also instructed Clifford Chance and Pepper Hamilton to begin reviewing the draft Merger Agreement that had
previously been provided by DLA Piper.

On December 20, 2011, CPA®:15 proposed an exchange ratio of 0.23554 of a share of W. P. Carey listed shares and $1.25 per share of cash
consideration in exchange for each outstanding share of CPA 15 common stock. Following this discussion, W. P. Carey and CPA®:15 agreed to
continue with due diligence and preparation of definitive documentation, and to reconvene on exchange ratio negotiations upon completion of
due diligence.

At the request of the CPA®:15 special committee, representatives of Deutsche Bank organized a meeting on January 12, 2012 with the CPA®:15
special committee and representatives of W. P. Carey, together with their respective financial advisors. At this meeting, W. P. Carey reviewed
the combined company s business plan, dividend policy, investment allocation policy, leverage policy, capital raising plans and conflict
resolution policies.

The CPA®:15 special committee held a teleconference meeting on January 18, 2012. Representatives of Deutsche Bank, Pepper Hamilton and
Clifford Chance participated in the meeting. The Deutsche Bank representatives reviewed alternative methodologies proposed by CPA®:15 and
W. P. Carey for calculating the exchange ratio. After discussion and consideration, the CPA®:15 special committee determined that, since each
of the approaches was reasonable, an implied transaction price at either of, or between, the two alternatives could be reasonable and acceptable if
the transaction were to proceed. Representatives of Clifford Chance reported on the status of the Merger Agreement and the tax treatment of the
transaction to CPA®:15 s stockholders. The CP&:15 special committee noted its prior discussion of alternatives to the proposed transaction with
W. P. Carey and requested that the Deutsche Bank representatives prepare an updated review of such alternatives for an upcoming meeting.

On January 20, 2012, certain members of the board of directors of W. P. Carey held a telephonic meeting, together with various members of the
W. P. Carey senior management team and W. P. Carey s legal and financial advisors. The members of the board of directors of W. P. Carey were
updated on the status of the negotiations with the CPA®:15 special committee and its financial advisor. The members also discussed the topics
reviewed with the CPA®:15 special committee and its advisors, including, among other topics, the combined company s business plan, dividend
policy, investment allocation policy, leverage policy, capital
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raising plans and conflict resolution policies. The members also discussed the potential benefits and risks associated with the potential REIT
Conversion and instructed W. P. Carey s management and advisors to continue negotiations of the terms of the potential transaction with
CPA®:15.

On January 25, 2012, the strategic planning committee held its regularly scheduled meeting, together with representatives of W. P. Carey s
management and legal and financial advisors. The strategic planning committee of the board of directors of W. P. Carey was updated on the
status of the exchange ratio negotiations with CPA®:15. The strategic planning committee discussed with W. P. Carey s management and
advisors the potential benefits and risks of the proposed transaction and reviewed financial metrics, geographic diversification, contract terms,
pro forma business mix, and the lease expiration schedule of each of W. P. Carey and CPA®:15. The strategic planning committee also reviewed
the timing of the transaction with respect to the state of the domestic capital markets and the pro forma financial impact on W. P. Carey
attributable to the proposed acquisition of CPA®:15. Following this discussion, the meeting was adjourned so that the independent directors of
the board of directors of W. P. Carey could meet in order to evaluate the proposed transaction. Following that meeting, the independent directors
of the board of directors of W. P. Carey requested that W. P. Carey s management and advisors negotiate the final remaining open items,
including the proposed stock exchange ratio and the reimbursement of CPA®:15 s expenses in the event that the requisite shareholder approval
was not obtained.

The CPA®:15 special committee held a meeting at the offices of Clifford Chance on January 25, 2012. Representatives of Deutsche Bank,
Pepper Hamilton and Clifford Chance participated in the meeting. Deutsche Bank provided an update on the status of the exchange ratio
negotiations with W. P. Carey. Deutsche Bank also reviewed an updated presentation regarding alternatives to the proposed transaction with
W. P. Carey, including a liquidation of CPA®:15 s portfolio through sales of assets, a listing of CPA&:15 s shares on a national securities
exchange and a merger or other corporate level transaction with a third party. The CPA®:15 special committee and its advisors discussed pros
and cons of the alternatives, including the challenging conditions in the capital markets generally and, in particular, for initial public offerings of
REITs, the challenge of identifying and retaining a management team dedicated to CPA®: 15 if the company were to proceed with a stock
exchange listing, the potential expense and difficulties in obtaining consents from lenders to a transaction involving a third party, the length of
time it could take to liquidate the portfolio in a series of asset sales and the risks of market volatility during that time. The CPA®:15 special
committee also reviewed a list of potential third party merger partners prepared by Deutsche Bank and concluded that there was a low
probability that any of the potential third parties would have the appetite or ability to merge with CPA®:15 or otherwise acquire its entire
portfolio and related debt at a value comparable to the proposed W. P. Carey transaction. After considering the potential benefits and other
considerations of each of the alternatives and taking into consideration the time, expense, distraction, challenging market conditions, low
probability of third-party interest and other factors described above, and weighing them against the W.P. Carey proposal, the CPA®:15 special
committee affirmed its view that the proposed transaction with W. P. Carey was superior to each of the alternatives, and that the alternatives
should not be pursued currently. During the meeting, representatives of Clifford Chance updated the CPA®:15 Special Committee on the status
of negotiations of the Merger Agreement, which were proceeding satisfactorily.

For the remainder of January and the early part of February 2012, various members of the W. P. Carey senior management team, with the
assistance of DLA Piper and BofA Merrill Lynch, worked with Clifford Chance and Deutsche Bank to try and reach a mutually agreeable
position.

As part of the negotiations, the CPA®:15 special committee and its advisors had inquired as to the possibility of obtaining a voting agreement
from the estate of Wm. Polk Carey, the founder and chairman of W. P. Carey, who passed away on January 2, 2012, with regard to the proposed
transaction. On January 27, 2012, representatives of W. P. Carey advised representatives of Deutsche Bank and Clifford Chance that the estate
had informed W. P. Carey that it was not prepared to enter into a voting agreement at such time because the co-executors of the Estate planned
to retain a financial advisor to assist in their review of the proposed transaction.

At a telephonic meeting on February 1, 2012, the CPA®:15 special committee, together with representatives of Deutsche Bank, Pepper Hamilton
and Clifford Chance, discussed the position of the estate and the potential
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merits and detriments of delaying its consideration of the proposed transaction until after the estate completed its review. After discussion, the
CPA®:15 special committee determined to continue its consideration without waiting for the estate s review to be completed primarily based on
the CPA®: 15 special committee s conclusion that the proposed transaction was attractive for the CP&:15 stockholders and superior to other
liquidity alternatives and the CPA®:15 special committee s belief that it would be in the CP&:15 stockholders best interests not to delay the
transaction. The CPA®:15 special committee instructed the legal and financial advisors to request that W. P. Carey agree to reimburse CPA®:15 s
expenses if the shareholders of W. P. Carey failed to approve the proposed transaction. After discussion and negotiation, W. P. Carey agreed to
reimburse CPA®:15 for its transaction expenses if W. P. Carey s shareholders do not approve the proposed transaction.

On February 3, 2012, W. P. Carey proposed an exchange ratio of 0.2240 of a share of W. P. Carey listed shares plus $1.25 per share in cash for
each outstanding share of CPA 15 common stock.

The CPA®:15 special committee met by teleconference on February 3, 2012. Representatives from Deutsche Bank, Pepper Hamilton and
Clifford Chance participated in the meeting. The Deutsche Bank representatives updated the CPA®:15 special committee on the status of
negotiations with respect to the proposed merger, including a revised position expressed by W. P. Carey as to the proposed stock exchange ratio.
After discussion, the CPA®:15 special committee determined that the new proposed stock exchange ratio was not acceptable and instructed its
advisors to communicate to W. P. Carey s representatives that CP&:15 would not proceed on the revised terms at that time.

During the week of February 6, 2012, CPA®:15 proposed an exchange ratio of 0.2343 of a share of W. P. Carey listed shares and $1.25 per share
in cash for each outstanding share of CPA 15 common stock.

The CPA®:15 special committee met by teleconference on February 7, 2012 with representatives of Deutsche Bank, Pepper Hamilton and
Clifford Chance. The Deutsche Bank representatives reported positive discussions with representatives of W. P. Carey with respect to the
exchange ratio. The CPA®:15 special committee instructed Deutsche Bank to seek to finalize those discussions.

Following a series of discussions, at a telephonic meeting on February 8, 2012, W. P. Carey s senior management team agreed on a proposed
exchange ratio, and asked Deutsche Bank to communicate such exchange ratio to the CPA®:15 special committee. The proposed exchange ratio
was a fixed ratio of 0.2326 of a share of W. P. Carey listed shares plus $1.25 of cash, for each outstanding share of CPA 15 common stock. W.

P. Carey s senior management team conveyed this development to individual members of the W. P. Carey board of directors. Additionally, at a
teleconference meeting later that day, Deutsche Bank reported the proposed exchange ratio to the CPA®:15 special committee. The CPA®:15
special committee noted that, based on W. P. Carey s closing stock price as of February 3, 2012, the nominal value of the merger consideration
represented a premium of approximately 11% to CPA®:15 s NAV per share as of September 30, 2011 and also reflected significantly improved
dividend equivalence. The CPA®:15 special committee believed that it had reached a favorable result and determined to continue its
consideration of the transaction on the terms discussed, subject to receipt of Deutsche Bank s fairness analysis and opinion and finalization of the
Merger Agreement.

On February 17,2012, W. P. Carey s board of directors met by teleconference with representatives of W. P. Carey s management and legal and
financial advisors at the offices of W. P. Carey. W. P. Carey s management and representatives of DLA Piper reviewed with the board of
directors the principal terms and conditions of the Merger Agreement. At the meeting, BofA Merrill Lynch reviewed with the W. P. Carey board
of directors its financial analysis of the Merger Consideration and delivered to the W. P. Carey board of directors an oral opinion, confirmed by
delivery of a written opinion dated February 17, 2012, to the effect that, as of that date and based on and subject to various assumptions and
limitations described in the opinion, the Merger Consideration to be paid by W. P. Carey was fair, from a financial point of view, to W. P. Carey.
After discussion, the Board of Directors of W. P. Carey unanimously determined that the Merger and the REIT

64

Table of Contents 100



Edgar Filing: W. P. Carey Inc. - Form S-4/A

Table of Conten

Conversion were in the best interests of W. P. Carey and to recommend that the Merger, the REIT Conversion and the other transactions
contemplated by the Merger Agreement and the REIT Conversion Agreement be submitted to the W. P. Carey shareholders for their approval.

On February 17, 2012, CPA®:15 s special committee met with its legal and financial advisors at the offices of Clifford Chance. This meeting also
constituted a meeting of CPA®:15 s board of directors. At the meeting, the representatives of Deutsche Bank delivered the firm s fairness opinion
analysis to CPA®:15 s special committee. Following Deutsche Bank s presentation and a discussion period with the CPA S special committee,
representatives of Deutsche Bank reviewed the financial terms of the proposed transaction and orally advised the CPA®:15 special committee

and the CPA®:15 board of directors that in Deutsche Bank s opinion, the proposed merger consideration was fair, from a financial point of view,
to CPA®:15 s stockholders (other than W P. Carey and its subsidiaries). The representatives of Deutsche Bank further advised the CPA&:15

special committee that they were prepared to confirm their opinion in writing. In addition, representatives of Clifford Chance and Pepper
Hamilton reviewed with the board of directors the fiduciary duties of CPA®:15 s directors under Maryland law and the principal terms and
conditions of the Merger Agreement. After the conclusion of the presentations, the CPA®:15 special committee and the CPA®:15 board
determined that the merger was in the best interests of CPA®:15 and voted unanimously to recommend that the merger and other transactions
contemplated by the Merger Agreement be submitted to the CPA®:15 stockholders for their approval.

On February 17, 2012, W. P. Carey executed the REIT Conversion Agreement and W. P. Carey and CPA®:15 executed the Merger Agreement.
W.P. Carey s Reasons For the Merger and the REIT Conversion and the W. P. Carey Merger

After careful consideration, W. P. Carey s board of directors, by a unanimous vote at a meeting held on February 17, 2012, determined that the
Merger and the REIT Conversion, including the W. P. Carey Merger, are advisable and in the best interests of W. P. Carey and its shareholders,
and approved the Merger and adopted the REIT Conversion Agreement and approved the W. P. Carey Merger. In its evaluation, the W. P. Carey
board of directors consulted with W. P. Carey s senior management and legal and financial advisors, and considered a number of factors that the
board of directors believed supported its decision, including the following material factors:

the Merger and the REIT Conversion are part of a larger transformation that implements W. P. Carey s overall business strategy of
expanding real estate assets under ownership, which in turn is expected to provide a platform for future growth;

the Merger and the REIT Conversion substantially increase W. P. Carey s scale and liquidity, which in turn provide a basis
for an expected continuation of stable dividend growth;

the Merger and the REIT Conversion are expected to provide income contribution from owned properties, while preserving the
investment management business;

the Merger and the REIT Conversion are expected to increase analyst coverage and the combined company s access to capital
markets by creating a company with increased scale and trading volume and enhanced liquidity;

given the increased market capitalization of the combined company, the Merger and the REIT Conversion are expected to enhance
W. P. Carey Inc. s potential acquisition currency and, therefore, expand W. P. Carey Inc. s growth potential;

the REIT Conversion is expected to simplify tax reporting for stockholders of W. P. Carey Inc. and expand the W. P. Carey
shareholder base;

the Merger and the REIT Conversion are expected to create a company with a high quality combined real estate portfolio of premium
assets that is well diversified across tenants, geographies and property types;
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the Merger and the REIT Conversion will provide liquidity to CPA®:15 stockholders without the incurrence of significant
indebtedness by W. P. Carey Inc. or CPA®:15;

the high likelihood that the Merger and the REIT Conversion will be completed in a timely manner given the commitment of both
parties to complete the Merger and the REIT Conversion pursuant to their respective obligations under the Merger Agreement, the
absence of any significant closing conditions under the Merger Agreement, other than the shareholder and stockholder approvals and
third-party consents, and the fact that W. P. Carey s obligation to consummate the Merger is not subject to any financing contingency;

because W. P. Carey and its affiliates act as CPA®:15 s advisor and manage the day-to-day activities of CPA&:15, the Merger would
require less real estate due diligence than would otherwise occur with an unrelated third party, which would reduce the potential cost
of the transaction and make its execution more certain; and

the opinion, dated February 17, 2012, of BofA Merrill Lynch to the W. P. Carey board of directors as to the fairness, from a financial
point of view and as of such date, to W. P. Carey of the Merger Consideration to be paid by W. P. Carey, which opinion was based
on and subject to the assumptions made, procedures followed, factors considered and limitations on the review undertaken as more
fully described below in the section entitled Opinion of Financial Advisor to W. P. Carey.
W. P. Carey s board of directors also considered the following potentially negative factors in its deliberations concerning the Merger and REIT
Conversion, including the W. P. Carey Merger:

the possibility that the Merger and the REIT Conversion may not be completed, or that completion may be unduly delayed,
for reasons beyond the control of W. P. Carey or CPA®:15;

the risk that failure to complete the Merger and the REIT Conversion could negatively affect the price of the W. P. Carey listed
shares;

the substantial costs to be incurred in connection with the Merger and the REIT Conversion, including the costs of integrating the
business of CPA®:15;

the obligation of W. P. Carey to pay certain expenses upon termination of the Merger if the Merger is terminated under certain
conditions;

the risk that failure to complete the Merger could negatively affect the future business and financial results of W. P. Carey;

the risk that the announcement of the Merger and the REIT Conversion and the efforts necessary to complete the Merger and the
REIT Conversion could result in a disruption in the operations of W. P. Carey by, among other things, diverting management focus
and other resources of W. P. Carey from operational matters, strategic opportunities and its day-to-day business; and

the other factors described under the section titled Risk Factors.
W. P. Carey did not quantify any anticipated cost savings with respect to the Merger since they were expected to be relatively immaterial in light
of the size of the overall proposed transaction since CPA®:15 is managed by W. P. Carey, does not have any employees, and has very little in
terms of operational costs or overhead aside from the advisory fees paid to W. P. Carey.

CPA®:15 s Reasons for the Merger
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At a meeting on February 17, 2012, the CPA®:15 board of directors and CPA®:15 special committee unanimously determined that the Merger is
advisable and directed that a proposal to approve the Merger be submitted to CPA®:15 s stockholders at a special meeting of stockholders. In
making their determination, the CPA®:15 board of directors and CPA®:15 special committee considered a variety of factors, including the
following:

the fact that the Merger Consideration to be received by CPA®:15 s stockholders, valued at approximately $11.73 based upon W. P.
Carey s closing stock price on February 17, 2012, represented
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an approximately 13% premium to CPA®:15 s estimated NAV per share of $10.40 as of September 30, 2011;

the decision of W. P. Carey Inc. to elect to qualify as a REIT and the belief that, based upon W. P. Carey s anticipated dividends per
share after its conversion to a REIT, the stock component of the Merger Consideration will enable CPA®:15 s stockholders to
continue to receive attractive dividends;

the proposed transaction with W. P. Carey will provide liquidity to CPA®:15 s stockholders by delivering shares in a publicly-traded
listed company with a broad stockholder base;

the CPA®:15 board of directors and CPA®:15 special committee s review of the financial performance, business operations, financial
condition and prospects of each of CPA®:15 and W. P. Carey, independently and as a combined entity after W. P. Carey converts to

a REIT, and their belief that the combination of W. P. Carey and CPA®:15 will allow CPA®:15 s stockholders to participate in a
stronger combined company based on the anticipated greater operational and financial flexibility of the combined company;

the receipt of the stock component of the Merger Consideration will be tax deferred to CPA®:15 stockholders, until such time as the
shares of W. P. Carey Inc. received in the Merger are sold;

the fact that the combined company will be self-managed, thereby eliminating the external advisory structure under which CPA®:15
presently operates and the CPA®:15 board of directors and CPA®:15 special committee s belief that internally managed REITs are
typically viewed more favorably by the public capital markets than externally managed REITs;

the CPA®:15 board of directors and CPA®:15 special committee s belief that the proposed transaction will be immediately accretive
to the combined company s AFFO per share and cash available for distributions per share and provide for continuation of stable
dividend growth;

the expectation that the combined company will be among the largest publicly-traded REITs with an expected total market
capitalization of approximately $5 billion, plus approximately $12 billion in assets under management (including assets owned by
the combined company), and a more diversified portfolio of approximately 450 net-leased assets. As a result of its larger size and
enhanced balance sheet, the combined company is expected to have greater operating and financial flexibility and better access to
capital markets with a lower cost of capital than CPA®:15 on a stand-alone basis;

after the proposed transaction, the combined company would have greater geographic diversification and greater tenant
diversification than CPA®:15 on a stand-alone basis, which could provide the combined company with greater cash flow stability. In
addition, the combined company s geographic exposure to European countries would be 30% (compared to CP&:15 s 35.0%) and its
exposure to the top two tenants by annualized rent would be 8.2% and 5.7%, respectively (compared to 11.4% and 8.0%,
respectively, for CPA®:15);

the proposed transaction would increase the combined company s weighted average debt maturity from 6.0 years to 6.1 years while
lowering the average interest rate from approximately 5.7% to 5.1%, in each case compared to CPA®:15;

the stock component of the Merger Consideration is a fixed exchange ratio which will not fluctuate as a result of changes in the price
of W. P. Carey listed shares prior to the Merger, which limits the impact of external factors on the transaction and provides certainty
to the stockholders of both parties as to their respective pro forma percentage ownership of the combined company;
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the CPA®:15 board of directors and CPA®:15 special committee s conclusion, after consideration and review with its legal and
financial advisors, that the transaction with W. P. Carey was superior to other possible liquidity alternatives for a number of reasons,
including the CPA®:15 special committee s view that:

the current climate for initial public offerings is not favorable, particularly for REITS that are externally managed;
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it could be challenging to retain a management team in order to pursue a listing as an internally-managed REIT;

there was a low probability that a third party would have the desire or ability to merge with CPA®:15 or otherwise acquire its
entire portfolio and related debt at a value comparable to the proposed W. P. Carey transaction;

a sale of CPA®:15 s entire portfolio to unrelated third parties may involve difficulties in obtaining consents from lenders and
high transaction costs;

if a liquidation is not conducted all at once, since the fixed operating expenses of CPA®:15 are not tied to the size of its asset
base, such expenses would become a larger percentage of cash flow and revenues over time, thereby reducing the total net
amount realized from the liquidation; and

the costs associated with separate sales of each property could become significant, thus decreasing returns to CPA®:15
stockholders.

the provisions in the Merger Agreement that permit the CPA®:15 board of directors under specified circumstances to withdraw its
recommendation of the Merger in connection with, or approve or recommend, a CPA®:15 superior competing transaction (as defined
in the section titled The Merger Agreement No Solicitation of Transactions €PA ) and to terminate the Merger Agreement in
order to enter into an agreement with respect to a CPA®:15 superior competing transaction, upon the payment of the expense
reimbursement (see The Merger Agreement Expenses );

the absence of a typical break-up fee under the Merger Agreement, making it financially more attractive for a third-party to make a
competing offer after signing and public announcement, and for CPA®:15 to accept such offer, than would be the case if there were
such a break-up fee ;

the provisions in the Merger Agreement that require W. P. Carey to reimburse CPA®:15 for its out-of-pocket expenses incurred in
connection with the proposed transaction if W. P. Carey s shareholders do not approve the Merger and adopt the REIT Conversion
Agreement and approve the W. P. Carey Merger;

the high likelihood that the Merger and the REIT Conversion will be completed in a timely manner given the commitment of both
parties to complete the Merger and the REIT Conversion pursuant to their respective obligations under the Merger Agreement, the
absence of any significant closing conditions under the Merger Agreement, other than the shareholder and stockholder approvals and
third-party consents, and the fact that W. P. Carey s obligation to consummate the Merger is not subject to any financing contingency;

the financial analyses presented to the CPA®:15 board of directors by Deutsche Bank that, as of February 17, 2012 and based upon
and subject to the assumptions and limitations set forth in its opinion, the Merger Consideration was fair, from a financial point of
view, to CPA®:15 stockholders, as more fully described elsewhere in this joint proxy statement/prospectus;

because W. P. Carey and its affiliates act as CPA®:15 s advisor and manage the day-to-day activities of CPA&:15, the Merger would
require less real estate due diligence than would otherwise occur with an unrelated third party, which would reduce the potential cost
of the transaction and make its execution more certain; and
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the Merger is subject to the approval of CPA®:15 s stockholders who therefore have the option to reject the Merger. In addition,
CPA®:15 s stockholders have the right to demand appraisal of their shares in accordance with the procedures established by Maryland
law. See The Merger Agreement Objecting Stockholders Rights of Appraisal.
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The CPA®:15 board of directors and CPA®:15 special committee also considered a variety of risks and other potentially negative factors
concerning the proposed transaction with W. P. Carey, including the following:

W. P. Carey and its affiliates serve as advisor to other CPA® REITs that have investment and rate of return objectives substantially
similar to those of the combined company, and the conflicts of interest that may arise in such advisor s role as well as the possibility
that CPA® REITs may compete with the combined company after the Merger with respect to properties, potential purchasers, sellers
and lessees of properties and mortgage financing for properties;

the average lease maturity of the combined company s portfolio would be lowered after the Merger compared to that of CPA:15.
The average time to lease maturity of the CPA®:15 s portfolio is currently approximately 10.4 years. The average time remaining on
all leases in the combined company s portfolio will be reduced to approximately 9.2 years, thereby increasing overall risks related to
re-leasing or sale of properties upon expiration of such leases;

the challenges inherent in the combination of two business enterprises the size of CPA®:15 and W. P. Carey and the risks and costs
to CPA®:15 if the Merger does not close;

the various conditions to CPA®:15 s obligations to complete the Merger and the possibility that the transaction with W. P. Carey
would not be completed and in evaluating this risk, the particular circumstances under which CPA®:15, on the one hand, or W. P.
Carey, on the other hand, could terminate the Merger Agreement, and the possible adverse effects on the future liquidity options for
CPA®:15 that might result if the proposed transaction with W. P. Carey were announced and not completed;

the risk that a different liquidity alternative could ultimately prove to be more beneficial to CPA®:15 stockholders than the proposed
transaction with W. P. Carey;

the Merger Consideration is fixed and will not be adjusted for changes in the price of W. P. Carey s listed shares or changes in the
NAV of CPA®:15 prior to the Merger, which means that the value of the Merger Consideration could decrease prior to the closing of
the Merger if the trading price of W. P. Carey s listed shares decreases, even if the NAV of CPA&:15 increases;

the cash component of the Merger Consideration to be received by CPA®:15 stockholders in the Merger would be taxable to such
stockholders to the extent of any gain in such CPA®:15 shares;

the possibility that the REIT Conversion or the Merger may not be completed, or that completion may be unduly delayed, for reasons
beyond the control of W. P. Carey or CPA®:15;

the risk that failure to complete the Merger could negatively affect the future business and financial results of CPA®:15 because
CPA®:15 may be perceived as having diminished value and CPA®:15 may be unable to identify and execute an alternative liquidity
transaction for CPA®: 15 stockholders on terms as attractive as the terms of the Merger;

the risk that the anticipated strategic and financial benefits of the REIT Conversion and the Merger may not be fully realized;

the expenses to be incurred in connection with pursuing the Merger; and
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the restrictions on the conduct of CPA®:15 s business between the date of the Merger Agreement and the date of the consummation of

the proposed Merger.
The foregoing discussion of the factors considered by the CPA®:15 board of directors and CPA®:15 special committee is not intended to be
exhaustive but rather summarizes the material factors considered by the CPA®:15 board of directors and CPA®:15 special committee. In view of
the wide variety of factors considered, the CPA®:15 board of directors and CPA®:15 special committee did not find it practicable to quantify or
otherwise assign relative weights to the foregoing factors. In addition, individual directors may have given different weights to different factors.
The CPA®:15 board of directors and CPA®:15 special committee considered the positive and negative factors relating to the Merger and the
related transactions and believed the negative factors to be outweighed by the positive factors.
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OPINION OF FINANCIAL ADVISOR TO W. P. CAREY

W. P. Carey has retained BofA Merrill Lynch to act as W. P. Carey s financial advisor in connection with the Merger. At a February 17, 2012
meeting of the W. P. Carey board of directors held to evaluate the Merger, BofA Merrill Lynch rendered to the W. P. Carey board of directors an
oral opinion, confirmed by delivery of a written opinion, dated February 17, 2012, to the effect that, as of that date and based on and subject to
various assumptions and limitations described in the opinion, the Merger Consideration to be paid by W. P. Carey was fair, from a financial
point of view, to W. P. Carey.

The full text of BofA Merrill Lynch s written opinion, dated February 17, 2012, is attached as Annex C to this joint proxy statement/prospectus
and is incorporated herein by reference. The written opinion sets forth, among other things, the assumptions made, procedures followed, factors
considered and limitations on the review undertaken by BofA Merrill Lynch in rendering its opinion. The following summary of BofA Merrill
Lynch s opinion is qualified in its entirety by reference to the full text of the opinion. BofA Merrill Lynch delivered its opinion to the W. P.
Carey board of directors for the benefit and use of the W. P. Carey board of directors (in its capacity as such) in connection with and for
purposes of its evaluation of the Merger Consideration from a financial point of view to W. P. Carey. BofA Merrill Lynch s opinion did
not address any other aspect of the Merger or any related transactions and no opinion or view was expressed as to the relative merits of
the Merger and related transactions in comparison to other strategies or transactions that might be available to W. P. Carey or in which
W. P. Carey might engage or as to the underlying business decision of W. P. Carey to proceed with or effect the Merger and related
transactions. BofA Merrill Lynch also expressed no opinion or recommendation as to how any shareholder should vote or act in
connection with the Merger or any related matter.

In connection with its opinion, BofA Merrill Lynch, among other things:

reviewed certain publicly available business and financial information relating to CPA®:15 and W. P. Carey;

reviewed certain internal financial and operating information with respect to the business, operations and prospects of CPA®:15
furnished to or discussed with BofA Merrill Lynch by W. P. Carey as the parent of CAM, CPA®:15 s external advisor, including
certain financial forecasts relating to CPA®:15 prepared by such external advisor and further discussed with BofA Merrill Lynch by
W. P. Carey s management, referred to as the CPA&:15 forecasts;

reviewed an appraisal of CPA®:15 s real estate portfolio as of September 30, 2011 prepared by Stanger, an independent third-party
appraiser, provided to BofA Merrill Lynch by W. P. Carey in December 2011, referred to as the appraisal;

reviewed certain internal financial and operating information with respect to the business, operations and prospects of W. P. Carey
furnished to or discussed with BofA Merrill Lynch by W. P. Carey s management, including certain financial forecasts relating to W.
P. Carey prepared by W. P. Carey s management, referred to as the W. P. Carey forecasts;

discussed the past and current business, operations, financial condition and prospects of CPA®:15 and W. P. Carey and certain trends
and recent developments in, and prospects for, the commercial real estate market and related credit and financial markets with
members of W. P. Carey s senior management;

reviewed the potential pro forma financial impact of the Merger on the future financial performance of W. P. Carey, including the
potential effect on W. P. Carey s estimated FFO and AFFO;

reviewed the trading history of, and indexed total returns relating to, W. P. Carey listed shares and a comparison of such
indexed total returns with those of other companies BofA Merrill Lynch deemed relevant;
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compared certain financial information of CPA®:15 and certain financial and stock market information of W. P. Carey with similar
information of other companies BofA Merrill Lynch deemed relevant;

reviewed the Merger Agreement and certain related documents; and

performed such other analyses and studies and considered such other information and factors as BofA Merrill Lynch deemed

appropriate.
In arriving at its opinion, BofA Merrill Lynch assumed and relied upon, without independent verification, the accuracy and completeness of the
financial and other information and data publicly available or provided to or otherwise reviewed by or discussed with it and relied upon the
assurances of W. P. Carey s management that it was not aware of any facts or circumstances that would make such information or data inaccurate
or misleading in any material respect. With respect to the CPA®:15 forecasts, BofA Merrill Lynch was advised by W. P. Carey as the parent of
CAM, CPA®:15 s external advisor, and assumed, with W. P. Carey s consent, that they were reasonably prepared on bases reflecting the best
currently available estimates and good faith judgments of such external advisor and W. P. Carey s management as to the future financial
performance of CPA®:15. With respect to the W. P. Carey forecasts, BofA Merrill Lynch assumed, at W. P. Carey s direction, that they were
reasonably prepared on bases reflecting the best currently available estimates and good faith judgments of W. P. Carey s management as to the
future financial performance of W. P. Carey. With respect to the appraisal, BofA Merrill Lynch assumed, with W. P. Carey s consent, that it was
reasonably prepared on bases reflecting the best currently available estimates and good faith judgments of the preparer of such appraisal as to
CPA®:15 s real estate portfolio. At W. P. Carey s direction, BofA Merrill Lynch relied upon the assessments of W. P. Carey s management as to
certain trends and recent developments in, and prospects for, the commercial real estate market and related credit and financial markets.

BofA Merrill Lynch did not make and was not provided with any independent evaluation or appraisal of the assets or liabilities (contingent or
otherwise) of CPA®:15 (other than the appraisal which BofA Merrill Lynch reviewed without independent verification for purposes of its
opinion), W. P. Carey or any other entity, nor did BofA Merrill Lynch make any physical inspection of the properties or assets of CPA®:15, W.
P. Carey or any other entity. BofA Merrill Lynch also did not make an analysis of, nor did it express any opinion or view as to, the adequacy or
sufficiency of allowances for credit losses with respect to leases or any other matters and BofA Merrill Lynch was advised and therefore
assumed that any such allowances for losses were, and on a pro forma basis would be, in the aggregate appropriate to cover such losses. BofA
Merrill Lynch further did not evaluate the solvency or fair value of CPA®:15, W. P. Carey or any other entity under any state, federal or other
laws relating to bankruptcy, insolvency or similar matters. BofA Merrill Lynch assumed, at W. P. Carey s direction, that the Merger and related
transactions would be consummated in accordance with their respective terms, without waiver, modification or amendment of any material term,
condition or agreement and that, in the course of obtaining the necessary governmental, regulatory and other approvals, consents, releases and
waivers for the Merger and related transactions, no delay, limitation, restriction or condition, including any divestiture requirements or
amendments or modifications, would be imposed that would have an adverse effect on CPA®:15, W. P. Carey, W. P. Carey Inc. or the
contemplated benefits of the Merger. BofA Merrill Lynch also assumed, at W. P. Carey s direction, that the Merger would qualify for federal
income tax purposes as a reorganization under the provisions of Section 368(a)(1)(A) of the Code. BofA Merrill Lynch was advised that
CPA®:15 has operated in conformity with the requirements for qualification as a REIT for federal income tax purposes since its formation as a
REIT and further assumed, at W. P. Carey s direction, that W. P. Carey Inc. would qualify as a REIT for federal income tax purposes and that the
Merger would not adversely affect such status or operations of CPA®:15 or W. P. Carey Inc. In addition, BofA Merrill Lynch assumed, with W.
P. Carey s consent, that the value of W. P. Carey Inc. common stock issuable in the Merger would be equivalent to the market value of W. P.
Carey listed shares.

BofA Merrill Lynch expressed no view or opinion as to any terms or other aspects or implications of the Merger (other than the Merger
Consideration to the extent expressly specified in its opinion) or any related transactions, including, without limitation, the form or structure of
the Merger Consideration or the Merger or any terms, aspects or implications of the REIT Conversion, the merger of CPA®:15 with its indirect
wholly-owned subsidiary or any other arrangements, agreements or understandings entered into in connection with or
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related to the Merger or otherwise. BofA Merrill Lynch s opinion was limited to the fairness, from a financial point of view, to W. P. Carey of
the Merger Consideration and no opinion or view was expressed with respect to any consideration received in connection with the Merger or
related transactions by the holders of any class of securities, creditors or other constituencies of any party. In addition, no opinion or view was
expressed with respect to the fairness (financial or otherwise) of the amount, nature or any other aspect of any compensation to any officers,
directors or employees of any party to the Merger or related transactions, or class of such persons, relative to the Merger Consideration or
otherwise. BofA Merrill Lynch expressed no view or opinion with respect to, and relied, with W. P. Carey s consent, upon the assessments of W.
P. Carey s representatives regarding, legal, regulatory, accounting, tax and similar matters relating to CP&:15, W. P. Carey, W. P. Carey Inc.,
any related entity and the Merger and related transactions (including the contemplated benefits thereof) as to which BofA Merrill Lynch
understood that W. P. Carey obtained such advice as it deemed necessary from qualified professionals. BofA Merrill Lynch further did not
express any opinion as to what the value of W. P. Carey Inc. common stock actually would be when issued or the prices at which W. P. Carey
listed shares or W. P. Carey Inc. common stock would trade at any time.

BofA Merrill Lynch s opinion was necessarily based on financial, economic, monetary, market and other conditions and circumstances as in

effect on, and the information made available to BofA Merrill Lynch as of, the date of its opinion. The credit, financial and stock markets have
been experiencing unusual volatility and BofA Merrill Lynch expressed no opinion or view as to any potential effects of such volatility on W. P.
Carey, CPA®:15, W. P. Carey Inc. or the Merger and related transactions. It should be understood that subsequent developments may affect

BofA Merrill Lynch s opinion, and BofA Merrill Lynch does not have any obligation to update, revise or reaffirm its opinion. The issuance of
BofA Merrill Lynch s opinion was approved by BofA Merrill Lynch s Americas Fairness Opinion Review Committee. Except as described in this
summary, W. P. Carey imposed no other instructions or limitations on the investigations made or procedures followed by BofA Merrill Lynch in
rendering its opinion.

The following represents a brief summary of the material financial analyses presented by BofA Merrill Lynch to the W. P. Carey board of
directors in connection with its opinion, dated February 17, 2012. The financial analyses summarized below include information presented
in tabular format. In order to fully understand the financial analyses performed by BofA Merrill Lynch, the tables must be read
together with the text of each summary. The tables alone do not constitute a complete description of the financial analyses performed by
BofA Merrill Lynch. Considering the data set forth in the tables below without considering the full narrative description of the financial
analyses, including the methodologies and assumptions underlying the analyses, could create a misleading or incomplete view of the
financial analyses performed by BofA Merrill Lynch. For purposes of the financial analyses summarized below, the term implied
consideration value refers to $11.80 per share calculated as (i) the cash consideration of $1.25 per share and (ii) the implied value of the stock
component of the Merger Consideration based on the 0.2326 exchange ratio and the closing stock price of W. P. Carey listed shares of $45.37
per share on February 15, 2012.

Selected Companies Analyses

BofA Merrill Lynch performed separate selected companies analyses of CPA®:15 and W. P. Carey utilizing financial data of the selected
publicly traded companies listed below based on Wall Street research consensus estimates, public filings and other publicly available
information. Financial data of CPA®:15 and W. P. Carey were based on the CPA®:15 forecasts, the W. P. Carey forecasts, their respective public
filings and other publicly available information.

CPA® :15. In performing a selected companies analysis of CPA®:15, BofA Merrill Lynch reviewed financial information of CPA®:15 and the
following five selected publicly traded triple-net lease REITs, referred to as the selected REITs:

CapLease, Inc.

Entertainment Properties Trust

72

Table of Contents 114



Edgar Filing: W. P. Carey Inc. - Form S-4/A

Table of Conten

Lexington Realty Trust

National Retail Properties, Inc.

Realty Income Corporation
BofA Merrill Lynch reviewed, among other things, enterprise values of the selected REITs, calculated as equity values based on closing stock
prices on February 15, 2012, plus debt, less cash and other adjustments, as a multiple of calendar year 2012 estimated earnings before interest,
taxes, depreciation and amortization, referred to as EBITDA. BofA Merrill Lynch also reviewed closing stock prices of the selected REITs on
February 15, 2012 as a multiple of calendar year 2012 estimated FFO per share. BofA Merrill Lynch further reviewed annualized quarterly
dividends of the selected REITsS as a percentage of the closing stock prices of the selected REITs on February 15, 2012, referred to as dividend
yield, and such dividend yields divided by calendar year 2012 estimated AFFO per share of the selected REITs, referred to as the AFFO payout
ratio. The overall observed low to high calendar year 2012 EBITDA and FFO multiples for the selected REITs were 12.0x to 17.1x and 6.6x to
17.9x, respectively, and low to high dividend yields and AFFO payout ratios for the selected REITs were 4.8% to 6.6% and 40% to 88%,
respectively. BofA Merrill Lynch then applied a selected range of calendar year 2012 EBITDA multiples of 13.0x to 14.0x and calendar year
2012 FFO multiples of 13.0x to 15.0x derived from the selected REITs to corresponding data of CPA®:15 and a selected range of dividend
yields of 5.5% to 6.5% and AFFO payout ratios of 80% to 90% derived from the selected REITs to CPA®:15 s annualized dividend and calendar
year 2012 AFFO per share. This implied the following approximate per share equity value reference ranges for CPA®:15 on a standalone basis,
as compared to the implied consideration value of $11.80 per share:

Implied Per Share Equity Value Reference Ranges Based On
2012 EBITDA 2012 FFO Annual Dividend Yield/2012 AFFO Implied Consideration Value
$12.80 - $14.40 $10.80 - $12.50 $10.20 - $13.60 $11.80
BofA Merrill Lynch noted that, after reduction for liquidation payments by CPA®:15 to CAM, CPA®:15 s external advisor and a wholly owned
subsidiary of W. P. Carey, such implied equity value reference ranges for CPA®:15 would be approximately $12.10 to $13.50 per share, $10.40
to $11.90 per share and $9.90 to $12.80 per share, respectively.

W. P. Carey. In performing a selected companies analysis of W. P. Carey, BofA Merrill Lynch reviewed financial and stock market information
of W. P. Carey, the selected REITs referred to above under ~ Selected Companies Analyses PA and the following 17 selected publicly traded
asset managers, referred to as the selected asset managers:

Affiliated Managers Group, Inc. Gamco Investors, Inc.
AllianceBernstein Holding L.P. Invesco Ltd.

Artio Global Investors Inc. Janus Capital Group Inc.

Blackrock, Inc. Legg Mason, Inc.

Calamos Asset Management, Inc. Pzena Investment Management, Inc.
Cohen & Steers, Inc. T. Rowe Price Group, Inc.

Eaton Vance Corp. Waddell & Reed Financial, Inc.
Federated Investors, Inc. WisdomTree Investments, Inc.

Franklin Resources, Inc.
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BofA Merrill Lynch reviewed, among other things, enterprise values of the selected REITs and the selected asset managers, calculated as equity
values based on closing stock prices on February 15, 2012, plus debt, less cash and other adjustments, as a multiple of calendar year 2012
estimated EBITDA. BofA Merrill Lynch also reviewed closing stock prices of the selected REITs as a multiple of calendar year 2012 estimated
FFO per share and of the selected asset managers as a multiple of calendar year 2012 estimated earnings, referred to as PE. BofA Merrill Lynch
further reviewed the dividend yields of the selected REITs based on closing stock prices on February 15, 2012 and the AFFO payout ratios based
on calendar year 2012 estimated AFFO per share of the selected REITs. The overall observed low to high calendar year 2012 EBITDA multiples
for the selected REITSs and the selected asset managers were 12.0x to 17.1x and 5.8x to 14.5x, respectively, low to high calendar year 2012 FFO
per share multiples for the selected REITs and calendar year 2012 PE multiples for the selected asset managers were 6.6x to 17.9x and 10.4x to
20.8x, respectively, and low to high dividend yields and AFFO payout ratios for the selected REITs were 4.8% to 6.6% and 40% to 88%,
respectively. BofA Merrill Lynch then applied a selected range of calendar year 2012 EBITDA multiples of 12.5x to 13.5x derived from the
selected REITs and calendar year 2012 EBITDA multiples of 9.0x to 10.0x derived from the selected asset managers to W. P. Carey s calendar
year 2012 estimated EBITDA attributed to its real estate business and asset management business, respectively. BofA Merrill Lynch also applied
a selected range of calendar year 2012 FFO multiples of 12.5x to 14.5x derived from the selected REITs and calendar year 2012 PE multiples of
12.0x to 15.0x derived from the selected asset managers to W. P. Carey s calendar year 2012 estimated FFO attributed to its real estate business
and estimated net earnings attributed to its asset management business, respectively. In addition, BofA Merrill Lynch applied a selected range of
dividend yields of 5.5% to 6.5% and AFFO payout ratios of 80% to 90% derived from the selected REITs to W. P. Carey s annualized dividend
and calendar year 2012 AFFO per share. This implied the following approximate per share equity value reference ranges for W. P. Carey, as
compared to W. P. Carey s closing stock price on February 15, 2012:

Implied Per Share Equity Value Reference Ranges Based On W. P. Carey Closing Stock Price
2012 EBITDA 2012 FFO/PE Annual Dividend Yield/2012 AFFO on February 15, 2012
$35.50 - $40.10 $41.60 - $49.70 $33.90 - $45.00 $45.37

Based on the standalone implied per share equity value reference ranges for CPA®:15 described above (less the $1.25 per share cash
consideration) and the implied per share equity value reference ranges for W. P. Carey described above, BofA Merrill Lynch calculated implied
exchange ratio reference ranges. The implied reference ranges derived from the calendar year 2012 EBITDA multiples, calendar year 2012 FFO
and PE multiples and annual dividend yield and calendar year 2012 AFFO payout ratios described above indicated implied exchange ratio
reference ranges of 0.288x to 0.370x, 0.192x to 0.270x and 0.199x to 0.364x, respectively, as compared to the 0.2326 exchange ratio in the
Merger.

No company used in these analyses is identical to CPA®:15 or W. P. Carey. Accordingly, an evaluation of the results of these analyses is not
entirely mathematical. Rather, these analyses involve complex considerations and judgments concerning differences in financial and operating
characteristics and other factors that could affect the public trading or other values of the companies to which CPA®:15 and W. P. Carey were
compared.

Selected Capitalization Rate Analyses

BofA Merrill Lynch performed separate selected capitalization rate analyses of CPA®:15 and W. P. Carey utilizing financial data of the selected
REITs listed above under the heading  Selected Companies Analyses based on Wall Street research consensus estimates, public filings and other
publicly available information. Financial data of CPA®:15 and W. P. Carey were based on the CPA®: 15 forecasts, the W. P. Carey forecasts,

their respective public filings and other publicly available information.

CPA® :15. In performing a selected capitalization rate analysis of CPA®:15, BofA Merrill Lynch reviewed implied capitalization rates of the
selected REITsS calculated as implied market values of the real estate of the selected REITs based on closing stock prices on February 15, 2012
and calendar year 2012 estimated
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capitalization rates applied to such real estate as reported by Wall Street research analysts. The overall observed low to high implied
capitalization rates and estimated capitalization rates for the selected REITs were 6.0% to 8.8% and 6.5% to 9.0%, respectively. BofA Merrill
Lynch then applied a selected range of capitalization rates of 8.0% to 9.0% derived from the selected REITs to CPA®:15 s calendar year 2012
estimated net operating income. This implied the following approximate per share equity value reference range for CPA®:15 on a standalone
basis, as compared to the implied consideration value of $11.80 per share:

Implied Per Share Equity Value Reference Range Implied Consideration Value
$10.50 - $12.80 $ 11.80
BofA Merrill Lynch noted that, after reduction for liquidation payments by CPA®:15 to CAM, CPA®:15 s external advisor and a wholly owned
subsidiary of W. P. Carey, such implied per share equity value reference range for CPA®:15 would be approximately $10.20 to $12.10 per share.

W. P. Carey. In performing a selected capitalization rate analysis of W. P. Carey, BofA Merrill Lynch reviewed implied capitalization rates of
the selected REITs calculated as implied market values of the real estate of the selected REITs based on closing stock prices on February 15,
2012 and calendar year 2012 estimated capitalization rates applied to such real estate as reported by Wall Street research analysts. BofA Merrill
Lynch also reviewed enterprise values of the selected asset managers, calculated as equity values based on closing stock prices on February 15,
2012, plus debt, less cash and other adjustments, as a multiple of calendar year 2012 estimated EBITDA. The overall observed low to high
implied capitalization rates and estimated capitalization rates for the selected REITs were 6.0% to 8.8% and 6.5% to 9.0%, respectively, and low
to high calendar year 2012 EBITDA multiples for the selected asset managers were 5.8x to 14.5x, respectively. BofA Merrill Lynch then applied
a selected range of capitalization rates of 8.0% to 9.0% derived from the selected REITs to W. P. Carey s calendar year 2012 estimated net
operating income attributed to its real estate business and a selected range of calendar year 2012 EBITDA multiples of 9.0x to 10.0x derived
from the selected asset managers to W. P. Carey s calendar year 2012 estimated EBITDA attributed to its asset management business. This
implied the following approximate per share equity value reference range for W. P. Carey, as compared to W. P. Carey s closing stock price on
February 15, 2012:

Implied Per Share
W. P. Carey Closing Stock Price
Equity Value Reference Range on February 15, 2012
$32.20 - $36.90 $ 45.37

Based on the standalone implied per share equity value reference range for CPA®:15 described above (less the $1.25 per share cash
consideration) and the implied per share equity value reference range for W. P. Carey described above, BofA Merrill Lynch calculated an
implied exchange ratio reference range of 0.251x to 0.359x, as compared to the 0.2326 exchange ratio in the Merger.

No company used in these analyses is identical to CPA®:15 or W. P. Carey. Accordingly, an evaluation of the results of these analyses is not
entirely mathematical. Rather, these analyses involve complex considerations and judgments concerning differences in financial and operating
characteristics and other factors that could affect the public trading or other values of the companies to which CPA®:15 and W. P. Carey were
compared.

Discounted Cash Flow Analyses

BofA Merrill Lynch performed separate discounted cash flow analyses of CPA®:15 and W. P. Carey by calculating the estimated present value
of the standalone unlevered, after-tax free cash flows that CPA®:15 and W. P. Carey were forecasted to generate during calendar years 2012
through 2015 based on the CPA®: 15 forecasts and the W. P. Carey forecasts, respectively.

CPA® :15. BofA Merrill Lynch calculated terminal values for CPA®:15 by applying to CPA®:15 s 2016 terminal year estimated EBITDA a range
of terminal value multiples of 13.0x to 14.0x. The cash flows and terminal
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values were then discounted to present value as of December 31, 2011 using discount rates ranging from 8.0% to 9.0%. This implied the
following approximate per share equity value reference range for CPA®:15 on a standalone basis, as compared to the implied consideration
value of $11.80 per share:

Implied Per Share Equity Value Reference Range Implied Consideration Value
$11.60 - $13.40 $ 11.80
BofA Merrill Lynch noted that, after reduction for liquidation payments by CPA®:15 to CAM, CPA®:15 s external advisor and a wholly owned
subsidiary of W. P. Carey, such implied per share equity value reference range for CPA®:15 would be approximately $11.10 to $12.60 per share.

W. P. Carey. BofA Merrill Lynch calculated terminal values for W. P. Carey by applying to W. P. Carey s 2016 terminal year estimated
EBITDA a range of terminal value multiples of 11.0x to 12.0x. The cash flows and terminal values were then discounted to present value as of
December 31, 2011 using discount rates ranging from 8.0% to 10.0%. This implied the following approximate per share equity value reference
range for W. P. Carey, as compared to W. P. Carey s closing stock price on February 15, 2012:

Implied Per Share
W. P. Carey Closing Stock Price
Equity Value Reference Range on February 15, 2012
$37.00 - $44.50 $ 45.37

Based on the standalone implied per share equity value reference range for CPA®:15 described above (less the $1.25 per share cash
consideration) and the implied per share equity value reference range for W. P. Carey described above, BofA Merrill Lynch calculated an
implied exchange ratio reference range of 0.233x to 0.328x, as compared to the 0.2326 exchange ratio in the Merger.

Other Factors

BofA Merrill Lynch also noted certain additional factors that were not considered part of BofA Merrill Lynch s financial analyses with respect to
its opinion but were referenced for informational purposes, including, among other things, the following:

historical trading performance of W. P. Carey listed shares during the 52-week period ended February 15, 2012, which reflected low
and high closing prices for W. P. Carey listed shares during such period of $32.76 to $45.52 per share;

a publicly available Wall Street research analyst report relating to W. P. Carey, including a NAV of W. P. Carey and stock price
target for W. P. Carey listed shares, which indicated a range of approximately $44.25 to $45.00 per share; and

potential pro forma financial effects of the Merger on W. P. Carey s calendar years 2012 and 2013 estimated FFO per share, FFO per
share excluding non-cash rental revenue adjustments from asset step-up, referred to as core FFO, and AFFO per share based on the
CPA®:15 forecasts, the W. P. Carey forecasts, their respective public filings and other publicly available information, which
indicated that the Merger could be neutral to W. P. Carey s calendar years 2012 and 2013 estimated FFO per share, accretive to W. P.
Carey s calendar years 2012 and 2013 estimated core FFO per share by approximately 5% and accretive to W. P. Carey s calendars
years 2012 and 2013 estimated AFFO per share by approximately 18% and 17%, respectively. The actual results achieved by the
combined company may vary from forecasted results and the variations may be material.

Miscellaneous

As noted above, the discussion set forth above is a summary of the material financial analyses presented by BofA Merrill Lynch to the W. P.
Carey board of directors in connection with its opinion and is not a
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comprehensive description of all analyses undertaken or factors considered by BofA Merrill Lynch in connection with its opinion. The
preparation of a financial opinion is a complex analytical process involving various determinations as to the most appropriate and relevant
methods of financial analysis and the application of those methods to the particular circumstances and, therefore, a financial opinion is not
readily susceptible to partial analysis or summary description. BofA Merrill Lynch believes that the analyses summarized above must be
considered as a whole. BofA Merrill Lynch further believes that selecting portions of its analyses considered or focusing on information
presented in tabular format, without considering all analyses or the narrative description of the analyses, could create a misleading or incomplete
view of the processes underlying BofA Merrill Lynch s analyses and opinion. The fact that any specific analysis has been referred to in the
summary above is not meant to indicate that such analysis was given greater weight than any other analysis referred to in the summary.

In performing its analyses, BofA Merrill Lynch considered industry performance, general business and economic conditions and other matters,
many of which are beyond the control of W. P. Carey and CPA®:15. The estimates of the future performance of W. P. Carey and CPA®:15 in or
underlying BofA Merrill Lynch s analyses are not necessarily indicative of actual values or actual future results, which may be significantly more
or less favorable than those estimates or those suggested by BofA Merrill Lynch s analyses. These analyses were prepared solely as part of BofA
Merrill Lynch s analysis of the fairness, from a financial point of view, to W. P. Carey of the Merger Consideration to be paid by W. P. Carey
and were provided to the W. P. Carey board of directors in connection with the delivery of BofA Merrill Lynch s opinion. The analyses do not
purport to be appraisals or to reflect the prices at which a company might actually be sold or acquired or the prices at which any securities have
traded or may trade at any time in the future. Accordingly, the estimates used in, and the ranges of valuations resulting from, any particular
analysis described above are inherently subject to substantial uncertainty and should not be taken to be BofA Merrill Lynch s view of the actual
value of W. P. Carey or CPA®:15.

The type and amount of consideration payable in the Merger was determined through negotiations between W. P. Carey and CPA®:15, rather
than by any financial advisor, and was approved by the W. P. Carey board of directors. BofA Merrill Lynch was not requested to, and it did not,
recommend the specific consideration payable in the Merger or that any given consideration constituted the only appropriate consideration for
the Merger. The decision to enter into the Merger Agreement was solely that of the W. P. Carey board of directors. As described above, BofA
Merrill Lynch s opinion and analyses were only one of many factors considered by the W. P. Carey board of directors in its evaluation of the
Merger and should not be viewed as determinative of the views of W. P. Carey s board of directors, management or any other party with respect
to the Merger or the Merger Consideration.

In connection with BofA Merrill Lynch s services as W. P. Carey s financial advisor, W. P. Carey has agreed to pay BofA Merrill Lynch an
aggregate fee of $6.5 million, a portion of which was payable upon delivery of the opinion, a portion of which is payable upon completion of the
REIT Conversion and $3.5 million of which is contingent upon consummation of the Merger. W. P. Carey also has agreed to reimburse BofA
Merrill Lynch for its expenses, including fees and expenses of BofA Merrill Lynch s legal counsel, incurred in connection with BofA Merrill
Lynch s engagement and to indemnify BofA Merrill Lynch and related persons against liabilities, including liabilities under the federal securities
laws, arising out of BofA Merrill Lynch s engagement.

BofA Merrill Lynch and its affiliates comprise a full service securities firm and commercial bank engaged in securities, commodities and
derivatives trading, foreign exchange and other brokerage activities and principal investing as well as providing investment, corporate and
private banking, asset and investment management, financing and financial advisory services and other commercial services and products to a
wide range of companies, governments and individuals. In the ordinary course of its businesses, BofA Merrill Lynch and its affiliates may invest
on a principal basis or on behalf of customers or manage funds that invest, make or hold long or short positions, finance positions or trade or
otherwise effect transactions in equity, debt or other securities or financial instruments (including derivatives, bank loans or other obligations) of
W. P. Carey, CPA®:15, W. P. Carey Inc. and certain of their respective affiliates.
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BofA Merrill Lynch and its affiliates in the past have provided, currently are providing, and in the future may provide, investment banking,
commercial banking and other financial services to W. P. Carey and certain of its affiliates and have received or in the future may receive
compensation for the rendering of these services, including (i) having acted or acting as administrative agent, arranger and book runner for, and
as a lender under, certain credit facilities, term loans, real estate loans and letters of credit of W. P. Carey and certain of its affiliates, (ii) having
provided or providing certain foreign exchange trading services to W. P. Carey and certain of its affiliates and (iii) having provided or providing
certain treasury management services and products to W. P. Carey and certain of its affiliates. BofA Merrill Lynch and its affiliates in the future
also may provide investment banking, commercial banking and other financial services to W. P. Carey Inc., for which services BofA Merrill
Lynch and its affiliates would expect to receive compensation.

BofA Merrill Lynch is an internationally recognized investment banking firm which is regularly engaged in providing financial advisory

services in connection with mergers and acquisitions. W. P. Carey selected BofA Merrill Lynch to act as its financial advisor in connection with
the Merger on the basis of BofA Merrill Lynch s experience in similar transactions, its reputation in the investment community and its familiarity
with W. P. Carey and its business.
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OPINION OF FINANCIAL ADVISOR TO THE SPECIAL COMMITTEE AND BOARD OF DIRECTORS OF CPA®:15

Pursuant to an engagement letter dated as of July 26, 2011, Deutsche Bank acted as financial advisor to the special committee of CPA®:15 and
the board of directors of CPA®:15 in connection with the Merger. At the February 17, 2012 meeting of the CPA®:15 special committee and
board of directors, Deutsche Bank delivered its opinion, subsequently confirmed in writing, to the effect that, as of the date of such opinion,
based upon and subject to the assumptions, limitations, qualifications and other conditions set forth in the opinion, the Merger Consideration was
fair, from a financial point of view, to the stockholders of CPA®:15, other than W. P. Carey and any W. P. Carey subsidiary that holds CPA 15
common stock.

The full text of Deutsche Bank s written opinion, dated as of February 17, 2012, which sets forth, among other things, the assumptions made,
matters considered and limitations, qualifications and conditions of the review undertaken by Deutsche Bank in connection with its opinion, is
attached as Annex D to this joint proxy statement/prospectus and is incorporated herein by reference in its entirety. Deutsche Bank s opinion
has been approved and authorized for issuance by a fairness opinion review committee and is addressed to, and is for the use and
benefit of, the board of directors of CPA®:15 in connection with and for the purpose of its evaluation of the Merger. Deutsche Bank s
opinion is limited to the fairness of the Merger Consideration, from a financial point of view, to the stockholders of CPA®:15, other than
W. P. Carey and any W. P. Carey subsidiary that holds CPA 15 common stock. Deutsche Bank s opinion does not address any other
terms of the Merger or the Merger Agreement, nor does it address the terms of any other agreement entered into or to be entered into
in connection with the Merger. Deutsche Bank was not asked to, and Deutsche Bank s opinion did not, address the fairness of the
Merger, or any consideration received in connection therewith, to the holders of any other class of securities, creditors or other
constituencies of CPA®:15, nor did it address the fairness of the contemplated benefits of the Merger. Deutsche Bank expressed no
opinion as to the merits of the underlying decision by CPA®:15 to engage in the Merger nor did it express any opinion, and Deutsche
Bank s opinion did not constitute a recommendation, as to how any CP&:15 stockholders should vote on the Merger. Deutsche Bank did
not express any view or opinion as to the fairness, financial or otherwise, of the amount or nature of any compensation payable to or to be
received by any of CPA®:15 s officers, directors, or employees of any parties to the Merger, or any class of such persons, in connection with the
Merger relative to the Merger Consideration to be received by the stockholders of CPA®:15. Deutsche Bank was not requested to, and did not,
solicit third party indications of interest in the possible acquisition of all or part of CPA®:15, and Deutsche Bank s opinion does not address the
relative merits of the Merger as compared to any alternative transaction or business strategies. Deutsche Bank s opinion does not in any manner
address the prices at which the common stock of W. P. Carey, W. P. Carey Inc. or other W. P. Carey Inc. securities will trade following the
announcement or consummation of the Merger. The summary of Deutsche Bank s opinion set forth in this joint proxy statement/prospectus is
qualified in its entirety by reference to the full text of Deutsche Bank s opinion set forth as Annex D to this joint proxy statement/prospectus.
CPA®:15 stockholders are urged to read Deutsche Bank s opinion in its entirety.

In connection with Deutsche Bank s role as financial advisor to the special committee of CPA&:15, and in arriving at its opinion, Deutsche Bank
has, among other things, reviewed certain publicly available financial and other information concerning CPA®:15 and W. P. Carey and certain
internal analyses, financial forecasts and other information relating to CPA®:15 and W. P. Carey prepared and furnished to Deutsche Bank by
representatives of W. P. Carey and approved for Deutsche Bank s use by CPA&:15. Deutsche Bank also held discussions with certain senior
officers and other representatives and advisors of W. P. Carey regarding the businesses and prospects of CPA®:15 and W. P. Carey. In addition,
Deutsche Bank has:

reviewed the reported prices and trading activity for the W. P. Carey listed shares;

compared certain financial and stock market information for W. P. Carey with, to the extent publicly available, similar information
for certain other companies we considered relevant whose securities are publicly traded;
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reviewed the NAV estimates for CPA®:15 provided by W. P. Carey and derived in part from a third party appraisal of CPA®:15 s real
estate portfolio as of September 30, 2011 (see Real Estate Portfolio Appraisal by Robert A. Stanger & Co., Inc. for a discussion of
the third party appraisal);

reviewed, to the extent publicly available, the financial terms of certain recent business combinations which we deemed relevant;

reviewed a draft dated February 15, 2012 of the Merger Agreement; and

performed such other studies and analyses and considered such other factors as we deemed appropriate.
In preparing its opinion, Deutsche Bank did not assume responsibility for the independent verification of, and did not independently verify, any
information, whether publicly available or furnished to it, concerning CPA®:15 or W. P. Carey, including, without limitation, any financial
information or the NAV estimates considered in connection with the rendering of its opinion. Accordingly, for purposes of its opinion, with the
permission of CPA®:15 s special committee, Deutsche Bank assumed and relied upon the accuracy and completeness of all such information.
Deutsche Bank did not conduct a physical inspection of any of the properties or assets, and did not prepare, obtain or (other than the NAV
estimates) review any independent evaluation or appraisal of any of the assets or liabilities (including any contingent, derivative or off-balance
sheet assets and liabilities) of CPA®:15 or W. P. Carey, nor did Deutsche Bank evaluate the solvency or fair value of CPA®:15 or W. P. Carey
under any law relating to bankruptcy, insolvency or similar matters. With respect to the financial forecasts made available to Deutsche Bank,
Deutsche Bank, with the knowledge and permission of CPA®:15 s special committee, assumed that they had been reasonably prepared on bases
reflecting the best currently available estimates and judgments of representatives of W. P. Carey as to the matters covered thereby and that such
forecasts will be realized in the amounts and time periods currently estimated by W. P. Carey. In rendering its opinion, Deutsche Bank expressed
no view as to the reasonableness of such forecasts and projections, or the assumptions on which they are based. Deutsche Bank s opinion was
necessarily based upon the economic, market and other conditions as in effect on, and the information made available to Deutsche Bank as of,
the date of such opinion. Deutsche Bank expressly disclaimed any undertaking or obligation to advise any person of any change in any fact or
matter affecting Deutsche Bank s opinion of which it be