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Company Highlights 

W. P. Carey is a publicly traded REIT specializing in sale-leaseback investments of corporate-owned 

real estate worldwide 

 

One of the largest owners of net lease assets 

Stable fee income from management of assets on behalf of 

non-traded investment programs 

Successful track record of investing and operating through 

multiple economic cycles since 1973 and led by an 

experienced management team  

U.S. and European asset management teams proactively 

manage tenant, property and leasing issues 

Flexible and conservative, investment grade balance sheet 

Size 

Fee Income 

Diversification 

Track Record 

Asset 

Management 

Balance Sheet 

Highly diversified portfolio by geography, tenant, tenant 

industry and asset type 
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Business Model and Structure 

W. P. Carey is a self-managed REIT that also serves as an advisor to our investment programs 

(1) Enterprise value represents equity market capitalization based on $61.88 stock price as of August 3, 2015 plus pro rata debt outstanding, less consolidated cash and cash equivalents. 

(2) Last twelve months (ñLTMò) real estate revenue includes lease revenue and other real estate revenue and excludes reimbursable tenant costs.  Investment management revenue includes structuring revenue, asset management revenue and 
income from general partnership interests and excludes wholesaling revenue and reimbursable costs from affiliates. Calculated on a pro rata cash basis.  

(3) Portfolio information reflects pro rata ownership and excludes four operating properties. ABR represents pro rata Contractual  Minimum Annualized Base Rent (ñABRò). 

(4) Corporate Property Associates® 12 Incorporated (ñCPA®:12ò), Corporate Property Associates® 14 Incorporated (ñCPA®:14ò) Corporate Property Associates® 15 Incorporated (ñCPA®:15ò), Corporate Property Associates® 16 - Global Incorporated 
(ñCPA®:16-Globalò), Corporate Property Associates® 17 - Global Incorporated (ñCPA®:17-Globalò) and Corporate Property Associates® 18 - Global Incorporated (ñCPA®:18-Globalò) are collectively referred to herein as the ñCPA REITsò. 

(5) As used herein, ñCCIFò refers to the entire master-feeder business development company (ñBDCò) structure, consisting of Carey Credit Income Fund, Carey Credit Income Fund - I (declared effective by the SEC on July 31, 2015) and Carey 
Credit Income Fund 2016 T (declared effective by the SEC on July 24, 2015). 

Å Interests in 852 net lease properties / 89 million sq. ft. / $680 million of ABR (3) 

ï Primarily office, industrial, warehouse / distribution and retail facilities 

ï 217 tenants; Top 10 tenants represent 32.2% of ABR 

ï Properties located in 19 countries  

ï 98.6% occupancy 

ï Minimal unconsolidated JV assets ï $121 million of equity investments on 

balance sheet (6 tenants) 

19% of LTM 2Q15 Revenue (2) 

81% of LTM 2Q15 Revenue (2) 

Public REIT (NYSE: WPC) 

$10.7 billion of Enterprise Value (1) 

Investment Management 
$10.4 billion of AUM 

Owned Real Estate Portfolio (3)   

CPA®:17-Global ï Diversified / Net-lease (4) 

CPA®:18-Global ï Diversified / Net-lease (4) 

Carey Watermark Investors (ñCWIò) ï Lodging 

Carey Watermark Investors 2 (ñCWI 2ò) ï Lodging 

Carey Credit Income Fund (ñCCIFò) ï BDC (5) 
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W. P. Carey Inc. 
$5.5 bn  

W. P. Carey Inc. 
$6.2 bn  

W. P. Carey Inc. 
$11.1 bn  

W. P. Carey Inc. 
$10.7 bn 

CPA®:16 ï Global 
$3.7 bn 

CPA®:16 ï Global 
$3.5 bn  

CPA®:17 ï Global 
$4.5 bn 

CPA®:17 ï Global 
$4.8 bn 

CPA®:17 ï Global 
$5.5 bn 

CPA®:17 ï Global 
$5.6 bn 

CWI 
 $282 mm  

CWI 
 $1.2 bn  

CWI 
$2.3 bn  CWI 

$2.5 bn 

CPA®:18 ï Global 
$261 mm 

CPA®:18 ï Global 
$1.5 bn 

CPA®:18 ï Global 
$1.9 bn 

CWI 2 / CCIF 
$0.3 bn  

2012
REIT Conversion

2013 2014 2Q15

Recent Evolution 

(1) Includes full exercise of the overallotment option. 

(2) Carey Credit Income Fund - I was declared effective by the SEC on July 31, 2015. Carey Credit Income Fund 2016 T was declared effective by the SEC on July 24, 2015. 

(3) AUM for all entities except W. P. Carey and CCIF represents estimated fair value of the real estate assets based in part upon third-party appraisals plus cash and cash equivalents, less distributions payable. For W. P. Carey, enterprise value 
represents equity market capitalization based upon the closing stock price at year end (Q2-2015 based on $61.88 stock price as of August 3, 2015) plus pro rata debt outstanding, less consolidated cash and cash equivalents. For CCIF, 
amount represents fair value of the investment assets, plus cash and cash equivalents. 

Update Stock Price and Footnote 

AUM ($US) (3)  

2012 2014 

Completes 

transformative 

CPA®:15 merger and 

converts to a REIT 

Prices equity offering 

for total net proceeds 

of $282 million (1) 

Prices inaugural 

$500 million, 4.6% 

senior unsecured 

notes due 2024  

Completes CPA®:16 

ï Global merger 

Obtains $1.0 billion 

senior unsecured 

credit facility and 

$250 million term 

loan 

 

Receives investment 

grade corporate 

ratings from Moodyôs 

(Baa2 / Stable) and 

S&P (BBB / Stable) 

 

2015 

Prices inaugural 

ú500 million, 2.0% 

senior unsecured 

notes due 2023  

$14.0 bn 

$15.9 bn 

$20.3 bn 

Prices $450 million, 

4.0% senior 

unsecured notes due 

2025  

Exercises $500 

million accordion 

feature under senior 

unsecured credit 

facility  

All CCIF entities, 

declared effective by 

the SEC (2) 

CWI 2, a lodging fund, 

declared effective by 

the SEC 

Celebrates 40th  

anniversary 

2013 

$21.1 bn 

Establishes ñAt-the-

marketò offering 

program for up to 

$400 million of 

common stock 
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Investment Strategy 

Creditworthiness  

of Tenant 

Criticality of Asset 

Transaction 

Structure and 

Pricing 

Fundamental Value 

of the Underlying  

Real Estate 

Å Industry drivers and trends 

Å Competitor analysis 

Å Company history 

Å Historical financials 

Å Corporate headquarters 

Å Key distribution facility or profitable 

manufacturing plant 

Å Critical R&D or data-center 

Å Top performing retail stores 

Å Local market analysis 

Å Property condition 

Å 3rd party valuation / replacement cost 

Å Downside analysis / cost to re-lease 

Å Lease terms ï rent growth and 

maturity 

Å Financial covenants 

Å Security deposits / letters of credit 

Transactions Evaluated on Four Key Factors 

Å Generate attractive risk-adjusted returns by identifying 

and investing in the real estate of companies 

worldwide ï primarily U.S. and Western & Northern 

Europe  

Å Protect downside by combining credit and real estate 

underwriting with sophisticated structuring and direct 

origination 

ÅAcquire ñmission-criticalò assets essential to a tenantôs 

continued success 

Å Create upside through lease escalations, credit 

improvements and real estate appreciation 

Å Hallmarks of our approach: 

ï Diversification by tenant, industry, property type 

and geography 

ï Disciplined 

ï Opportunistic 

ï Proactive asset management 

ï Conservative capital structure 
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Investing for the long runTM | 8 

Proactive Asset Management 

Domestic and international asset management capabilities to address lease expirations, changing tenant 

credit profiles and asset repositioning or dispositions 

ÅAsset management offices in New York and Amsterdam with 14 transaction and 22 operational team members 

ÅW. P. Carey has proven experience repositioning assets through re-leasing, restructuring and strategic disposition 

ïProperties are evaluated quarterly for credit quality, asset quality and asset criticality 

 

Obsolete Residual Risk Stable Class B Class A 

Not Critical 
Non-

Renewal 
Possible 

Renewal 

Critical-

Renewal 

Likely 

Highly 

Critical 

Bankruptcy Watch List Implied IG Investment  

Grade 
Stable 

  

Transaction 

Å Leasing 

Å Dispositions 

Å Lease modifications 

Å Credit and real estate risk 

analysis 

Å Building expansions and 

redevelopment 

Å Tenant distress and  

restructuring 

 

Asset Management Risk Analysis Asset Management Expertise 

Operational 

Å Lease compliance 

Å Insurance 

Å Property inspections 

Å Non-triple net lease 

administration 

Å Real estate tax 

Å Projections and portfolio 

valuation 

 

Tenant  

Credit 

Asset  

Quality 

Asset  

Criticality 



6 

1 

3 

4 

5 

2 

10 

9 

8 

19 

14 

15 

17 

16 

11 

13 

12 

18 

7 

R: 0 

G: 102 

B: 153 

R: 0 

G: 51 

B: 102 

R: 64 

G: 64 

B: 64 

R: 166 

G: 166 

B: 166 

R: 0 

G: 153 

B: 204 

R: 102 

G: 153 

B: 204 

R: 153 

G: 204 

B: 51 

R: 51 

G: 153 

B: 51 

R: 102 

G: 204 

B: 255 

R: 51 

G: 153 

B: 204 

R: 153 

G: 0 

B: 102 

R: 255 

G: 204 

B: 0 

R: 204 

G: 153 

B: 204 

R: 255 

G: 51 

B: 51 

R: 255 

G: 102 

B:  51 

R: 255 

G: 153 

B: 0 

R: 204 

G: 204 

B: 51 

R: 102 

G: 102 

B: 153 

R: 51 

G: 204 

B: 204 

II. Owned Real Estate Portfolio 
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W. P. Careyôs Portfolio (1) 

Total Portfolio 

Number of Properties 
852 Net-Lease 

4 Operating 

Number of Tenants  217 

Square Footage  89 million 

Contractual Minimum Annualized Base Rent  $680 million 

Countries 19 

Weighted Average Remaining Lease Term  9.1 years 

Occupancy   98.6% 

Top 10 Tenant Concentration (% of ABR)  32.2% 

Large diversified portfolio with interests in 856 properties across 19 countries 

(1) Portfolio information reflects pro rata ownership and excludes four operating properties (two hotels and two self-storage facilities). 
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Property and Industry Diversification (1) 

(1) Portfolio information reflects pro rata ownership and excludes four operating properties (two hotels and two self-storage facilities). 

(2) Net-leased properties. 

(3) Includes learning center, sports facility, theater and residential. 

(4) Includes rent from tenants in the following industries: Wholesale; Aerospace & Defense; Consumer Goods: Durable; Grocery; Metals & Mining; Chemicals, Plastics, & Rubber; Insurance; Oil & Gas; Consumer Goods, Non-Durable; 
Banking; Media: Broadcasting & Subscriptions; Forest Products & Paper; Environmental Industries; Finance, Transportation: Consumer. 

By Tenant Industry (% of ABR)  

By Property Type (% of ABR) 

20% 

9% 

7% 

6% 

5% 
5% 5% 

5% 

4% 

4% 

4% 

4% 

3% 

3% 

2% 15% 

Retail Stores 20%  

Consumer Services 9%  

High Tech Industries 7%  

Sovereign and Public Finance 6%  

Automotive 5%  

Beverage, Food and Tobacco 5%  

Transportation Cargo 5%  

Media: Advertising, Printing and Publishing 5%  

Hotel, Gaming and Leisure 4%  

Healthcare and Pharmaceuticals 4%  

Containers, Packaging and Glass 4%  

Capital Equipment 4%  

Construction and Building 3%  

Business Services 3%  

Telecommunications  2%  

Other (4) 15%  

29% 

25% 
18% 

16% 

5% 
8% Office 29% 

Industrial 25% 

Warehouse 18% 

Retail 16% 

Self-storage (2) 5% 

Other (3) 8% 

Top 10 Tenants 

ABR 
($ millions) 

% of  
Total 

$34 5.0% 

32 4.7% 

     28 4.1% 

26 3.9% 

26 3.7% 

     16 2.4% 

15 2.2% 

15 2.2% 

15 2.1% 

13 1.9% 

Top 10 Total $219 32.2% 

(2) 

(2) 

 State of Andalucia  
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International Investments (1) 

W. P. Carey has been investing internationally for 17 years, primarily in Western & Northern Europe 

(1) Portfolio information reflects pro rata ownership and excludes four operating properties (two hotels and two self-storage facilities). 

(2) Includes Australia, the Netherlands, Norway, Thailand, Hungary, Sweden, Canada, Austria, Malaysia, Belgium, Mexico and Japan. 

ÅMore owner-occupied commercial real estate  

Å Higher population density  

Å Stricter zoning / land-use regulations  

Å High barriers to entry for competitors  

Å Opportunistic pricing: yields currently wider relative to 

similar U.S. transactions 

Europe Opportunity 

Diversification By Geography (1) 

ABR 

($ millions) 

Percent 

of Total 

United States 

  East $125 18% 

  West 117 17% 

  South 113 17% 

  Midwest 82 12% 

Total U.S.  $436 64% 

International 

  Germany $55 8% 

  France 43 6% 

  United Kingdom  39  6% 

  Spain 28  4% 

  Finland 20  3% 

  Poland 17 3% 

  Other (2) 42 6% 

Total International $244  36% 

Total WPC $680 100% 

United States 64% 

International 36% 

Germany 23%  

France 18%  

United Kingdom 16%  

Spain 11%  

Finland 8%  

Poland 7%  

Other (2) 17%  

23% 

18% 

16% 

11% 

8% 

7% 

17% 

64% 

36% 
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Internal Growth from Contractual Rent Increases (1) 

ÅApproximately 95% of leases have either fixed or CPI-based contractual rent increases 

ÅVirtually no exposure to operating expenses 

Uncapped CPI 41% 

CPI-based 28% 

Fixed 26% 

None 2% 

Other 3% 

41% 

28% 

26% 

2% 3% 

(1) Based on ABR and reflects pro rata ownership and excludes four operating properties (two hotels and two self-storage facilities). 
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Lease Expirations and Average Lease Term (1) 

Limited near-term lease expirations; weighted average lease term of 9.1 years 

(1) Portfolio information reflects pro rata ownership and excludes four operating properties (two hotels and two self-storage facilities). 

(2) Assumes no tenants exercise renewal options. 

Lease Expirations (% ABR) (2) 

1.5%  
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51.2%  
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Historical Occupancy (1) (2) 

(1) Portfolio information reflects pro rata ownership and excludes four operating properties (two hotels and two self-storage facilities). 

(2) Includes W. P. Carey and the CPA REITs. 

Occupancy (% Square Feet) 

96.1% 
99.1% 98.5% 97.1% 96.6% 97.3% 98.4% 98.8% 99.0% 99.1% 

0%

20%

40%
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100%

2006 2007 2008 2009 2010 2011 2012 2013 2014 June
2015

Stable occupancy maintained during the credit crisis and economic downturn 
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Investment Activity 

Pendragon (Jan-15) 

  

Nippon Express (Feb-15) 

  

Purchase Price: $43 million 

Facility Type: Logistics Facility 

Location: Rotterdam, Netherlands 

Size: 761,000 square feet 

Lease Term: 10-year lease 

Purchase Price: $351 million 

Facility Type: Auto Dealership Portfolio 

Location: United Kingdom 

Size: 1.5 million square feet, 73 assets 

Lease Term: 15-year weighted average lease 

Å Completed four acquisitions on balance sheet through the second quarter of 2015 totaling approximately $0.5 billion 

ï Retail, warehouse and industrial assets 

ï Assets located in the U.K., the Netherlands, Austria and Sweden  

Å Disposed of approximately $25 million of assets through the second quarter of 2015 and recycled capital in part through 

repayment of secured mortgage debt and investment into higher quality, longer lease-term assets 

Hornbach (Apr-15) 

  

Scania (Jun-15) 

  

Purchase Price: $26 million 

Facility Type: Industrial Facility 

Location: Oskarshamn, Sweden 

Size: 358,000 square feet 

Lease Term: 15-year lease 

Purchase Price: $25 million 

Facility Type: Retail 

Location: Bad Fischau, Austria 

Size: 137,000 square feet 

Lease Term: 15-year lease 


