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AMERICAN REALTY CAPITAL TRUST, INC.
405 Park Avenue

New York, New York 10022

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS
To Be Held on Monday, May 17, 2010

April 16, 2010

To the Stockholders of American Realty Capital Trust, Inc.:

I am pleased to invite our stockholders to the 2010 Annual Meeting of Stockholders of American Realty Capital Trust,
Inc., a Maryland corporation (the �Company�). The Annual Meeting will be held on Monday, May 17, 2010 at The Core
Club located at 66 East 55th Street, New York, New York, 10022 commencing at 9:00 a.m. (local time). At the Annual
Meeting, you will be asked to (i) elect five members to the Board of Directors and (ii) consider and act on such other

matters as may properly come before the Annual Meeting and any adjournment thereof.

Our Board of Directors has fixed the close of business on March 26, 2010 as the record date for the determination of
stockholders entitled to notice of and to vote at the Annual Meeting or any adjournment or postponement thereof.

Record holders of shares of our common stock, par value $0.01 per share, at the close of business on the record date
are entitled to notice of and to vote at the Annual Meeting.

For further information regarding the matters to be acted upon at the Annual Meeting, I urge you to carefully
read the accompanying proxy statement. If you have questions about the proposals or would like additional copies

of the proxy statement, please contact our proxy solicitor, Morrow & Co., LLC at 1-800-414-4313.

Whether you own a few or many shares and whether you plan to attend in person or not, it is important that your
shares be voted on matters that come before the Annual Meeting. You may authorize a proxy to vote your shares by

using a toll-free telephone number or via the Internet. Instructions for using these convenient services are provided on
the enclosed proxy card and in the attached proxy statement. If you prefer, you may vote your shares by marking your
votes on the proxy card, signing and dating it and mailing it in the postage paid return envelope provided. If you sign
and return your proxy card without specifying your choices, it will be understood that you wish to have your shares
voted in accordance with the directors� recommendations. If we do not hear from you after a reasonable amount of

time, you may receive a telephone call from our proxy solicitor, reminding you to vote your shares.

You are cordially invited to attend the Annual Meeting. Your vote is important.

By Order of the Board of Directors,
/s/ Edward M. Weil

Edward M. Weil, Secretary

Edgar Filing: American Realty Capital Trust, Inc. - Form DEF 14A

AMERICAN REALTY CAPITAL TRUST, INC. 405 Park Avenue New York, New York 10022   NOTICE OF ANNUAL MEETING OF STOCKHOLDERS To Be Held on Monday, May 17, 20103



Edgar Filing: American Realty Capital Trust, Inc. - Form DEF 14A

AMERICAN REALTY CAPITAL TRUST, INC. 405 Park Avenue New York, New York 10022   NOTICE OF ANNUAL MEETING OF STOCKHOLDERS To Be Held on Monday, May 17, 20104



TABLE OF CONTENTS

AMERICAN REALTY CAPITAL TRUST, INC.

TABLE OF CONTENTS

Proxy Statement 1
Information About the Meeting and Voting 1
Proposal 1 � Election of Directors 5
Nominees 5
Business Experience of Nominees 5
Information About the Board of Directors and its Committees 8
Leadership Structure of the Board of Directors 9
Oversight of Risk Management 9
Audit Committee 9
Nominating and Corporate Governance Committee 10
Conflicts Committee 10
Director Independence 11
Communications with the Board of Directors 11
Compensation and Other Information Concerning Officers, Directors and Certain Stockholders 12
Compensation Discussion and Analysis 12
Directors and Executive Officers 12
Compensation of Executive Officers 13
Compensation of Directors 14
Equity Compensation Plan Information 15
Stock Ownership by Directors, Officers and Certain Stockholders 16
Certain Relationships and Related Transactions 17
Advisor 17
Property Manager 17
Dealer Manager 17
Borrowing Policies 18
Certain Conflict Resolution Procedures 18
Audit Committee Report 20
Independent Auditor�s Fees 21
Audit Fees 21
Audit Related Fees 21
Tax Fees 21
All Other Fees 21
Preapproval Policies and Procedures 21
Section 16(a) Beneficial Ownership Reporting Compliance 21
Code of Ethics 22
Compensation Committee Report 22
Compensation Committee Interlocks and Insider Participation 22
Other Matters Presented for Action at the 2010 Annual Meeting 22
Stockholder Proposals for the 2011 Annual Meeting 23
Stockholder Proposals in the Proxy Statement 23

Edgar Filing: American Realty Capital Trust, Inc. - Form DEF 14A

AMERICAN REALTY CAPITAL TRUST, INC.  TABLE OF CONTENTS 5



Stockholder Proposals and Nominations for Directors to Be Presented at Meetings 23
Annual Meeting Proxy Card

i

Edgar Filing: American Realty Capital Trust, Inc. - Form DEF 14A

AMERICAN REALTY CAPITAL TRUST, INC.  TABLE OF CONTENTS 6



TABLE OF CONTENTS

AMERICAN REALTY CAPITAL TRUST, INC.
405 Park Avenue � 15th Floor
New York, New York 10022

PROXY STATEMENT
The accompanying proxy, mailed together with this proxy statement (this �Proxy Statement�) and our 2009 Annual
Report, is solicited by and on behalf of the board of directors (the �Board of Directors� or the �Board�) of American
Realty Capital Trust, Inc., a Maryland corporation (which we refer to in this Proxy Statement as �ARCT� or the

�Company�), for use at the 2010 Annual Meeting of Stockholders (the �Annual Meeting�) and at any adjournment or
postponement thereof. References in this Proxy Statement to �we,� �us,� �our� or like terms also refer to the Company, and

references in this Proxy Statement to �you� refer to the stockholders of the Company. The mailing address of our
principal executive offices is 405 Park Avenue � 15th Floor, New York, New York 10022. This Proxy Statement, the

accompanying proxy card, Notice of Annual Meeting and our 2009 Annual Report were first mailed to our
stockholders on or about April 16, 2010.

Important Notice Regarding the Availability of Proxy
Materials

for the Annual Stockholders Meeting To Be Held on
Monday, May 17, 2010

This Proxy Statement and our 2009 Annual Report are available
at

http://www.morrowco.com/ARcapital.htm

INFORMATION ABOUT THE MEETING AND VOTING

What is the date of the Annual Meeting and where will it be
held?

The Annual Meeting will be held on Monday, May 17, 2010, commencing at 9:00 a.m. (local time) at The Core Club
located at 66 East 55th Street, New York, New York, 10022.

What will I be voting on at the Annual Meeting?

At the Annual Meeting, you will be asked to:
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1.elect five directors for one-year terms expiring in 2011 and until their successors are duly elected and qualified; and
2.consider and act on such matters as may properly come before the Annual Meeting and any adjournment thereof.

The Board of Directors does not know of any matters that may be considered at the Annual Meeting other than the
matters set listed above.

Who can vote at the Annual Meeting?

The record date for the determination of holders of our common shares entitled to notice of and to vote at the Annual
Meeting, or any adjournment or postponement of the Annual Meeting, is the close of business on March 26, 2010. As
of the record date, 20,050,604 shares of our common stock, par value 0.01 per share (�Common Stock�) were issued and

outstanding and entitled to vote at the Annual Meeting.

How many votes do I have?

Each share of Common Stock has one vote on each matter considered at the Annual Meeting or any adjournment or
postponement thereof. The enclosed proxy card shows the number of shares of Common Stock you are entitled to

vote.

1
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How may I vote?

You may vote in person at the Annual Meeting or by proxy. Instructions for in person voting can be obtained by
calling our proxy solicitor, Morrow & Co. LLC, at 1-800-414-4313. Stockholders may submit their votes by proxy by

mail by completing, signing, dating and returning their proxy in the enclosed envelope. Stockholders also have the
following two options for authorizing a proxy to vote their shares:

� via the Internet at http://www.morrowco.com/ARcapital.htm; or
� by telephone, by calling 1-866-395-9266.

For those stockholders with Internet access, we encourage you to authorize a proxy to vote your shares via the
Internet, a convenient means of authorizing a proxy that also provides cost savings to us. In addition, when you

authorize a proxy to vote your shares via the Internet or by telephone prior to the Annual Meeting date, your proxy
authorization is recorded immediately and there is no risk that postal delays will cause your vote by proxy to arrive

late and, therefore, not be counted. For further instructions on authorizing a proxy to vote your shares, see your proxy
card enclosed with this Proxy Statement. You may also vote your shares at the Annual Meeting. If you attend the

Annual Meeting, you may submit your vote in person, and any previous votes that you submitted by mail or
authorized by Internet or telephone will be superseded by the vote that you cast at the Annual Meeting.

How will proxies be voted?

Shares represented by valid proxies will be voted at the Annual Meeting in accordance with the directions given. If the
enclosed proxy card is signed and returned without any directions given, the shares will be voted �FOR� election of the

nominees for director named in the proxy.

The Board of Directors does not intend to present, and has no information indicating that others will present, any
business at the Annual Meeting other than as set forth in the attached Notice of Annual Meeting of Stockholders.

However, if other matters requiring the vote of our stockholders come before the Annual Meeting, it is the intention of
the persons named in the accompanying proxy to vote the proxies held by them in their discretion.

How can I change my vote or revoke a proxy?

You have the unconditional right to revoke your proxy at any time prior to the voting thereof by (i) submitting a
later-dated proxy either by telephone, via the Internet or in the mail to our proxy solicitor at the following address:
Morrow & Co., LLC, 200A Executive Drive, Edgewood, NY 11717, or (ii) by attending the Annual Meeting and

voting in person. No written revocation of your proxy shall be effective, however, unless and until it is received at or
prior to the Annual Meeting.

What if I return my proxy but do not mark it to show how I am
voting?

If your proxy card is signed and returned without specifying your choices, your shares will be voted as recommended
by the Board of Directors.
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What vote is required to elect directors?

There is no cumulative voting in the election of our directors. Each director is elected by the affirmative vote of a
majority of votes cast at the meeting. Any shares not voted (whether by abstention, broker non-vote, or otherwise)

have no impact on the vote. A �broker non-vote� occurs when a broker who holds shares for the beneficial owner does
not vote on a proposal because the broker does not have discretionary voting authority for that proposal and has not

received instructions from the beneficial owner of the shares.

What constitutes a �quorum�?

The presence at the Annual Meeting, in person or represented by proxy, of stockholders entitled to cast a majority of
all the votes entitled to be cast at the Annual Meeting constitutes a quorum. Abstentions and broker non-votes will be
counted as present for the purpose of establishing a quorum; however, abstentions and broker non-votes will not be

counted as votes cast.

2
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Will you incur expenses in soliciting proxies?

We are soliciting the proxy on behalf of the Board of Directors, and we will pay all costs of preparing, assembling and
mailing the proxy materials. We have retained Morrow & Co. to aid in the solicitation of proxies. Morrow & Co. will
receive a fee of approximately $14,500 which includes the reimbursement for certain costs and out of pocket expenses
incurred in connection with their services, all of which will be paid by us. In addition, our directors and officers may
solicit proxies by telephone or fax, without receiving any additional compensation for their services. We will request
banks, brokers, custodians, nominees, fiduciaries and other record holders to forward copies of this Proxy Statement
to people on whose behalf they hold shares of Common Stock and to request authority for the exercise of proxies by
the record holders on behalf of those people. In compliance with the regulations of the U.S. Securities and Exchange

Commission (the �SEC�), we will reimburse such persons for reasonable expenses incurred by them in forwarding
proxy materials to the beneficial owners of shares of our Common Stock.

As the date of the Annual Meeting approaches, certain stockholders may receive a telephone call from a representative
of Morrow & Co. if their votes have not yet been received. Proxies that are obtained telephonically will be recorded in
accordance with the procedures described below. The Board of Directors believes that these procedures are reasonably

designed to ensure that both the identity of the stockholder casting the vote and the voting instructions of the
stockholder are accurately determined.

In all cases where a telephonic proxy is solicited, the Morrow & Co. representative is required to ask for each
stockholder�s full name and address, or the zip code or control number, and to confirm that the stockholder has
received the proxy materials in the mail. If the stockholder is a corporation or other entity, the Morrow & Co.

representative is required to ask for the person�s title and confirmation that the person is authorized to direct the voting
of the shares. If the information solicited agrees with the information provided to Morrow & Co., then the Morrow &
Co. representative has the responsibility to explain the process, read the proposal listed on the proxy card and ask for

the stockholder�s instructions on the proposal. Although the Morrow & Co. representative is permitted to answer
questions about the process, he or she is not permitted to recommend to the stockholder how to vote, other than to read
any recommendation set forth in this Proxy Statement. Morrow & Co. will record the stockholder�s instructions on the

card. Within 72 hours, the stockholder will be sent a letter or mailgram to confirm his or her vote and asking the
stockholder to call Morrow & Co. immediately if his or her instructions are not correctly reflected in the confirmation.

What does it mean if I receive more than one proxy card?

Some of your shares may be registered differently or held in a different account. You should authorize a proxy to vote
the shares in each of your accounts by mail, by telephone or via the Internet. If you mail proxy cards, please sign, date

and return each proxy card to guarantee that all of your shares are voted. If you hold your shares in registered form
and wish to combine your stockholder accounts in the future, you should call us at (212) 415-6500. Combining

accounts reduces excess printing and mailing costs, resulting in cost savings to us that benefit you as a stockholder.

What if I receive only one set of proxy materials although there
are multiple stockholders at my address?

The SEC has adopted a rule concerning the delivery of documents filed by us with the SEC, including proxy
statements and annual reports. The rule allows us to, with the consent of affected stockholders, send a single set of any

annual report, proxy statement, proxy statement combined with a prospectus or information statement to any
household at which two or more stockholders reside if they share the same last name or we reasonably believe they are
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members of the same family. This procedure is referred to as �Householding.� This rule benefits both you and us. It
reduces the volume of duplicate information received at your household and helps us reduce expenses. Each
stockholder subject to Householding will continue to receive a separate proxy card or voting instruction card.

3

Edgar Filing: American Realty Capital Trust, Inc. - Form DEF 14A

What if I receive only one set of proxy materials although thereare multiple stockholders at my address? 12



TABLE OF CONTENTS

We will promptly deliver, upon written or oral request, a separate copy of our Annual Report or Proxy Statement as
applicable, to a stockholder at a shared address to which a single copy was previously delivered. If you received a
single set of disclosure documents for this year, but you would prefer to receive your own copy, you may direct
requests for separate copies to by calling us at (212) 415-6500. Likewise, if your household currently receives

multiple copies of disclosure documents and you would like to receive one set, please contact us.

Whom should I call for additional information about voting by
proxy or authorizing a proxy by telephone or Internet to vote my

shares?

Please call Morrow & Co., our proxy solicitor, at 1-800-414-4313.

How do I submit a stockholder proposal for next year�s annual
meeting or proxy materials, and what is the deadline for

submitting a proposal?

In order for a stockholder proposal to be properly submitted for presentation at our 2011 annual meeting and included
in the proxy material for next year�s annual meeting, we must receive written notice of the proposal at our executive
offices during the period beginning on November 18, 2010 and ending at 5:00 p.m., Eastern Time, on December 18,

2010. All proposals must contain the information specified in, and otherwise comply with, our bylaws. Proposals
should be sent via registered, certified or express mail to: 405 Park Avenue �  15th Floor, New York, New York 10022,
Attention: Brian S. Block, Chief Financial Officer. For additional information, see the section in this Proxy Statement

captioned �Stockholder Proposals for the 2011 Annual Meeting.�

UNLESS SPECIFIED OTHERWISE, THE PROXIES WILL BE
VOTED FOR THE ELECTION OF THE NOMINEES TO SERVE AS
DIRECTORS OF THE COMPANY UNTIL THE ANNUAL MEETING
IN 2011 AND UNTIL THEIR SUCCESSORS ARE DULY ELECTED

AND QUALIFIED. IN THE DISCRETION OF THE PROXY
HOLDERS, THE PROXIES WILL ALSO BE VOTED FOR OR

AGAINST SUCH OTHER MATTERS AS MAY PROPERLY COME
BEFORE THE ANNUAL MEETING. MANAGEMENT IS NOT

AWARE OF ANY OTHER MATTERS TO BE PRESENTED FOR
ACTION AT THE ANNUAL MEETING.

4
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PROPOSAL 1

ELECTION OF DIRECTORS
The Board of Directors, including our independent directors, is responsible for monitoring and supervising the

performance of our day-to-day operations by American Realty Capital Advisor, LLC (the �Advisor�). Directors are
elected annually by our stockholders, and there is no limit on the number of times a director may be elected to office.

Each director serves until the next annual meeting of stockholders or (if longer) until his or her successor is duly
elected and qualifies. The Company�s charter and bylaws provide that the number of directors shall be fixed by a
resolution of the Board of Directors; provided, however, that from the commencement of the Company�s ongoing
initial public offering the number of directors shall never be less than three or greater than nine. The number of

directors on the Board is currently fixed at five.

The Board of Directors has proposed the following nominees for election as directors, each to serve for a term ending
at the 2011 annual meeting of stockholders and until his successor is duly elected and qualifies: Messrs. Nicholas S.

Schorsch, William M. Kahane, Leslie D. Michelson, William G. Stanley, and Robert H. Burns. Each nominee
currently serves as a director.

The proxy holder named on the enclosed proxy card intends to vote FOR the election of each of the five nominees. If
you do not wish your shares to be voted for particular nominees, please identify the exceptions in the designated space
provided on the proxy card or, if you are authorizing a proxy to vote your shares by telephone or the Internet, follow

the instructions provided when you authorize a proxy. Directors will be elected by a majority of votes cast at the
Annual Meeting, provided that a quorum is present. Any shares not voted (whether by abstention, broker non-vote, or

otherwise) have no impact on the vote.

If, at the time of the Annual Meeting, one or more of the nominees should become unable to serve, shares represented
by proxies will be voted for the remaining nominees and for any substitute nominee or nominees designated by the

Board of Directors. No proxy will be voted for a greater number of persons than the number of nominees described in
this Proxy Statement.

Nominees

The table set forth below lists the names and ages of each of the nominees and the position and office that each
nominee currently holds with the Company:

Name Age Position
Nicholas S. Schorsch 49 Chairman and Chief Executive Officer
William M. Kahane 62 President, Chief Operating Officer, Treasurer and Director
Leslie Michelson 59 Director
William G. Stanley 54 Director
Robert H. Burns 80 Director
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Business Experience of Nominees

Nichlas S. Schorsch

Nicholas S. Schorsch has served as the Chairman of the Board and Chief Executive Officer of our company since its
formation in 2007. He has also been the Chief Executive Officer of American Realty Capital Properties, LLC, and the
Advisor since their formation in 2007. Mr. Schorsch has served as Chairman of the Board and Chief Executive Officer
of American Realty Capital New York Recovery REIT, Inc. (�ARC NYRR�) since its formation in 2009. ARC NYRR is
a non-traded public REIT sponsored by an affiliate of our Advisor which is currently in registration with the SEC. Mr.
Schorsch has also been the Chief Executive Officer of New York Recovery Properties, LLC, and New York Recovery
Advisors, LLC since their formation in 2009. Prior to his current position with our company, from September 2006 to
July 2007, Mr. Schorsch was Chief Executive Officer of an affiliate, American Realty Capital, a real estate investment
firm. Mr. Schorsch founded and formerly served as President, Chief Executive Officer and vice chairman of American

Financial Realty Trust (�AFRT�) since its inception as a REIT in September 2002 until August 2006. AFRT was a
publicly traded REIT that invested exclusively in offices, operation centers, bank branches, and other operating

5
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real estate assets that are net leased to tenants in the financial service industry, such as banks and insurance
companies. Through American Financial Resource Group (AFRG) and its successor corporation, now AFRT, Mr.

Schorsch executed in excess of 1,000 acquisitions, both in acquiring businesses and real estate property with
transactional value of approximately $5 billion. In 2003, Mr. Schorsch received an Entrepreneur of the Year award

from Ernst & Young. From 1995 to September 2002, Mr. Schorsch served as Chief Executive Officer and president of
AFRG, AFRT�s predecessor, a private equity firm founded for the purpose of acquiring operating companies and other

assets in a number of industries. Prior to AFRG, Mr. Schorsch served as President of a non-ferrous metal product
manufacturing business, Thermal Reduction. He successfully built the business through mergers and acquisitions and
ultimately sold his interests to Corrpro (NYSE) in 1994. Mr. Schorsch attended Drexel University. We believe that

Mr. Schorsch�s previous experience as president, Chief Executive Officer and vice chairman of AFRT and his
significant real estate acquisition experience make him well qualified to serve as our Chairman of the Board.

William M. Kahane

William M. Kahane has served as President, Chief Operating Officer and Treasurer of our company since its
formation in 2007. He has also been the President, Chief Operating Officer and Treasurer of American Realty Capital

Properties, LLC, and the Advisor since their formation in 2007. Mr. Kahane has served as President, Treasurer and
Director of ARC NYRR since its formation in 2009. He has also served as President and Treasurer of New York

Recovery Properties, LLC and New York Recovery Advisors, LLC since their formation in 2009. Mr. Kahane has
been active in the acquisition, structuring and financial management of commercial real estate investments for over 35

years. Mr. Kahane began his career as a real estate lawyer practicing in the public and private sectors from
1974 � 1979. From 1981 � 1992, Mr. Kahane worked at Morgan Stanley & Co., specializing in real estate, becoming a

Managing Director in 1989. In 1992, Mr. Kahane left Morgan Stanley to establish a real estate advisory and asset
sales business known as Milestone Partners which continues to operate and of which Mr. Kahane is currently the

Chairman. Mr. Kahane worked very closely with Mr. Schorsch while a trustee at AFRT (April 2003 to August 2006),
during which time Mr. Kahane served as chairman of the finance committee of the board of trustees. Mr. Kahane has
been a managing director of GF Capital Management & Advisors LLC, a New York-based merchant banking firm,

where he has directed the firm�s real estate investments since 2001. GF Capital offers comprehensive wealth
management services through its subsidiary TAG Associates LLC, a leading multi-client family office and portfolio
management services company with approximately $5 billion of assets under management. Since 2008, Mr. Kahane
has served as a member of the Investment Committee of Aetos Capital Asia III Advisors LLC, an investment fund
managed by Aetos Capital which is focused on investments in real estate and related assets primarily in Japan and
China. From 1997 until 2005, Mr. Kahane also was on the board of directors of Catellus Development Corp., an

NYSE growth-oriented real estate development company, where he served as chairman. Mr. Kahane received a B.A.
from Occidental College, a J.D. from the University of California, Los Angeles Law School and an M.B.A from

Stanford University�s Graduate School of Business where he was a Mason Smith Fellow and received a Japan
Foundation Grant. Mr. Kahane serves as a trustee of Occidental College and is a member of the Board of Trustees of

Temple Emanu-El in New York City. We believe that Mr. Kahane�s prior experience as chairman of the board of
Catellus Development Corp. and his significant investment banking experience in real estate make him well qualified

to serve as a member of our Board of Directors.

Leslie D. Michelson

Leslie D. Michelson was appointed as an Independent Director of our company on January 22, 2008. Mr Michelson
has also served as an Independent Director of ARC NYRR since 2009. Mr. Michelson has served as the chairman and
Chief Executive Officer of Private Health Management, a retainer-based primary care medical practice management

company since April 2007. Mr. Michelson served as vice chairman and Chief Executive Officer of the Prostate Cancer
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Foundation, the world�s largest private source of prostate cancer research funding, from April 2002 until December
2006 and currently serves on its board of directors. Mr. Michelson served on the board of directors of Catellus
Development Corp. (a publicly traded national mixed-use and retail developer) from 1997 until 2004 when the

company was sold to ProLogis. Mr. Michelson was a member of the Audit Committee of the board of directors for 5
years. From April 2001 to April 2002, he was an investor in, and served as an advisor or director of, a portfolio of
entrepreneurial healthcare, technology and real estate companies. From March 2000 to August 2001, he served as

Chief

6
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Executive Officer and as a director of Acurian, Inc., an Internet company that accelerates clinical trials for new
prescription drugs. From 1999 to March 2000, Mr. Michelson served as an adviser of Saybrook Capital, LLC, an
investment bank specializing in the real estate and health care industries. From June 1998 to February 1999, Mr.

Michelson served as chairman and co-Chief Executive Officer of Protocare, Inc., a manager of clinical trials for the
pharmaceutical industry and disease management firm. From 1988 to 1998, he served as chairman and Chief
Executive Officer of Value Health Sciences, Inc., an applied health services research firm he co-founded. Mr.

Michelson has been a director of Nastech Pharmaceutical Company Inc., a NASDAQ-traded biotechnology company
focused on innovative drug delivery technology, from 2004 to 2008, of Highlands Acquisition Company, a

AMEX-traded special purpose acquisition company, from 2007 to 2009, and of G&L Realty Corp., a NYSE-traded
medical office building REIT from 1995 to 2001. Mr. Michelson is currently a director of Landmark Imaging, a
privately held diagnostic imaging and treatment company and of Private Health Management, a retainer-based

primary care medical practice management company. Also since June 2004 and through the present, he has been and
is a director and Vice Chairman of ALS-TDI, a philanthropy dedicated to curing Amyotrophic Lateral Sclerosis

(ALS), commonly known as Lou Gehrig�s disease. Mr. Michelson received his B.A. from The Johns Hopkins
University in 1973 and a J.D. from Yale Law School in 1976. We believe that Mr. Michelson�s previous experience as

a member of the Board of Directors of Catellus Development Corp., an NYSE growth-oriented real estate
development company, where he served as a member of the Audit Committee and his legal education make him well

qualified to serve as a member of our Board of Directors.

William G. Stanley

William G. Stanley was appointed as an Independent Director of our company on January 22, 2008. Mr Michelson has
also served as an Independent Director of ARC NYRR since 2009. Mr. Stanley is the founder and managing member
of Stanley Laman Securities, LLC, a FINRA member broker-dealer, since 2004, and the founder and president of The
Stanley-Laman Group, Ltd (SLG), a registered investment advisor for high net worth clients since 1997. Mr. Stanley
serves on the Advisory Board of Highland Capital�s, High Cap Group. Highland Capital is a wholly owned subsidiary

of National Financial Partners (NYSE:NFP). The Stanley-Laman Group has two separate groups within the
organization, the Planning Group and the Investment Management Group. The Planning Group represents high worth
families and family offices specializing in business continuity and estate planning using propriety computer models

and tax planning techniques that have been researched, applied and refined over 30 years. SLG represents some of the
wealthiest families in the world and has recently expanded its planning practice to international client matters. The

Investment Management Group manages portfolios using proprietary trading and security selection techniques along
with a global economic research. SLG acts as a separate account manager for other financial advisors nationally

through Charles Schwab�s Institutional Separate Account Manager Platform. Mr. Stanley has earned designations as a
Chartered Financial Consultant, Chartered Life Underwriter, and received his Masters Degree in Financial Services

from the American College in 1997. Mr. Stanley served as an auditor for General Electric Capital from 1977 to 1979
and as a registered representative for Capital Analysts, Inc. of Radnor, Pennsylvania, a national investment advisory

firm that specialized in sophisticated planning for high net worth individuals from 1979 to 1991. Mr. Stanley received
a B.A. from Concord University and a Masters of Financial Services from The American College. He has also

received the following designations: Chartered Life Underwriter from The American College; Chartered Financial
Consultant from The American College. We believe that Mr. Stanley�s significant background in finance makes him

well qualified to serve on our Board of Directors.

Robert H. Burns

Robert H. Burns was appointed as an Independent Director of our company on January 22, 2008. Mr. Burns has also
served as an Independent Director of ARC NYRR since 2009. Mr. Burns is a hotel industry veteran with an
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international reputation and over thirty years of hotel, real estate, food and beverage and retail experience. He founded
and built the luxurious Regent International Hotels brand, which he sold in 1992. From 1970 to 1992, Mr. Burns

served as chairman and Chief Executive Officer of Regent International Hotels, where he was personally involved in
all strategic and major operating decisions. In this connection, Mr. Burns and his team of professionals performed site

selection, obtained land use and zoning approvals, performed all property due diligence, financed each project by
raising both equity and arranging debt, oversaw planning,

7
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design and construction of each hotel property, and managed each asset. Each Regent hotel typically contained a
significant food and beverage element and high-end retail component, frequently including luxury goods such as
clothing, jewelry, as well as retail shops. In fact, Mr. Burns is extremely familiar with the retail landscape as his

flagship hotel in Hong Kong was part of a mixed-use complex anchored by a major enclosed shopping center
connected to the Regent Hong Kong. Thus, Mr. Burns has over forty (40) years as a manager and principal acquiring,
financing, developing and operating properties. Mr. Burns opened the first Regent hotel in Honolulu, Hawaii, in 1970.

From 1970 to 1979, the company opened and managed a number of prominent hotels, but gained truly international
recognition in 1980 with the opening of The Regent Hong Kong, which brought a new dimension in amenities and

service to hotels in the city and attracted attention throughout the world. It was in this way that the hotel innovatively
combined the Eastern standard of service excellence with the Western standard of luxurious spaces. In all, Mr. Burns

developed over 18 major hotel projects including the Four Seasons Hotel in New York City, the Beverly Wilshire
Hotel in Beverly Hills, the Four Seasons Hotel in Milan, Italy, and the Four Seasons Hotel in Bali, Indonesia. Mr.
Burns currently serves as chairman of Barings� Chrysalis Emerging Markets Fund (since 1991) and as a director of
Barings� Asia Pacific Fund (since 1986). Additionally, he is a member of the executive committee of the board of

directors of Jazz at Lincoln Center in New York City (since 2000), and chairs the Robert H. Burns Foundation which
he founded in 1992 and which funds the education of Asian students at American schools. Mr. Burns frequently
lectures at Stanford Business School. Mr. Burns was chairman and co-founder of the World Travel and Tourism

Council (1994 to 1996), a forum for business leaders in the travel and tourism industry. With Chief Executives of
some one hundred of the world�s leading travel and tourism companies as its members, WTTC has a unique mandate
and overview on all matters related to travel and tourism. He served as a faculty member at the University of Hawaii

(1963 to 1994) and as president of the Hawaii Hotel Association (1968 to 1970). Mr. Burns began his career in
Sheraton�s Executive Training Program in 1958, and advanced rapidly within Sheraton and then within Westin Hotels
(1962 to 1963). He later spent eight years with Hilton International Hotels (1963 to 1970). Mr. Burns graduated from

the School of Hotel Management at Michigan State Universit
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