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Independent Auditor's Report

To the Board of Directors
Wilton U.S. Commercial Inc.

We have audited the accompanying balance sheet of Wilton U.S. Commercial Inc. (the
"Company") as of December 31, 2009 and 2008 and the related statements of operations,
stockholders' equity, and cash flows for the years then ended. These financial statements are the
responsibility of the Company's management.  Our responsibility is to express an opinion on
these financial statements based on our audits.

We conducted our audits in accordance with auditing standards generally accepted in the United
States of America.  Those standards require that we plan and perform the audits to obtain
reasonable assurance about whether the financial statements are free of material misstatement.
An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in
the financial statements.  An audit also includes assessing the accounting principles used and
significant estimates made by management, as well as evaluating the overall financial statement
presentation.  We believe that our audits provide a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects,
the financial position of Wilton U.S. Commercial Inc. at December 31, 2009 and 2008 and the
results of its operations and its cash flows for the years then ended, in conformity with
accounting principles generally accepted in the United States of America.

February 18, 2013
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Wilton U.S. Commercial Inc.

Balance Sheet

December 31,
2009

December 31,
2008

Assets

Cash and cash equivalents $ 23,456,550 $ 24,085,607
Accounts receivable - Related party (Note 2) - 100,000

Total assets $ 23,456,550 $ 24,185,607

Liabilities and Stockholders' Equity

Liabilities - Accrued liabilities and other $ 31,120 $ 32,856

Stockholders' Equity 23,425,430 24,152,751

Total liabilities and stockholders' equity $ 23,456,550 $ 24,185,607

See Notes to Financial Statements. 2



Wilton U.S. Commercial Inc.

Statement of Operations

Year Ended
December 31,

2009
December 31,

2008

Revenue $ - $ -

Operating Expenses
Bank charges 768 134
Management fees (Note 2) 500,000 500,000
General and administrative - 16,640
Professional fees 233,328 16,791
Travel 19,537 -

Total operating expenses 753,633 533,565

Operating Loss (753,633) (533,565)

Nonoperating Income - Interest income 33,895 218,572

Net Loss $ (719,738) $ (314,993)

See Notes to Financial Statements. 3



Wilton U.S. Commercial Inc.

Statement of Stockholders' Equity

Common Stock Preferred Stock
Additional

Paid-in Capital
Accumulated

Deficit Total 

Balance - January 1, 2008 $ - $ - $ - $ - $ -

Net loss - - - (314,993) (314,993)

Issuance of preferred stock - - 60,000 - 60,000

Issuance of common stock 1,124 - 28,092,626 - 28,093,750

Syndication cost of issuance of common stock - - (3,686,006) - (3,686,006)

Balance - December 31, 2008 1,124 - 24,466,620 (314,993) 24,152,751

Net loss - - - (719,738) (719,738)

Preferred stock dividend - - (7,583) - (7,583)

Balance - December 31, 2009 $ 1,124 $ - $ 24,459,037 $ (1,034,731) $ 23,425,430

See Notes to Financial Statements. 4



Wilton U.S. Commercial Inc.

Statement of Cash Flows

Year Ended
December 31,

2009
December 31,

2008

Cash Flows from Operating Activities
Net loss $ (719,738) $ (314,993)
Adjustments to reconcile net loss to net cash from operating

activities - Changes in operating liabilities which provided
(used) cash - Accrued liabilities and other (1,736) 32,856

Net cash used in operating activities (721,474) (282,137)

Cash Flows from Investing Activities - Repayment to
(advance from) related party 100,000 (100,000)

Cash Flows from Financing Activities
Proceeds from issuance of common stock - 28,093,750
Cost of issuance - Common stock - (3,686,006)
Proceeds from issuance of preferred stock - 60,000
Preferred stock dividends paid (7,583) -

Net cash (used in) provided by financing
activities (7,583) 24,467,744

Net (Decrease) Increase in Cash and Cash Equivalents (629,057) 24,085,607

Cash and Cash Equivalents - Beginning of year 24,085,607 -

Cash and Cash Equivalents - End of year $ 23,456,550 $ 24,085,607

See Notes to Financial Statements. 5



Wilton U.S. Commercial Inc.

Notes to Financial Statements
December 31, 2009 and 2008

Note 1 - Organization and Summary of Significant Accounting Policies

Wilton U.S. Commercial Inc. (the "Company") is a Delaware corporation that elected to
be treated as a real estate investment trust (REIT) under Sections 856 through 860 of
the U.S. Internal Revenue Code. The Company began operations on September 7, 2007
for the purpose of purchasing, refurbishing, redeveloping, or improving commercial real
estate properties in the United States, with a focus on Chicago, Illinois. The Company
has perpetual existence; however, in its stockholders’ agreement dated June 13, 2008, it
is indicated, and intent to commence undertaking the disposition of its investments on
June 13, 2015.   The Company had not acquired any properties as of December 31,
2009.

Classification of Assets and Liabilities - The financial affairs of the Company do not
generally involve a business cycle since the realization of assets and the liquidation of
liabilities are usually dependent on the Company's circumstances. Accordingly, the
classification of current assets and current liabilities is not considered appropriate and
has been omitted from the balance sheet.

Income Taxes - The Company has elected to be taxed as a REIT under the U.S.
Internal Revenue Code, and has operated as such beginning with its taxable year ended
December 31, 2008. To qualify as a REIT, the Company must meet certain
organizational and operational requirements. As a REIT, the Company is generally not
subject to federal income taxes. Accordingly, neither a provision nor a benefit for
federal income taxes has been made in the accompanying financial statements. The
Company is subject to certain state and local taxes related to the operations of
properties in certain locations. 

Use of Estimates - The preparation of financial statements in conformity with generally
accepted accounting principles requires management to make estimates and
assumptions that affect the reported amounts of assets and liabilities and disclosure of
contingent assets and liabilities at the date of the financial statements and the reported
amounts of revenue and expenses during the reporting period.  Actual results could
differ from those estimates.

Cash Equivalents - The Company considers all investments purchased with an original
maturity of three months or less to be cash equivalents. Cash and cash equivalents may
be held in the bank which at times may exceed federally insured limits. The Company
believes that it is not exposed to any significant credit risk on cash and cash equivalents. 

Subsequent Events - The financial statements and related disclosures include
evaluation of events up through and including February 18, 2013, which is the date the
financial statements were available to be issued.
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Wilton U.S. Commercial Inc.

Notes to Financial Statements
December 31, 2009 and 2008

Note 2 - Related Party Transactions

Accounts Receivable - Related Party - In November 2008, a duplicate wire transfer
in the amount of $100,000 was paid to a company in which one of its members is also a
director of the Company. This advance was repaid in July 2009.

Management Fees - In 2007, the Company entered into an advisory agreement with
an entity, the principal of which is a common stockholder of the Company,  whereby
the advisor provides certain advisory services to the company.  Pursuant to the advisory
agreement, the Company pays to the advisor an annual asset management fee equal to
the greater of one half of one percent (.50 percent) of (a) the gross purchase price of
the Company's property investments or (b) the fair market value of property
investments, as determined by an appraisal.  In no event shall the annual management
fee for any annual period be less than $500,000.  Management fees expensed and paid
for the years ended December 31,  2009 and 2008 totaled $500,000 annually.

Acquisition Fee - Pursuant to the advisory agreement, the Company pays the advisor
an acquisition fee equal to a four percent fee of the gross purchase price of each
investment property acquired by the Company in the United States.  For the years
ended December 31, 2009 and 2008, no acquisition fees were paid.  

Performance Fee - Pursuant to the advisory agreement, the Company pays the advisor
a performance incentive fee equal to 25 percent of the amount by which the internal
rate of return achieved by common stockholders on their investments in the Company
exceeds 10 percent per annum but is less than 20 percent per annum, and 50 percent of
the amount by which the internal rate of return exceeds 20 percent per annum.  For the
years ended December 31, 2009 and 2008, no performance incentive fees were paid.  

Cost of Issuance of Common Stock - Included in the total cost of issuance of
common stock were amounts paid to related parties, through common ownership, of
approximately $1,111,000 during 2008. 

Professional Fees - The Company paid related parties, through common ownership,
professional fees totaling approximately $198,000 during 2009. These fees covered
professional and administrative services. No professional fees were paid to a related
party in 2008.

Note 3 - Common Stock    

Common stock consists of 1,200,000 authorized shares with a par value of  $0.001 per
share.  As of December 31, 2009 and 2008, there were 1,123,750 shares issued and
outstanding. 

Each share of common stock is entitled to one vote.  The holders of common stock are
entitled to receive dividends whenever funds are legally available and when declared by
the Company.
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Wilton U.S. Commercial Inc.

Notes to Financial Statements
December 31, 2009 and 2008

Note 4 - Series A Preferred Stock    

Preferred stock consists of sixty (60) authorized shares of 12.5 percent Series A
Cumulative Non-Voting Preferred stock, with a par value of $0.001 per share.  As of
December 31, 2009 and 2008, there were sixty (60) shares of Series A Preferred stock
issued and outstanding. 

Holders of Series A Preferred stock are entitled to receive, in preference of any
dividends received by holders of common stock, dividends in the amount of $125 per
share per year, commencing in 2009.  These dividends are cumulative, irrespective of
declaration. As of December 31, 2009, the Company declared and paid dividends of
$7,583 to Series A Preferred stockholders.  There were no dividends in arrears as of
December 31, 2009.  Upon any liquidity event, the holders of Series A Preferred stock
shall be entitled to receive a liquidation preference of $1,000 per share of Series A
Preferred stock, plus any cumulative but unpaid dividends, senior to common
stockholders.  

Note 5 - Subsequent Events

On December 15, 2010, the Company purchased an approximate  220,000 square foot
commercial building located at 65 E. Wacker, Chicago, Illinois, and the related
operations for approximately $15,785,000 in an all-cash transaction. On December 14,
2011, the Company contributed the property and related operations to Wilton US 65
East LLC, a wholly owned subsidiary of the Company.  On the date of the contribution,
Wilton US 65 East LLC obtained mortgage financing totaling $12,000,000.  The
mortgage loans accrue interest at a fixed rate of 6.10 percent per annum with monthly
payments of interest only through January 1, 2017, the date the mortgage loans are
payable in full. Of the $12,000,000 in proceeds received from the financing, $10,177,306
was distributed to the Company. 

On August 21, 2012, Westings Corporate Center I LLC, a wholly owned subsidiary of
the Company, purchased an approximate 177,000 square foot commercial building
located at 2056 Westings Boulevard, Naperville, Illinois for approximately $27,000,000.
The Company contributed equity of approximately $8,000,000 and obtained a
$19,000,000 mortgage loan payable to acquire the building.  The mortgage  loan accrues
interest at a fixed rate of 4 percent per annum with monthly principal and interest
payments sufficient to amortize the principal over 30 years with a balloon payment due
on September 1, 2019.  
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Independent Auditor's Report

To the Board of Directors
Wilton U.S. Commercial Inc.

We have audited the accompanying balance sheet of Wilton U.S. Commercial Inc. (the
"Company") as of December 31, 2010 and the related statements of operations, stockholders'
equity, and cash flows for the year then ended. These financial statements are the responsibility
of the Company's management.  Our responsibility is to express an opinion on these financial
statements based on our audit.

We conducted our audit in accordance with auditing standards generally accepted in the United
States of America.  Those standards require that we plan and perform the audit to obtain
reasonable assurance about whether the financial statements are free of material misstatement.
An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in
the financial statements.  An audit also includes assessing the accounting principles used and
significant estimates made by management, as well as evaluating the overall financial statement
presentation.  We believe that our audit provides a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects,
the financial position of Wilton U.S. Commercial Inc. at December 31, 2010 and the results of its
operations and its cash flows for the year then ended, in conformity with accounting principles
generally accepted in the United States of America.

February 18, 2013
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Wilton U.S. Commercial Inc.

Balance Sheet
December 31, 2010

Assets

Cash and cash equivalents $ 5,743,199
Tenant accounts receivable - Net 27,477
Restricted cash 252,059
Other assets:

Prepaid expenses 24,006
Deferred leasing commissions - Net 119,661

Lease intangibles - Net (Note 6) 5,266,035
Land, building, and equipment - Net (Note 5) 13,836,768

Total assets $ 25,269,205

Liabilities and Stockholders' Equity

Liabilities
Accounts payable $ 187,248
Due to related party (Note 8) 159,117
Lease intangibles (Note 6) 668,300
Accrued liabilities:

Accrued real estate taxes 721,000
Other accrued liabilities 92,841

Tenant security deposits 252,059

Total liabilities 2,080,565

Stockholders' Equity 23,188,640

Total liabilities and stockholders' equity $ 25,269,205

See Notes to Financial Statements. 2



Wilton U.S. Commercial Inc.

Statement of Operations
Year Ended December 31, 2010

Rental Revenue $ 885,338

Operating Expenses
Property operating costs 198,689
Amortization expense 61,041
Depreciation expense 30,247
Management fees (Note 8) 512,590
General and administrative 312,272

Total operating expenses 1,114,839

Operating Loss (229,501)

Interest Income 211

Net Loss $ (229,290)

See Notes to Financial Statements. 3



Wilton U.S. Commercial Inc.

Statement of Stockholders' Equity
Year Ended December 31, 2010

Preferred
Stock

Common
Stock

Additional
Paid-in Capital

Accumulated
Deficit Total 

Balance - January 1, 2010 $ - $ 1,124 $ 24,459,037 $ (1,034,731) $ 23,425,430

Net loss - - - (229,290) (229,290)

Preferred stock dividend - - (7,500) - (7,500)

Balance - December 31, 2010 $ - $ 1,124 $ 24,451,537 $ (1,264,021) $ 23,188,640

See Notes to Financial Statements. 4



Wilton U.S. Commercial Inc.

Statement of Cash Flows
Year Ended December 31, 2010

Cash Flows from Operating Activities
Net loss $ (229,290)
Adjustments to reconcile net loss to net cash from operating activities:

Depreciation 30,247
Amortization 61,041
Rental revenue amortization (2,288)
Bad debt expense 53,781
Rental revenue from bargain purchase (677,805)
Changes in operating assets and liabilities which provided (used) cash:

Tenant accounts receivable 47,680
Restricted cash (252,059)
Prepaid expenses (24,006)

Accounts payable (479,525)
Related party payable 159,117
Tenant security deposits liability 252,059
Accrued liabilities and other 61,721

Net cash used in operating activities (999,327)

Cash Flows from Investing Activities - Acquisition of property (16,706,524)

Cash Flows from Financing Activities - Preferred stock dividends paid (7,500)

Net Decrease in Cash and Cash Equivalents (17,713,351)

Cash and Cash Equivalents - Beginning of year 23,456,550

Cash and Cash Equivalents - End of year $ 5,743,199

See Notes to Financial Statements. 5



Wilton U.S. Commercial Inc.

Notes to Financial Statements
December 31, 2010

Note 1 - Organization and Summary of Significant Accounting Policies

Wilton U.S. Commercial Inc. (the "Company") is a Delaware corporation that elected to
be treated as a real estate investment trust (REIT) under Sections 856 through 860 of
the U.S. Internal Revenue Code. The Company began operations on September 7, 2007
for the purpose of purchasing, refurbishing, redeveloping, or improving commercial real
estate properties in the United States, with a focus on Chicago, Illinois. The Company
has perpetual existence; however, in its stockholders’ agreement dated June 13, 2008, it
is indicated, and intent to commence undertaking the disposition of its investments on
June 13, 2015.

On December 15, 2010, the Company purchased a 220,000 square foot commercial
building located at 65 East Wacker Place, Chicago, Illinois, as further described in
Note 4.  

U.S. Equities Asset Management, LLC is the property manager of the property.  One of
the directors of the Company is also one of the owners of the property manager. 

Classification of Assets and Liabilities - The financial affairs of the Company do not
generally involve a business cycle since the realization of assets and the liquidation of
liabilities are usually dependent on the Company’s circumstances. Accordingly, the
classification of current assets and current liabilities is not considered appropriate and
has been omitted from the balance sheet.

Use of Estimates - The preparation of financial statements in conformity with generally
accepted accounting principles requires management to make estimates and
assumptions that affect the reported amounts of assets and liabilities and disclosure of
contingent assets and liabilities at the date of the financial statements and the reported
amounts of revenue and expenses during the reporting period.  Actual results could
differ from those estimates.

Income Taxes - The Company has elected to be taxed as a REIT under the U.S.
Internal Revenue Code, and has operated as such, beginning with its taxable year ended
December 31, 2008. To qualify as a REIT, the Company must meet certain
organizational and operational requirements. As a REIT, the Company is generally not
subject to federal income taxes. Accordingly, neither a provision nor a benefit for
federal income taxes has been made in the accompanying financial statements. The
Company is subject to certain state and local taxes related to the operations of
properties in certain locations.

Cash Equivalents - The Company considers all investments purchased with an original
maturity of three months or less to be cash equivalents. Cash and cash equivalents are
fully insured by the FDIC. The Company believes that it is not exposed to any significant
credit risk on cash and cash equivalents. 
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Wilton U.S. Commercial Inc.

Notes to Financial Statements
December 31, 2010

Note 1 - Organization and Summary of Significant Accounting Policies
(Continued)

Restricted Cash - Restricted cash represents tenant security deposits which are
required by Illinois law to be segregated from general operating funds. Accordingly, the
Company holds all security deposit funds in a separate noninterest-bearing account
which is fully insured by the FDIC.  

Tenant Accounts Receivable - Tenant accounts receivable are stated at net rent
amounts. Rental payments under these contracts are primarily due monthly.  An
allowance for doubtful accounts is recorded when a tenant receivable is outstanding for
longer than three months.  When a tenant vacates a space, any unpaid balance remaining
is charged to bad debt expense.  During 2010, the Company reserved $53,781 of its
receivable balance as an allowance for doubtful accounts. Bad debt expense for the year
ended December 31, 2010 was $53,781.

Acquisition of Rental Property in Business Combinations -  Upon acquisition of
real estate properties in a business combination, the Company estimates the fair value of
acquired tangible assets (consisting of land, building, and improvements) and identified
intangible assets and liabilities (consisting of above- and below-market leases and in-
place leases) based on evaluation of information and estimates available at that date. In
making estimates of fair value for the purpose of recognizing the acquired assets and
liabilities, the Company uses pre-acquisition due diligence obtained about the property.
Based on these estimates, the Company recognizes the acquired assets and liabilities at
their estimated fair values.  

The fair value of tangible assets acquired is determined by valuing the property as if it
were vacant.  Fair values are derived from appraisals or internally developed valuations
using standard industry valuation methodologies. The fair value reflects the depreciated
replacement cost of the permanent assets, with no trade fixtures included.

In recognizing identified intangible assets and liabilities of an acquired property, the value
of above- or below-market and in-place tenant leases is estimated based on the present
value (using an interest rate which reflected the risks associated with the leases
acquired) of the difference between contractual amounts to be received pursuant to the
leases and management's estimate of market lease rates measured over a period equal
to the estimated remaining term of the lease. The capitalized above-market or below-
market lease intangibles are amortized as a reduction or addition to rental income over
the estimated remaining term of the respective leases.  
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Wilton U.S. Commercial Inc.

Notes to Financial Statements
December 31, 2010

Note 1 - Organization and Summary of Significant Accounting Policies
(Continued)

In determining the value of in-place leases, management considers current market
conditions and costs to execute similar leases in arriving at an estimate of the carrying
costs during the expected lease-up period from vacant to existing occupancy. In
estimating carrying costs, management includes real estate taxes, insurance, other
operating expenses, estimates of lost rental revenue during the expected lease-up
periods, and costs to execute similar leases including leasing commissions, tenant
improvements, legal, and other related costs based on current market demand. The
value assigned to in-place leases is amortized over the estimated remaining term of the
lease. If a lease terminates prior to its scheduled expiration, all unamortized costs
relating to that lease are written off.

In recognizing a bargain purchase, it is determined that the value of the assets acquired
exceeds the sum of the consideration transferred for the purchase of the property.  The
bargain purchase is then recognized as a gain during the year in which the property is
purchased.  The Company recognized a bargain purchase gain of $677,805 on the date
of acquisition which is included in rental revenue for the year ended December 31,
2010. The bargain purchase was a result of a reduced purchase price as the Company
acquired the property out of foreclosure and assumed all of the property's outstanding
operating payables.  

Rental Property - Property and equipment are recorded at cost less accumulated
depreciation. Straight-line methods are used for computing depreciation and
amortization.  Assets are depreciated over their estimated useful lives. Costs of
maintenance and repairs are charged to expense when incurred.

Lease Intangibles - The values of the above- and below-market lease values are
amortized to rental revenue on a straight-line basis over the tenants' remaining
noncancelable terms and any below-market renewal periods of the respective leases
when these renewals are expected to be exercised.  The value of the other in-place
lease intangibles is amortized to amortization expense on a straight-line basis over the
remaining noncancelable lease terms. If a lease terminates prior to its expected
expiration, all unamortized amounts relating to that lease are then recognized in
operations.

Impairment of Assets - The Company recognizes impairment of long-lived assets used
in operations when indicators of impairment are present and the undiscounted cash
flows estimated to be generated by those assets are less than the assets' carrying
amount.  No impairment of the Company's rental property has occurred for the year
ended December 31, 2010.
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Wilton U.S. Commercial Inc.

Notes to Financial Statements
December 31, 2010

Note 1 - Organization and Summary of Significant Accounting Policies
(Continued)

Rental Revenue - For leases with minimum scheduled rent increases or rent holidays,
rental income is recognized on a straight-line basis over the terms of the related leases
when collectibility is reasonably assured. Recognizing rental income on a straight-line
basis for leases may result in recognizing revenue for amounts more or less than
amounts currently due from tenants. As of December 31, 2010, the Company did not
recognize any revenue in excess of amounts currently due from tenants. 

Tenant recoveries related to reimbursement of real estate taxes, insurance, and other
operating expenses are recognized as rental income in the period the applicable
expenses are incurred. The reimbursements are recognized and presented and
recorded gross, as the Company is generally the primary obligor with respect to real
estate taxes and purchased goods and services from third-party suppliers, has discretion
in selecting the supplier, and bears the credit risk. Property taxes paid by tenants in
accordance with the terms of the net leases have been included in rental income and
operational expenses in the statement of operations.

Deferred Leasing Commissions - Costs related to executed tenant leases are
capitalized and amortized over the term of the related leases. If a tenant vacates space
prior to expiration of the lease term, the remaining costs are charged to amortization
expense. At December 31, 2010, deferred commissions and other leasing costs were
$119,661 and related to a lease which did not commence until the subsequent year.
Therefore, the Company did not recognize amortization expense or accumulated
amortization for the year ended December 31, 2010.

Subsequent Events - The financial statements and related disclosures include
evaluation of events up through and including February 18, 2013, which is the date the
financial statements were available to be issued.

Note 2 - Series A Preferred Stock    

Preferred stock consists of sixty (60) authorized shares of 12.5 percent Series A
Cumulative Non-Voting Preferred stock, with a par value of $0.001 per share.  As of
December 31, 2010, there were sixty (60) shares of Series A Preferred stock issued and
outstanding. 
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Wilton U.S. Commercial Inc.

Notes to Financial Statements
December 31, 2010

Note 2 - Series A Preferred Stock (Continued)

Holders of Series A Preferred stock are entitled to receive, in preference of any
dividends received by holders of common stock, dividends in the amount of $125 per
share per year, commencing in 2009.  These dividends are cumulative, irrespective of
declaration.   For the year ended December 31, 2010, the Company declared and paid
dividends of $7,500 to Series A Preferred stockholders.  There were no dividends in
arrears as of December 31, 2010. Upon any liquidity event, the holders of Series A
Preferred stock shall be entitled to receive a liquidation preference of $1,000 per share
of Series A Preferred stock, plus any cumulative but unpaid dividends, senior to
common stockholders.  

Note 3 - Common Stock    

Common stock consists of 1,200,000 authorized shares with a par value of  $0.001 per
share.  As of December 31, 2010, there were 1,123,750 shares issued and outstanding.  

Each share of common stock is entitled to one vote.  The holders of common stock are
entitled to receive dividends whenever funds are legally available and when declared by
the Company.

Note 4 - Business Combination

On December 15, 2010, the Company acquired the  property at 65 East Wacker Place,
Chicago, Illinois and its related operations. The acquisition is an investment in
commercial real estate which is in accordance with the Company's operating objective.

The following table summarizes the fair values of the assets acquired and liabilities
assumed as of the acquisition date:

Cash $ 1,005,543
Tenant accounts receivable 128,938
Tenant security deposits 252,059
Lease intangibles 5,330,509
Deferred lease commission 119,661
Land and building 13,862,765

Total assets $ 20,699,475

Accounts payable $ 905,448
Tenant security deposits 252,089
Accrued property taxes 721,000
Lease intangibles 674,021
Deferred revenue 205,134

Total liabilities $ 2,757,692

Net assets contributed to the Company $ 17,941,783
10



Wilton U.S. Commercial Inc.

Notes to Financial Statements
December 31, 2010

Note 4 - Business Combination (Continued)

The net noncash activity included in the acquisition of the property totaled $2,270,711.

Note 5 - Rental Property  

Rental property and depreciable lives are summarized as follows:

Amount
Depreciable
Life - Years

Land $ 3,600,000
Buildings 10,262,765 25
Tenant improvements 4,250 Lease Terms

Total cost 13,867,015

Less accumulated depreciation 30,247

Net rental property $ 13,836,768

Depreciation and amortization expense was $30,247 in 2010.

Note 6 - Lease Intangibles  

At December 31, 2010, the Company had intangible assets and liabilities relating to the
property acquisitions, including in-place leases, tenant relationships, above-market
leases, and below-market leases. These assets and liabilities are amortized over the lives
of the respective tenant leases, with lease terms through 2026. Upon the termination of
a tenant lease, any remaining lease intangibles are fully amortized.

Lease intangible assets as of December 31, 2010 are as
follows:

Gross
Carrying
Amount

Accumulated
Amortization

Leases in place $ 3,354,376 $ (35,649)
Tenant relationships 1,673,797 (25,392)
Above-market leases 302,336 (3,433)

Total cost $ 5,330,509 $ (64,474)
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Wilton U.S. Commercial Inc.

Notes to Financial Statements
December 31, 2010

Note 6 - Lease Intangibles (Continued)

Amortization expense for intangible assets totaled $61,041 for the year ended
December 31, 2010 and accretion related to above-market leases reported in rental
revenue totaled $3,433.

Lease intangible liabilities as of December 31, 2010 are
as follows:

Gross
Carrying
Amount

Accumulated
Amortization

Below-market leases $ 674,021 $ (5,721)

Accretion income related to below-market leases reported in rental revenue totaled
$5,721 for the year ended December 31, 2010.

Estimated amortization expense and accretion income are as follows:

 Years Ending
December 31 Amortization

Accretion
Income

2011 $ 1,255,874 $ 137,296
2012 1,141,600 159,482
2013 882,019 136,344
2014 728,417 110,041
2015 557,696 56,301
Thereafter 700,429 68,836

Total $ 5,266,035 $ 668,300

Note 7 - Operating Leases

The Company leases office and retail space to unrelated entities under operating leases
expiring in various years through 2026.

Minimum future rentals to be received on noncancelable leases as of December 31,
2010 for each of the next five years and in the aggregate are as follows:

Years Ending
December 31 Amount

2011 $ 3,197,627
2012 4,139,431
2013 4,091,976
2014 3,762,588
2015 3,306,299

Thereafter 14,502,609

Total $ 33,000,530
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Wilton U.S. Commercial Inc.

Notes to Financial Statements
December 31, 2010

Note 8 - Related Party Transactions

Property Management Fees - In December 2010, the Company entered into a
property management and leasing agreement pursuant to which the Company pays the
manager monthly fees in the amount equal to the greater of $8,000 or 3 percent of
gross rental receipts.  In addition, under the agreement, the manager receives a
construction coordination fee and leasing commissions as defined in the agreement, and
an acquisition fee of two and a half percent of the gross purchase price of properties
acquired. This agreement expires on December 31, 2010; however, the termination
date set forth in the agreement is automatically extended for successive one-year
periods for each calendar year thereafter and can be terminated by either party with 30
days' written notice prior to the then termination date.  Management fees expense for
2011 totaled $12,590, of which $0 was unpaid at December 31, 2010.  For the year
ended December 31, 2010, $397,793 of acquisition fees related to the property
acquisition were earned and paid to the manager.  This fee was capitalized as building
cost for the year ended December 31, 2010.  As of December 31, 2010, the amount of
unpaid acquisition fees was  approximately $159,000.

Management Fees -  In 2007, the Company entered into an advisory agreement with
an entity, the principal of which is a common stockholder of the Company, whereby the
advisor provides certain advisory services to the company.  Pursuant to the advisory
agreement, the Company pays to the advisor an annual asset management fee equal to
the greater of one half of one percent (.50 percent) of (a) the gross purchase price of
the Company's property investments or (b) the fair market value of property
investments, as determined by an appraisal.  In no event shall the annual management
fee for any annual period be less than $500,000.  Management fees expensed and paid
for the year ended December 31,  2010 totaled $500,000. 

Acquisition Fee - Pursuant to the advisory agreement, the Company pays the advisor
an acquisition fee equal to a four percent fee of the gross purchase price of each
investment property acquired by the Company in the United States.  For the year ended
December 31, 2010, $795,585 of fees were earned and capitalized as a building cost. 

Performance Fee - Pursuant to the advisory agreement the Company pays the advisor
a performance incentive fee equal to 25 percent of the amount by which the internal
rate of return achieved by common stockholders on their investments in the Company
exceeds 10 percent per annum but is less than 20 percent per annum, and 50 percent of
the amount by which the internal rate of return exceeds 20% per annum. For the year
ended December 31, 2010, no performance fees were payable.

Professional fees - The Company paid related parties, through common ownership,
professional fees totaling approximately $79,000 during 2010. These fees covered
professional and administrative services. 
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Wilton U.S. Commercial Inc.

Notes to Financial Statements
December 31, 2010

Note 9 - Subsequent Events

On December 14, 2011, the Company contributed the property located at 65 East
Wacker Place, Chicago, IL and related operations to Wilton US 65 East LLC, a wholly
owned subsidiary of the Company.  On the date of the contribution, Wilton US 65 East
LLC, obtained mortgage financing totaling $12,000,000.  The mortgage loans accrue
interest at a fixed rate of 6.10 percent per annum with monthly payments of interest
only through January 1, 2017, the date the mortgage loans are payable in full. Of the
$12,000,000 in proceeds received from the financing, $10,177,306 was distributed to
the Company.  

On August 21, 2012, Westings Corporate Center I LLC a wholly owned subsidiary of
the Company, purchased an approximate 177,000 square foot commercial building
located at 2056 Westings Boulevard, Naperville, Illinois for approximately $27,000,000.
The Company contributed equity of approximately $8,000,000 and obtained a
$19,000,000 mortgage loan payable to acquire the building.  The mortgage  loan accrues
interest at a fixed rate of 4 percent per annum with monthly principal and interest
payments sufficient to amortize the principal over 30 years with a balloon payment due
on September 1, 2019.  
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Independent Auditor's Report

To the Board of Directors
Wilton U.S. Commercial Inc.

and Subsidiary

We have audited the accompanying consolidated balance sheet of Wilton U.S. Commercial Inc.
and Subsidiary (the "Company") as of December 31, 2011 and the related consolidated
statements of operations, stockholders' equity, and cash flows for the year then ended. These
consolidated financial statements are the responsibility of the Company's management.  Our
responsibility is to express an opinion on these consolidated financial statements based on our
audit.

We conducted our audit in accordance with auditing standards generally accepted in the United
States of America.  Those standards require that we plan and perform the audit to obtain
reasonable assurance about whether the financial statements are free of material misstatement.
An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in
the financial statements.  An audit also includes assessing the accounting principles used and
significant estimates made by management, as well as evaluating the overall financial statement
presentation.  We believe that our audit provides a reasonable basis for our opinion.

In our opinion, the consolidated financial statements referred to above present fairly, in all
material respects, the consolidated financial position of Wilton U.S. Commercial Inc. and
Subsidiary at December 31, 2011 and the consolidated results of their operations and their cash
flows for the year then ended, in conformity with accounting principles generally accepted in the
United States of America.

February 18, 2013

1

patricia.austin


patricia.austin




Wilton U.S. Commercial Inc. and Subsidiary

Consolidated Balance Sheet
December 31, 2011

Assets

Cash and cash equivalents $ 14,365,622
Accounts receivable:

Tenant 44,369
Related party 9,330

Funded reserve 1,848,994
Restricted cash 226,684
Accrued rent revenue 933,993
Other assets:

Prepaid expenses 64,049
Deferred leasing commissions - Net 202,925
Deferred financing costs 392,608

Lease intangibles - Net (Note 5) 4,010,161
Land, building, and equipment - Net (Note 4) 14,786,210

Total assets $ 36,884,945

Liabilities and Stockholders' Equity

Liabilities
Accounts payable $ 34,607
Prepaid rent 31,113
Lease intangibles - Net (Note 5) 531,003
Accrued liabilities:

Accrued real estate taxes 721,000
Other accrued liabilities 991,154

Tenant security deposits 226,684
Mortgage notes payable (Note 6) 12,000,000

Total liabilities 14,535,561

Stockholders' Equity 22,349,384

Total liabilities and stockholders' equity $ 36,884,945

See Notes to Consolidated Financial Statements. 2



Wilton U.S. Commercial Inc. and Subsidiary

Consolidated Statement of Operations
Year Ended December 31, 2011

Rental Revenue
Rental income $ 4,262,529
Recovery income 452,517

Total rental revenue 4,715,046

Operating Expenses
Amortization - Financing costs 3,269
Amortization - Lease intangibles 15,333
Amortization - Other 1,173,490
Depreciation 748,910
Insurance - General 79,088
Janitorial and cleaning 269,831
Property management fees 112,076
Office 78,956
Professional fees 145,325
Repairs and maintenance 301,835
Salaries and wages 432,824
Security 209,870
Taxes - Property 692,011
Utilities 510,605
Advisory management fees 500,000
Wilton general and administrative 236,932

Total operating expenses 5,510,355

Operating Loss (795,309)

Nonoperating Income (Expense)
Interest income 153
Interest expense (36,600)

Total nonoperating expense (36,447)

Net Loss $ (831,756)

See Notes to Consolidated Financial Statements. 3



Wilton U.S. Commercial Inc. and Subsidiary

Consolidated Statement of Stockholders' Equity
Year Ended December 31, 2011

Common
Stock

Additional
Paid-in Capital

Accumulated
Deficit Total 

Balance - January 1, 2011 $ 1,124 $ 24,451,537 $ (1,264,021) $ 23,188,640

Net loss - - (831,756) (831,756)

Preferred stock dividend - (7,500) - (7,500)

Balance - December 31, 2011 $ 1,124 $ 24,444,037 $ (2,095,777) $ 22,349,384

See Notes to Consolidated Financial Statements. 4



Wilton U.S. Commercial Inc. and Subsidiary

Consolidated Statement of Cash Flows
Year Ended December 31, 2011

Cash Flows from Operating Activities
Net loss $ (831,756)
Adjustments to reconcile net loss to net cash from operating activities:

Depreciation 748,910
Amortization 1,192,092
Rental revenue from intangible assets (54,913)
Changes in operating assets and liabilities which (used) provided cash:

Tenant accounts receivable (16,892)
Accrued rent revenue (933,993)
Restricted cash 25,375
Prepaid expenses (40,043)
Deferred leasing commissions (98,597)
Accounts payable (152,641)
Prepaid rent 31,113
Related party payable (168,447)
Tenant security deposits liability (25,375)
Accrued liabilities and other 898,313

Net cash provided by operating activities 573,146

Cash Flows from Investing Activities - Land, building, and equipment (1,698,352)

Cash Flows from Financing Activities
Proceeds from mortgage notes payable 9,942,983
Deferred financing cost (187,854)
Preferred stock dividends paid (7,500)

Net cash provided by financing activities 9,747,629

Net Increase in Cash and Cash Equivalents 8,622,423

Cash and Cash Equivalents - Beginning of year 5,743,199

Cash and Cash Equivalents - End of year $ 14,365,622

Supplemental Cash Flow Information - Cash paid for interest $ 36,600

See Notes to Consolidated Financial Statements. 5



Wilton U.S. Commercial Inc. and Subsidiary

Notes to Consolidated Financial Statements
December 31, 2011

Note 1 - Organization and Summary of Significant Accounting Policies

Wilton U.S. Commercial Inc. (Wilton) is a Delaware corporation that elected to be
treated as a real estate investment trust (REIT) under Sections 856 through 860 of the
U.S. Internal Revenue Code. Wilton began operations on September 7, 2007 for the
purpose of purchasing, refurbishing, redeveloping, or improving commercial real estate
properties in the United States, with a focus on Chicago, Illinois. Wilton has perpetual
existence; however, in its stockholders’ agreement dated June 13, 2008, it is indicated,
and intent to commence undertaking the disposition of its investments on June 13, 2015.

Wilton US 65 East LLC (65 East) is a limited liability company organized under the laws
of the State of Delaware.  65 East was formed on September 29, 2011 and began
operations on December 14, 2011 when Wilton contributed 65 East Wacker Place (the
"Property"), a 220,000 square foot commercial building located in Chicago, Illinois. 

Wilton is the sole member of 65 East. U.S. Equities Asset Management, LLC is the
manager of the property. One of the directors of Wilton is also one of the owners of the
manager.

Wilton and US 65 East are collectively referred to as the "Company."

Aspects of the Limited Liability Company - 65 East was formed as a limited liability
company; therefore Wilton's liability is limited to the capital invested. Under the terms
of 65 East's limited liability company agreement (the "Agreement"), Wilton is the sole
member of 65 East.  Allocation of profits, losses, and distributions are made in
accordance with the Agreement. Distributions will be made at the discretion of Wilton.
65 East shall terminate as described in the Agreement.

Rental Revenue - For leases with minimum scheduled rent increases or rent holidays,
rental income is recognized on a straight-line basis over the terms of the related leases
when collectibility is reasonably assured. Recognizing rental income on a straight-line
basis for leases may result in recognizing revenue for amounts more or less than
amounts currently due from tenants. As of December 31, 2011, the Company
recognized $933,993 as revenue in excess of amounts currently due from tenants. 
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Wilton U.S. Commercial Inc. and Subsidiary

Notes to Consolidated Financial Statements
December 31, 2011

Note 1 - Organization and Summary of Significant Accounting Policies
(Continued)

Tenant recoveries related to reimbursement of real estate taxes, insurance, and other
operating expenses are recognized as rental income in the period the applicable
expenses are incurred. The reimbursements are recognized and presented and
recorded gross, as the Company is generally the primary obligor with respect to real
estate taxes and purchased goods and services from third-party suppliers, has discretion
in selecting the supplier, and bears the credit risk. Property taxes paid by tenants in
accordance with the terms of net leases have been included in rental income and
operational expenses in the consolidated statement of operations.

Deferred Finance Charges - Deferred finance charges represent legal, consulting, and
financial costs associated with debt financing and are reported net of accumulated
amortization of $3,269 at December 31, 2011.  Such charges are being amortized over
the respective terms of the debt agreements.  Amortization costs totaling $3,269 for the
year ended December 31, 2011, related to deferred finance charges, are included in
operating expenses.

Deferred Leasing Commissions - Costs pertaining to executed tenant leases are
capitalized and amortized over the term of the respective leases. If a tenant vacates
space prior to expiration of the lease term, remaining unamortized lease costs are
charged to amortization expense in the period when the tenant vacates the lease space.
Deferred commissions and other leasing costs of $218,258 are presented net of the
accumulated amortization of $15,333. Amortization expense for the year ended
December 31, 2011 was $15,333.

Classification of Assets and Liabilities - The financial affairs of the Company do not
generally involve a business cycle since the realization of assets and the liquidation of
liabilities are usually dependent on the Company’s circumstances. Accordingly, the
classification of current assets and current liabilities is not considered appropriate and
has been omitted from the consolidated balance sheet.

Use of Estimates - The preparation of consolidated financial statements in conformity
with generally accepted accounting principles requires the Company's management to
make estimates and assumptions that affect the reported amounts of assets and liabilities
and disclosure of contingent assets and liabilities at the date of the consolidated financial
statements and the reported amounts of revenue and expenses during the reporting
period.  Actual results could differ from those estimates.
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Wilton U.S. Commercial Inc. and Subsidiary

Notes to Consolidated Financial Statements
December 31, 2011

Note 1 - Organization and Summary of Significant Accounting Policies
(Continued)

Income Taxes - The Company has elected to be taxed as a REIT under the U.S.
Internal Revenue Code and has operated as such, beginning with its taxable year ended
December 31, 2008. To qualify as a REIT, the Company must meet certain
organizational and operational requirements. As a REIT, the Company is generally not
subject to federal income taxes. Accordingly, neither a provision nor a benefit for
federal income taxes has been made in the accompanying consolidated financial
statements. The Company is subject to certain state and local taxes related to the
operations of properties in certain locations.

Cash Equivalents - The Company considers all investments purchased with an original
maturity of three months or less to be cash equivalents. Cash and cash equivalents are
fully insured by the FDIC. The Company believes that it is not exposed to any significant
credit risk on cash and cash equivalents. 

Restricted Cash - Restricted cash represents tenant security deposits which are
required by Illinois law to be segregated from general operating funds. Accordingly, the
Company holds all security deposit funds in a separate noninterest-bearing account
which is fully insured by the FDIC.  

Funded Reserves - Funded reserves include tenant improvement and free rent
reserves.  Tenant improvement reserves are designed for capital improvements related
to new tenants.  The Company is not required to fund the reserve until 2014, at which
time it must make monthly contributions of $70,833.  The free rent reserve is set up for
contractual concessions in existing leases which were provided free rent.  The balance is
released in accordance with the loan documents. 

Tenant Accounts Receivable - Tenant accounts receivable are stated at net rent
amounts. The Company considers tenant accounts receivable to be fully collectible as of
December 31, 2011; accordingly, no allowance for doubtful accounts is required.  If
amounts are determined to be uncollectible, they are charged to operations at the time.

Property and Equipment  - Property and equipment are recorded at cost. Straight-
line methods are used for computing depreciation.  Assets are depreciated over their
estimated useful lives. Costs of maintenance and repairs are charged to expense when
incurred.

Intangible Assets - Acquired intangible assets subject to amortization are stated at cost
and are amortized using the straight-line method over the estimated useful lives of the
assets.  Intangible assets are subject to amortization and reviewed for potential
impairment whenever events or circumstances indicate that carrying amounts may not
be recoverable.  
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Wilton U.S. Commercial Inc. and Subsidiary

Notes to Consolidated Financial Statements
December 31, 2011

Note 1 - Organization and Summary of Significant Accounting Policies
(Continued)

Impairment of Assets - The Company recognizes impairment of long-lived assets used
in operations when indicators of impairment are present and the undiscounted cash
flows estimated to be generated by those assets are less than the assets' carrying
amount.  No impairment of the Company's rental property has occurred for the year
ended December 31, 2011.

Principles of Consolidation - The consolidated financial statements include the
accounts of the Wilton and its wholly owned subsidiary, 65 East. All material
intercompany accounts and transactions have been eliminated in consolidation.

Subsequent Events - The consolidated financial statements and related disclosures
include evaluation of events up through and including February 18, 2013, which is the
date the consolidated financial statements were available to be issued.

Note 2 - Series A Preferred Stock    

Preferred stock of Wilton consists of sixty (60) authorized shares of 12.5 percent Series
A Cumulative Non-Voting Preferred stock, with a par value of $0.001 per share.  As of
December 31, 2011, there were sixty (60) shares of Series A Preferred stock issued and
outstanding.

Holders of Series A Preferred stock are entitled to receive, in preference of any
dividends received by holders of common stock, dividends in the amount of $125 per
share per year, commencing in 2009.  These dividends are cumulative, irrespective of
declaration.  For the year ended December 31, 2011, the Company declared and paid
dividends of $7,500 to Series A Preferred stockholders.  There were no dividends in
arrears as of December 31, 2011.  Upon any liquidity event, the holders of Series A
Preferred stock shall be entitled to receive a liquidation preference of $1,000 per share
of Series A Preferred sock, plus any cumulative but unpaid dividends, senior to common
stockholders.  

Note 3 - Common Stock    

Common stock of Wilton consists of 1,200,000 authorized shares with a par value of
$0.001 per share.  As of December 31, 2011, there were 1,123,750 shares issued and
outstanding. 

Each share of common stock is entitled to one vote.  The holders of common stock are
entitled to receive dividends whenever funds are legally available and when declared by
the Company.
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Wilton U.S. Commercial Inc. and Subsidiary

Notes to Consolidated Financial Statements
December 31, 2011

Note 4 - Rental Property  

Rental property and depreciable lives are summarized as follows:

Amount
Depreciable
Life - Years

Land $ 3,600,000 -
Buildings 10,262,766 25
Tenant improvements 362,139 Lease Terms
Furniture and fixtures 31,711 3-5
Construction in progress 1,308,751

Total cost 15,565,367

Less accumulated depreciation 779,157

Net rental property $ 14,786,210

Depreciation and amortization expense was $748,910 in 2011.

Note 5 - Lease Intangibles  

At December 31, 2011, the Company had intangible assets and liabilities relating to the
property acquisitions, including in-place leases, tenant relationships, above-market
leases, and below-market leases. These assets and liabilities are amortized over the lives
of the respective tenant leases, with lease terms through 2026. Upon the termination of
a tenant lease, any remaining lease intangibles is fully amortized.

Lease intangible assets as of December 31, 2011 are as
follows:

Gross
Carrying
Amount

Accumulated
Amortization

Leases in place $ 3,354,376 $ (752,722)
Tenant relationships 1,673,796 (481,812)
Above-market leases 302,336 (85,813)

Total cost $ 5,330,508 $ (1,320,347)

Amortization expense for intangible assets totaled $1,173,490 for the year ended
December 31, 2011, and accretion related to above-market leases reported in rental
revenue totaled $82,381.
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Wilton U.S. Commercial Inc. and Subsidiary

Notes to Consolidated Financial Statements
December 31, 2011

Note 5 - Lease Intangibles (Continued)

Lease intangible liabilities as of December 31, 2011 are
as follows:

Gross
Carrying
Amount

Accumulated
Amortization

Below-market leases $ 674,021 $ (143,018)

Accretion income related to below-market leases reported in rental revenue totaled
$137,296 for the period ended December 31, 2011.

Estimated amortization expense and accretion income are as follows:

 Years Ending
December 31 Amortization

Accretion
Income

2012 $ 1,141,600 $ 159,482
2013 882,019 136,344
2014 728,417 110,041
2015 557,696 56,301
2016 216,352 42,588
Thereafter 484,077 26,247

Total $ 4,010,161 $ 531,003

Note 6 - Mortgage Notes Payable

On December 15, 2011, the Company obtained two mortgage loans of $7,000,000 and
$5,000,000 from ING USA Life Insurance Company and Los Angeles County Employees
Retirement Association, respectively.  These two mortgage loans are secured by the
Property and the assignment of the leases. The mortgage loans accrue interest at a rate
of 6.10 percent per annum with monthly payments of interest only until January 1, 2017,
when the mortgage loans mature.  In addition, the Company may borrow an additional
$2,000,000 from Los Angeles County Employees Retirement Association for a period of
up to two years from the date of the initial funding for the reimbursement of specific
property costs. The Company can also request an additional $1,000,000 in borrowings
from Los Angeles County Employees Retirement Association based on the financial
results of the Property within one year from the date of the initial funding.  As a
condition precedent of the additional funding, the Company must maintain a minimum
debt service coverage ratio.   
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Wilton U.S. Commercial Inc. and Subsidiary

Notes to Consolidated Financial Statements
December 31, 2011

Note 6 - Mortgage Notes Payable (Continued)

Under the agreement with the lenders, the Company is subject to an issuance of
consolidated financial statements no later than 90 days subsequent to year end.  The
Company is currently not in compliance with this reporting requirement, but as of
December 31, 2011, the lenders have not exercised their rights under the default
provisions of the agreements. 

Note 7 - Operating Leases

The Company leases office and retail space to unrelated entities under operating leases
expiring in various years through 2026.

Minimum future rentals to be received on noncancelable leases as of December 31,
2011 for each of the next five years and in the aggregate are as follows:

Years Ending
December 31 Amount

2012 $ 4,139,431
2013 4,091,976
2014 3,762,588
2015 3,306,299
2016 2,721,406

Thereafter 11,781,203

Total $ 29,802,903

Note 8 - Related Party Transactions

Property Management Fees - In December 2010, the Company entered into a
property management and leasing agreement pursuant to which the Company pays the
manager monthly fees in the amount equal to the greater of $8,000 or 3 percent of
gross rental receipts.  In addition, under the agreement, the manager receives a
construction coordination fee and leasing commissions as defined in the agreement, and
an acquisition fee of two and a half percent of the gross purchase price of properties
acquired. This agreement expired on December 31, 2011; however, the termination
date set forth in the agreement is automatically extended for successive one-year
periods for each calendar year thereafter and can be terminated by either party with 30
days' written notice prior to the then termination date.  Management fees incurred and
paid for the year ended December 31, 2011 totaled $112,076. 
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Wilton U.S. Commercial Inc. and Subsidiary

Notes to Consolidated Financial Statements
December 31, 2011

Note 8 - Related Party Transactions (Continued)

Asset Management Fee - In 2007, Wilton entered into an advisory agreement, with an
entity, the principal of which is a common stockholder of Wilton, whereby the advisor
provides certain advisory services to Wilton. Pursuant to the advisory agreement,
Wilton pays to the advisor an annual asset management fee equal to the greater of one
half of one percent (.50 percent) of (a) the gross purchase price of the Company's
property investments or (b) the fair market value of property investments, as
determined by an appraisal.  In no event shall the annual management fee for any annual
period be less than $500,000.  Management fees expensed and paid for the year ended
December 31,  2011 totaled $500,000. 

Acquisition Fee - Pursuant to the advisory agreement, Wilton pays the advisor an
acquisition fee equal to a four percent fee of the gross purchase price of each
investment property acquired by the Company in the United States.  For the year ended
December 31, 2011, no fees were earned and capitalized as a building cost. 

Performance Fee - Pursuant to the advisory agreement, Wilton pays the advisor a
performance incentive fee equal to 25 percent of the amount by which the internal rate
of return achieved by common stockholders on their investments in the Company
exceeds 10 percent per annum but is less than 20 percent per annum, and 50 percent of
the amount by which the internal rate of return exceeds 20 percent per annum. For the
year ended December 31, 2011, no performance fees were earned or payable.

Debt Financing Fee -  Financing cost earned by an entity affiliated with the Company
totaled $112,500 and is amortized over the life of the mortgage note payable.

Leasing Commissions - Leasing commissions earned by an entity affiliated with 65 East
totaled approximately $218,000 and are amortized over the life of the associated leases.

Note 9 - Noncash Transactions  

As described in Note 6, the Company obtained two mortgages totaling $12,000,000.
Part of the proceeds funded free rent and tenant improvement reserves of $1,848,944
and deferred financing costs of $208,073.

Note 10 - Subsequent Events

On August 21, 2012, Westings Corporate Center I LLC, a wholly owned subsidiary of
the Company, purchased a commercial building containing approximately 177,000
square feet located at 2056 Westings Boulevard, Naperville, Illinois for approximately
$27,000,000.  The Company contributed equity of approximately $8,000,000 and
obtained a $19,000,000 mortgage loan to acquire the building.  The mortgage  loan
accrues interest at a fixed rate of 4 percent per annum with monthly principal and
interest payments sufficient to amortize the principal over 30 years with a balloon
payment due on September 1, 2019.  
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