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Maximum Offering of 150,000,000 Shares of Common Stock

American Realty Capital Trust, Inc. is a Maryland corporation that qualifies as a real estate investment trust for U.S.
federal income tax purposes, or REIT. We will invest primarily in freestanding, single-tenant retail properties net

leased to investment grade and other creditworthy tenants.

We are offering up to 150,000,000 shares of our common stock, $0.01 par value per share, in our primary offering for
$10.00 per share, with discounts available for certain categories of purchasers. We also are offering up to 25,000,000
shares pursuant to our distribution reinvestment plan at a purchase price equal to the higher of $9.50 per share or 95%
of the estimated value of a share of our common stock. We reserve the right to reallocate the shares of our common

stock we are offering between the primary offering and the distribution reinvestment plan. We are registering options
to purchase 1,000,000 shares of common stock, as well as the 1,000,000 shares of common stock issuable upon

exercise of such options pursuant to our stock option plan for our independent directors.

On August 5, 2010, we filed a registration statement on Form S-11 with the U.S. Securities Exchange Commission, or
the SEC, to register $325,000,000 of common stock for the follow on offering to our primary offering. Our primary

offering was originally set to expire on January 25, 2011. However, as permitted by Rule 415 of the Securities Act of
1933, as amended, or the Securities Act, we will now continue our primary public offering until the earlier of July 24,

2011, or the date that the SEC declares the registration statement for the follow on offering effective.

See �Risk Factors� for a description of some of the risks you should consider before buying shares of our common
stock. These risks include the following:

�

We may be considered a �blind pool� because we own a limited number of investments and have not identified most of
the investments we will make with proceeds from this offering. You will be unable to evaluate the economic merit of
our future investments before we make them and there may be a substantial delay in receiving a return, if any, on your
investment.

�

There are substantial conflicts among us and our sponsor, advisor, dealer manager and property manager, such as the
fact that our principal executive officers own a majority interest in our advisor, our dealer-manager and our property
manager, and our advisor and other affiliated entities may compete with us and acquire properties suitable to our
investment objectives.

�No public market currently exists, and one may never exist, for shares of our common stock. If you are able to sell
your shares, you would likely have to sell them at a substantial discount.

�

Until we generate operating cash flow sufficient to pay distributions to our stockholders, we may make distributions
from the proceeds of this offering or from borrowings in anticipation of future cash flow, which may constitute a
return of capital, reduce the amount of capital we ultimately invest in properties and negatively impact the value of
your investment. Until we generate operating cash flow sufficient to pay distributions to stockholders, our Advisor
may waive the reimbursement of certain expenses and payment of certain fees.

�If we fail to qualify, or maintain the requirements, to be taxed as a REIT, it would reduce the amount of income
available for distribution and limit our ability to make distributions to our stockholders.
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�You may not own more than 9.8% in value of the aggregate of our outstanding shares of stock or more than 9.8% (in
value or in number of shares, whichever is more restrictive) of any class or series of shares of our stock.

�
We may incur substantial debt, which could hinder our ability to pay distributions to our stockholders or could
decrease the value of your investment in the event that income on, or the value of, the property securing the debt falls,
but we will not incur debt to the extent it will restrict our ability to qualify as a REIT.

�We are dependent on our advisor to select investments and conduct our operations. Adverse changes in the financial
condition of our advisor or our relationship with our advisor could adversely affect us.

�We will pay substantial fees and expenses to our advisor, its affiliates and participating broker-dealers, which
payments increase the risk that you will not earn a profit on your investment.

� This is a �best efforts� offering and we might not sell all of the shares being offered.
These are speculative securities and this investment involves a high degree of risk. You should purchase these

securities only if you can afford a complete loss of your investment.

Neither the Securities and Exchange Commission, the Attorney General of the State of New York nor any other
state securities regulator has approved or disapproved of our common stock, determined if this prospectus is

truthful or complete or passed on or endorsed the merits of this offering. Any representation to the contrary is
a criminal offense.

The use of projections in this offering is prohibited. Any representation to the contrary, and any predictions,
written or oral, as to the amount or certainty of any future benefit or tax consequence that may flow from an

investment in this program is not permitted. All proceeds from this offering are funds held in trust until
subscriptions are accepted and funds are released.

Price to Public Selling
Commissions

Dealer
Manager Fee

Net Proceeds
(Before
Expenses)

Primary Offering
Per Share $10.00 $0.70 $0.30 $9.00
Total Maximum $1,500,000,000 $105,000,000 $45,000,000 $1,350,000,000
Distribution Reinvestment Plan
Per Share $9.50 $� $� $9.50
Total Maximum $237,500,000 $� $� $237,500,000

The dealer manager of this offering, Realty Capital Securities, LLC, is a member firm of the Financial Industry
Regulatory Authority (FINRA) and our affiliate. Realty Capital Securities, LLC will offer the shares on a best efforts

basis. The minimum investment amount generally is $1,000. See the �Plan of Distribution� section of this prospectus for
a description of compensation that may be received by our dealer manger and other broker-dealers in this offering. As

of July 1, 2009 we have sold the minimum of 4,500,000 shares of our common stock necessary to release all
subscribers� funds from escrow. All subscription payments have been released to us. As of October 15, 2010, we had

sold 44,216,983 shares of our common stock, exclusive of 863,750 shares issued under the Distribution Reinvestment
Plan.

December 13, 2010
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SUITABILITY STANDARDS
An investment in our common stock involves significant risk and is only suitable for persons who have adequate
financial means, desire a relatively long-term investment and who will not need immediate liquidity from their

investment. Initially, we will not have a public market for our common stock, and we cannot assure you that one will
develop, which means that it may be difficult for you to sell your shares. This investment is not suitable for persons

who require immediate liquidity or guaranteed income, or who seek a short-term investment.

In consideration of these factors, we have established suitability standards for initial stockholders and subsequent
purchasers of shares from our stockholders. These suitability standards require that a purchaser of shares have,

excluding the value of a purchaser�s home, furnishings and automobiles, either:

� a net worth of at least $250,000; or
� a gross annual income of at least $70,000 and a net worth of at least $70,000.

The minimum purchase is 100 shares ($1,000), except in certain states as described below. Purchases in amounts
above the $1,000 minimum and all subsequent purchases may be made in whole or fractional shares, again subject to

the limitations described below for certain states. You may not transfer fewer shares than the minimum purchase
requirement. In addition, you may not transfer, fractionalize or subdivide your shares so as to retain less than the
number of shares required for the minimum purchase. In order to satisfy the minimum purchase requirements for

retirement plans, unless otherwise prohibited by state law, a husband and wife may jointly contribute funds from their
separate IRAs, and jointly meet suitability standards, provided that each such contribution is made in increments of
$100.00 or ten (10) whole shares. You should note that an investment in shares of our company will not, in itself,

create a retirement plan and that, in order to create a retirement plan, you must comply with all applicable provisions
of the Revenue Code of 1986, as amended, or the Code.

The minimum purchase for Maine, New York, Tennessee and North Carolina residents is 250 shares ($2,500), except
for IRAs which must purchase a minimum of 100 shares ($1,000). The minimum purchase for Minnesota residents is

250 shares ($2,500), except for IRAs and other qualified retirement plans which must purchase a minimum of 200
shares ($2,000). Following an initial subscription for at least the required minimum investment, any investor may
make additional purchases in increments of at least 100 shares ($1,000), except for purchases made by residents of

Maine and Minnesota, whose additional investments must meet their state�s minimum investment amount, and
purchases of shares pursuant to our distribution reinvestment plan and automatic purchase plan, which may be in

lesser amounts.

Several states have established suitability requirements that are more stringent than the standards that we have
established and described above. Shares will be sold only to investors in these states who meet the special suitability

standards set forth below:

�
Kentucky � Investors must have either (a) a net worth of $250,000 or (b) a gross annual income of at least $70,000 and
a net worth of at least $70,000, with the amount invested in this offering not to exceed 10% of the Kentucky investor�s
liquid net worth.

�

Massachusetts, Ohio, Iowa, Pennsylvania and Oregon � Investors must have either (a) a minimum net worth of at least
$250,000 or (b) an annual gross income of at least $70,000 and a net worth of at least $70,000. The investor�s
maximum investment in the issuer and its affiliates cannot exceed 10% of the Massachusetts, Ohio, Iowa,
Pennsylvania or Oregon resident�s net worth.
�Michigan � Investors must have either (a) a minimum net worth of at least $250,000 or (b) an annual gross income of
at least $70,000 and a net worth of at least $70,000. The maximum investment in the issuer and its affiliates cannot
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exceed 10% of the Michigan resident�s net worth.

�Tennessee � In addition to the suitability requirements described above, investors� maximum investment in our shares
and our affiliates shall not exceed 10% of the resident�s net worth.
i
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�

Kansas � In addition to the suitability requirements described above, it is recommended that investors should invest no
more than 10% of their liquid net worth in our shares and securities of other real estate investment trusts. �Liquid net
worth� is defined as that portion of net worth (total assets minus total liabilities) that is comprised of cash, cash
equivalents and readily marketable securities.

�
Missouri � In addition to the suitability requirements described above, no more than ten percent (10%) of any one (1)
Missouri investor�s liquid net worth shall be invested in the securities registered by us for this offering with the
Securities Division.

�California � In addition to the suitability requirements described above, investors� maximum investment in our shares
will be limited to 10% of the investor�s net worth (exclusive of home, home furnishings and automobile).

�
Alabama and Mississippi � In addition to the suitability standards above, shares will only be sold to Alabama and
Mississippi residents that represent that they have a liquid net worth of at least 10 times the amount of their
investment in this real estate investment program and other similar programs.

In all states listed above, net worth is to be determined excluding the value of a purchaser�s home, furnishings and
automobiles.

Each sponsor, participating broker-dealer, authorized representative or any other person selling shares on our behalf is
required to:

�
make every reasonable effort to determine that the purchase of shares is a suitable and appropriate investment for each
investor based on information provided by such investor to the broker-dealer, including such investor�s age,
investment objectives, income, net worth, financial situation and other investments held by such investor; and

�maintain records for at least six years of the information used to determine that an investment in the shares is suitable
and appropriate for each investor.
In making this determination, your participating broker-dealer, authorized representative or other person selling shares
on our behalf will, based on a review of the information provided by you in the subscription agreement (Appendix A),

consider whether you:

� meet the minimum income and net worth standards established in your state;

�can reasonably benefit from an investment in our common stock based on your overall investment objectives and
portfolio structure;

� are able to bear the economic risk of the investment based on your overall financial situation; and
� have an apparent understanding of:

� the fundamental risks of an investment in our common stock;
� the risk that you may lose your entire investment;

� the lack of liquidity of our common stock;
� the restrictions on transferability of our common stock;
� the background and qualifications of our advisor; and

� the tax consequences of an investment in our common stock.
In the case of sales to fiduciary accounts, the suitability standards must be met by the fiduciary account, by the person
who directly or indirectly supplied the funds for the purchase of the shares or by the beneficiary of the account. Given
the long-term nature of an investment in our shares, our investment objectives and the relative illiquidity of our shares,
our suitability standards are intended to help ensure that shares of our common stock are an appropriate investment for

those of you who become investors.

ii
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In order to ensure adherence to the suitability standards above, requisite criteria must be met, as set forth in the
Subscription Agreement in the form attached hereto as Appendix A. In addition, our advisor and dealer manager must

make every reasonable effort to determine that the purchase of our shares (including the purchase of our shares
through the automatic purchase plan) is a suitable and appropriate investment for an investor. In making this

determination, our advisor and dealer manager will rely on relevant information provided by the investor, including
information as to the investor�s age, investment objectives, investment experience, income, net worth, financial
situation, other investments, and any other pertinent information. Executed Subscription Agreements will be

maintained in our records for six years.

iii
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RESTRICTIONS IMPOSED BY THE USA PATRIOT ACT
AND RELATED ACTS

In accordance with the Uniting and Strengthening America by Providing Appropriate Tools Required to Intercept and
Obstruct Terrorism Act of 2001, as amended (the USA PATRIOT Act), the units offered hereby may not be offered,

sold, transferred or delivered, directly or indirectly, to any �Prohibited Partner,� which means anyone who is:

�
a �designated national,� �specially designated national,� �specially designated terrorist,� �specially designated global
terrorist,� �foreign terrorist organization,� or �blocked person� within the definitions set forth in the Foreign Assets Control
Regulations of the U.S. Treasury Department;

�acting on behalf of, or an entity owned or controlled by, any government against whom the U.S. maintains economic
sanctions or embargoes under the Regulations of the U.S. Treasury Department;

�within the scope of Executive Order 13224 � Blocking Property and Prohibiting Transactions with Persons who
Commit, Threaten to Commit, or Support Terrorism, effective September 24, 2001;

�

subject to additional restrictions imposed by the following statutes or regulations and executive orders issued
thereunder: the Trading with the Enemy Act, the Iraq Sanctions Act, the National Emergencies Act, the Antiterrorism
and Effective Death Penalty Act of 1996, the International Emergency Economic Powers Act, the United Nations
Participation Act, the International Security and Development Cooperation Act, the Nuclear Proliferation Prevention
Act of 1994, the Foreign Narcotics Kingpin Designation Act, the Iran and Libya Sanctions Act of 1996, the Cuban
Democracy Act, the Cuban Liberty and Democratic Solidarity Act and the Foreign Operations, Export Financing and
Related Programs Appropriation Act or any other law of similar import as to any non-U.S. country, as each such act
or law has been or may be amended, adjusted, modified or reviewed from time to time; or

�designated or blocked, associated or involved in terrorism, or subject to restrictions under laws, regulations, or
executive orders as may apply in the future similar to those set forth above.
iv
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QUESTIONS AND ANSWERS ABOUT THIS OFFERING
Below we have provided some of the more frequently asked questions and answers relating to an offering of this type.

Please see �Prospectus Summary� and the remainder of this prospectus for more detailed information about this
offering.

Q: Who is American Realty Capital Trust, Inc.?

A:

We are the first REIT sponsored by American Realty Capital. We are a Maryland corporation organized on August
17, 2007 which qualified as a REIT beginning with the taxable year ended December 31, 2008. Since such time,
American Realty Capital has sponsored six other publicly offered REITS which include American Realty Capital
New York Recovery REIT, Inc., or Recovery REIT, a Maryland corporation organized on October 6, 2009, Phillips
Edison � ARC Shopping Center REIT, Inc., or PEARC, a Maryland corporation organized on October 13, 2009,
American Realty Capital � Retail Centers of America, Inc., or ARC RCA, a Maryland corporation organized on July
29, 2010, American Realty Capital Healthcare Trust, Inc., or ARC HT, a Maryland corporation organized on
August 23, 2010, American Realty Capital Trust II, Inc. or ARCT II, a Maryland corporation organized on
September 10, 2010 and Corporate Income Properties � ARC, Inc., or CIP-ARC, a Maryland corporation organized
on September 29, 2010. Additionally, American Realty Capital has sponsored Business Development Corporation
of America, Inc., or Business Development Corporation, a Maryland corporation organized on May 5, 2010.
Business Development Corporation is a publicly offered specialty finance company which has elected to be treated
as a business development company under the Investment Company Act of 1940. For additional information
concerning these other American Realty Capital-sponsored REITs, please see the section in this prospectus entitled
�Conflicts of Interest�.

Q: What is a REIT?
A: In general, a real estate investment trust, or REIT, is a company that:

� makes an election to be treated as a REIT for U.S. federal income tax purposes;

�pays distributions to investors each year of at least 90% of its taxable income (excluding net capital gain), determined
without regard to the deduction for dividends paid;

�
avoids the �double taxation� treatment of income that generally results from investments in a corporation because a
REIT generally is not subject to U.S. federal corporate income taxes and excise taxes on its net income, provided
certain tax requirements are satisfied; and

�combines the capital of many investors to acquire a large-scale diversified real estate portfolio under professional
management.

Q:How do you differentiate yourself from your competitors who offer non-traded public REIT shares or real estate
limited partnership units?

A:

We intend to focus on acquiring a diversified portfolio of freestanding, single-tenant retail and commercial
properties that are net leased to investment grade and other creditworthy tenants. The net leases with our tenants
allow us to pass through all operating and capital expenses items directly to our tenant. The tenant is billed directly
for all expense items and capital costs and the tenant pays such costs directly to the provider without having to go
through us. Multi-tenant retail and commercial properties, unlike our net lease properties, are subject to much
greater volatility in operating results due to unexpected increases in operating costs or unforeseen capital and repair
expenses. Our leases allow us to pass through these costs to the tenant.

We intend to build a portfolio where 50% or more of our distributions are from rents guaranteed by investment grade
tenants. We believe that in addition to simply having investment grade tenants in your portfolio, the majority of the
properties must be tenanted by investment grade (S&P rated BBB- or better) companies in order to maximize the

investors� risk-adjusted return. While we intend to pay distributions equivalent to those of our competitors, we believe
that the risk-adjusted returns on our portfolio are superior to those of our competitors due to the high concentration of

investment grade tenants, the duration of our leases, i.e., 15 years and greater, and the net lease structure of these
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Additionally, since we acquire long term leases with minimum, non-cancellable lease terms of ten or more years, the
majority of which will be fifteen years or greater, we are less subject to vacancy risk and tenant turnover than our

competitors who invest in multi-tenant properties. This allows us to better withstand periods of economic uncertainty
versus properties with a number of short term leases. Our individual investments also tend to be smaller because we
buy freestanding single-tenant properties versus multi-tenant properties such as malls, shopping centers and office
buildings. This allows us to achieve much greater diversification by geography, tenant mix and property type. By

achieving such diversification, we are less likely to be negatively affected by economic downturns in local markets.

Q: Generally, what are the terms of your leases?

A:

We will seek to acquire properties that have leases with investment grade and other creditworthy tenants. We
expect that our leases generally will be triple-net leases, which means that the tenant is responsible for all costs and
expenses related to the use and operation of the property, including, but not limited to, the cost of maintenance,
repairs, property taxes and insurance, utilities and all other operating and capital costs. In certain of these leases, we
will be responsible for the repair and/or replacement of specific structural and load bearing components of a
property, such as the roof or structure of the building. We expect that our leases generally will have terms often or
more years, oftentimes with multiple renewal options. We may, however, enter into leases that have a shorter term.

Q: How will you determine creditworthiness of prospective tenants and select potential investments?

A:

We will determine creditworthiness pursuant to various methods, including reviewing financial data and other
information about the tenant. In addition, we may use an industry credit rating service to determine the
creditworthiness of potential tenants and any personal guarantor or corporate guarantor of each potential tenant. We
will compare the reports produced by these services to the relevant financial and other data collected from these
parties before consummating a lease transaction. Such relevant data from potential tenants and guarantors include
income and cash flow statements and balance sheets for current and prior periods, net worth or cash flow of
guarantors, and business plans and other data we deem relevant.
Our Advisor considers relevant real property and financial factors in selecting properties, including condition and

location of the property, its income-producing capacity and the prospects for its long-term appreciation. Acquisitions
or originations of loans are evaluated for the quality of income, and the quality of the borrower and the security for the

loan or the nature and possibility of the acquisition of the underlying real estate asset. Investments in other real
estate-related securities will adhere to similar principles. In addition, we consider the impact of each investment as it

relates to our portfolio as a whole.

Q:What is the experience of your officers and directors both in real estate in general and with net leased assets in
particular?

A:

Nicholas S. Schorsch has been the chairman of the board and chief executive officer of our company since its
formation in August 2007. Mr. Schorsch has been the chief executive officer of our advisor and property manager
since their formation in August 2007. Mr. Schorsch has been the chairman and chief executive officer of Recovery
REIT since its formation in October 2009 and chief executive officer of Recovery REIT�s advisor and property
manager since their formation in November 2009. Mr. Schorsch has been the chairman and chief executive officer
of ARC RCA and chief executive officer of the ARC RCA�s advisor since their formation in July and May 2010,
respectively. Mr. Schrosch has been the chairman and chief executive officer of ARC HT and chief executive office
of the ARC HT�s advisor and property manager since their formation in August 2010. Mr. Schorsch has been
chairman and the chief executive officer of Business Development Corporation since its formation in May 2010.
Mr. Schorsch has been the chairman and chief executive officer of ARCT II and the chief executive officer of the
advisor and property manager of ARCT II since their formation in September 2010. Mr. Schorsch has been the
president and director of CIP-ARC since its formation in September 2010.

ix
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William M. Kahane has been a director and the president, treasurer and chief operating officer of our company since
its formation in August 2007. Mr. Kahane has been president, chief operating officer and treasurer of our advisor and

property manager since their formation in August 2007. Mr. Kahane has been a director and the president, chief
operating officer and treasurer of Recovery REIT since its formation in October 2009. Mr. Kahane has been the

president, chief operating officer and treasurer of Recovery REIT�s advisor and property manager since their formation
in November 2009. Mr. Kahane has been the director of PEARC since its formation in October 2009. Mr. Kahane has

been a director and the president and chief operating officer of ARC RCA since its formation in July 2010. Mr.
Kahane has been the president and chief operating officer of ARC RCA�s advisor since its formation in May 2010. Mr.

Kahane has been a director and the president and treasurer of ARC HT since its formation in August 2010. Mr.
Kahane has been the president and chief operating officer of ARC HT�s advisor and property manager since their
formation in August 2010. Mr. Kahane has been the director, president and chief operating officer of Business

Development Corporation since its formation in May 2010. Mr. Kahane has been a director and the president and
treasurer of ARCT II since its formation in September 2010. Mr. Kahane has been the president and treasurer of the

advisor and property manager for ARCT II since their formation in September 2010.

Please also see the section entitled �Management� in this prospectus.

Q: What is your environmental review policy?

A:

We generally will not purchase any property unless and until we also obtain what is generally referred to as a �Phase
I� environmental site assessment and are generally satisfied with the environmental status of the property. However,
we may purchase a property without obtaining such assessment if our advisor determines it is not warranted. A
Phase I environmental site assessment basically consists of a visual survey of the building and the property in an
attempt to identify areas of potential environmental concerns. In addition, a visual survey of neighboring properties
is conducted to assess surface conditions or activities that may have an adverse environmental impact on the
property. Furthermore, local governmental agency personnel are contacted who perform a regulatory agency file
search in an attempt to determine any known environmental concerns in the immediate vicinity of the property. A
Phase I environmental site assessment does not generally include any sampling or testing of soil, ground water or
building materials from the property, and may not reveal all environmental hazards on a property. We expect that in
most cases we will request, but will not always obtain, a representation from the seller that, to its knowledge, the
property is not contaminated with hazardous materials. Additionally, many of our leases contain clauses that
require a tenant to reimburse and indemnify us for any environmental contamination occurring at the property.

Q: Do you expect to enter into joint ventures?

A:

Possibly. We may enter into joint ventures on property types that meet our overall investment strategy and return
criteria that would otherwise not be available to us because the current owners may be reluctant to sell a 100%
interest in their property. We may also enter into a joint venture with a third party who has control over a particular
investment opportunity but does not have sufficient equity capital to complete the transaction. We may enter into
joint ventures with our affiliates or with third parties. Generally, we will only enter into a joint venture in which we
will control the decisions of the joint venture. If we do enter into joint ventures, we may assume liabilities related to
the joint venture that exceeds the percentage of our investment in the joint venture.

Q: Will distributions be taxable as ordinary income?

A:

Yes and no. Generally, distributions that you receive (not designated as capital gain dividends), including
distributions that are reinvested pursuant to our distribution reinvestment plan, will be taxed as ordinary income to
the extent the distribution is from current or accumulated earnings and profits. However, distributions that we
designate as capital gain dividends will generally be taxable as long-term capital gain to the extent they do not
exceed our actual net capital gain for the taxable year. We expect that some portion of your distributions may not
be subject to tax in the year received because depreciation expense reduces taxable income but does not reduce cash
available for distribution. The portion of your

x
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distribution (not designated as a capital gain dividend, or, for taxable years beginning before January 1, 2011,
qualified dividend income) that is in excess of our current and accumulated earnings and profits is considered a return
of capital for U.S. federal income tax purposes and will reduce the tax basis of your investment. This defers a portion
of your tax until your investment is sold or we are liquidated, at which time you will be taxed at capital gains rates.
However, because each investor�s tax considerations are different, we recommend that you consult with your tax
advisor. You also should review the section of this prospectus entitled �Material U.S. Federal Income Tax
Considerations.�

Q: How does a best efforts offering work?

A:
When shares are offered to the public on a �best efforts� basis, the brokers participating in the offering are only
required to use their best efforts to sell the shares and have no firm commitment or obligation to purchase any of
the shares. Therefore, we may not sell all of the shares that we are offering.
Q: What will you do with the money raised in this offering before you invest the proceeds in real estate?

A:

Until we invest the net proceeds of this offering in real estate, we may use a portion of the proceeds to fund
distributions and we may invest in short-term, highly liquid or other authorized investments, such as money market
mutual funds, certificates of deposit, commercial paper, interest-bearing government securities and other short-term
investments. We may not be able to invest the proceeds in real estate promptly and such short-term investments
will not earn as high of a return as we expect to earn on our real estate investments.

Q: What is an �UPREIT�?

A:

UPREIT stands for �Umbrella Partnership Real Estate Investment Trust.� An UPREIT is a REIT that holds
substantially all of its properties through a partnership in which the REIT holds an interest as a general partner
and/or a limited partner, approximately equal to the value of capital raised by the REIT through sales of its capital
stock. We use an UPREIT structure because a sale of property directly to a REIT generally is a taxable transaction
to the selling property owner. In an UPREIT structure, a seller of a property that desires to defer taxable gain on the
sale of its property may transfer the property to the UPREIT in exchange for limited partnership units in the
UPREIT and defer taxation of gain until the seller later exchanges its UPREIT units on a one-for-one basis for
REIT shares. If the REIT shares are publicly traded, at the time of the exchange of units for shares, the former
property owner will achieve liquidity for its investment. Using an UPREIT structure may give us an advantage in
acquiring desired properties from persons who may not otherwise sell their properties because of certain
unfavorable U.S. federal income tax consequences.

Q: Who can buy shares?

A:

Generally, you may buy shares pursuant to this prospectus provided that you have either (a) a net worth of at least
$70,000 and a gross annual income of at least $70,000, or (b) a net worth of at least $250,000. For this purpose, net
worth does not include your home, home furnishings and automobiles. Residents of certain states may have a
different standard. You should carefully read the more detailed description under �Suitability Standards� immediately
following the cover page of this prospectus.

Q: Who should buy shares?

A:

An investment in our shares may be appropriate for you if you meet the minimum suitability standards mentioned
above, seek to diversify your personal portfolio with a finite-life real estate-based investment, which among its
benefits hedges against inflation and the volatility of the stock market, seek to receive current income, seek to
preserve capital, wish to obtain the benefits of potential long-term capital appreciation, and are able to hold your
investment for a time period consistent with our liquidity plans. Persons who require immediate liquidity or
guaranteed income, or who seek a short-term investment, are not appropriate investors for us, as our shares will not
meet those needs.

xi
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Q: May I make an investment through my IRA, SEP or other tax-deferred account?

A:

Yes. You may make an investment through your individual retirement account (�IRA�), a simplified employee
pension (�SEP�) plan or other tax-deferred account. In making these investment decisions, you should consider, at a
minimum, (a) whether the investment is in accordance with the documents and instruments governing your IRA,
plan or other account, (b) whether the investment satisfies the fiduciary requirements associated with your IRA,
plan or other account, (c) whether the investment will generate unrelated business taxable income (�UBTI�) to your
IRA, plan or other account, (d) whether there is sufficient liquidity for such investment under your IRA, plan or
other account, (e) the need to value the assets of your IRA, plan or other account annually or more frequently, and
(f) whether the investment would constitute a prohibited transaction under applicable law.

Q: Is there any minimum investment required?

A:

Yes. Generally, you must invest at least $1,000. Investors who already own our shares can make additional
purchases for less than the minimum investment. You should carefully read the more detailed description of the
minimum investment requirements appearing under �Suitability Standards� immediately following the cover page of
this prospectus.

Q: What type of reports on my investment will I receive?
A: We will provide you with periodic updates on the performance of your investment with us, including:

�following our commencement of distributions to stockholders, four quarterly or 12 monthly distribution reports;
� three quarterly financial reports only by written request;

� an annual report;
� an annual Form 1099; if applicable and

� supplements to the prospectus during the offering period, via mailings or website access.
We will provide this information to you via one or more of the following methods, in our discretion and with your

consent, if necessary:

� U.S. mail or other courier;
� facsimile;

� electronic delivery; or
� posting, or providing a link, on our affiliated website, which is www.americanrealtycap.com.

Q: When will I get my detailed tax information?
A: If applicable your Form 1099 tax information will be placed in the mail by January 31 of each year.

Q: How do I subscribe for shares?

A:
If you choose to purchase shares in this offering and you are not already a stockholder, you will need to complete
and sign a subscription agreement, like the one contained in this prospectus as Appendix A, for a specific number
of shares and pay for the shares at the time you subscribe.

xii
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Q: Who is the transfer agent?
A: The name and address of our transfer agent is:

DST Systems, Inc.
430 W 7th St

Kansas City, MO 64105-1407
Phone (866) 771-2088
Fax (877) 694-1113

To ensure that any account changes are made promptly and accurately, all changes including your address, ownership
type and distribution mailing address should be directed to the transfer agent.

Q: Who can help answer my questions?

A:If you have more questions about the offering or if you would like additional copies of this prospectus, you should
contact your registered representative or contact:

Realty Capital Securities, LLC
Three Copley Place

Suite 3300
Boston, MA 02116

1-877-373-3522
www.americanrealtycap.com

xiii
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PROSPECTUS SUMMARY
This prospectus summary highlights material information contained elsewhere in this prospectus. Because it is a
summary, it may not contain all of the information that is important to you. To understand this offering fully, you

should read the entire prospectus carefully, including the �Risk Factors� section and the financial statements, before
making a decision to invest in our common stock.

Status of the Offering

We commenced our initial public offering of 150,000,000 shares of common stock on January 25, 2008. As of July 1,
2009, we have sold the minimum of 4,500,000 shares of our common stock required to release the remaining

subscription funds from escrow, and all subscription payments have been released to us. As of October 15, 2010, we
had issued 45.1 million shares of common stock, including 339,077 shares issued in connection with an acquisition in

March 2008. Total gross proceeds from these issuances were $446 million. As of October 15, 2010, the aggregate
value of all share issuances and subscriptions outstanding was $450.4 million based on a per share value of $10.00 (or

$9.50 per share for shares issued under the DRIP). As of October 15, 2010, there were 104.4 million shares of our
common stock available for sale, excluding shares available under the DRIP.

On August 5, 2010, we filed a registration statement on Form S-11 with the SEC to register $325,000,000 of common
stock for the follow on offering to our initial public offering. Our initial public offering was originally set to expire on

January 25, 2011. However, as permitted by Rule 415 of the Securities Act, we will now continue our initial public
offering until the earlier of July 24, 2011, or the date that the SEC declares the registration statement for the follow on

offering effective.

American Realty Capital Trust, Inc.

American Realty Capital Trust, Inc. is a Maryland corporation, incorporated on August 17, 2007 that qualifies as a
REIT. We expect to use the net proceeds from this offering to acquire and operate a portfolio of commercial real

estate primarily consisting of freestanding, single-tenant properties net leased to investment grade and other
creditworthy tenants located throughout the United States and Commonwealth of Puerto Rico. Because we have

invested in a limited number of properties and have not yet identified any specific additional properties to purchase,
other than as described in the �Investment Objectives and Policies� section herein, we may be considered to be a blind

pool.

Our corporate offices are located at 106 York Road, Jenkintown, PA 19046. Our telephone number is 215-887-2189.
Our fax number is 215-887-2585, and the e-mail address of our investor relations department is

investorservices@americanrealtycap.com.

Our executive offices are located at 405 Park Avenue, New York, New York 10022. Our telephone number is
212-415-6500 and our fax number is 212-421-5799.

Our regional sales offices are located at Three Copley Place, Suite 3300, Boston, MA 02116. Our telephone number is
877-373-2522 and our fax number is 857-350-9597.

Additional information about us and our affiliates may be obtained at www.americanrealtycap.com, but the contents
of that site are not incorporated by reference in or otherwise a part of this prospectus.
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REIT Status

If we remain qualified as a REIT, we generally will not be subject to U.S. federal income tax on our net taxable
income that we distribute currently to our stockholders. To maintain our REIT qualification under the Code, we must
meet a number of organizational and operational requirements, including a requirement that we annually distribute at
least 90% of our REIT taxable income (which does not equal net income, as calculated in accordance with accounting

principles generally accepted in the United States of America, or GAAP,) to our stockholders, determined without
regard to the deduction for dividends paid and excluding any net capital gain. If we fail to remain qualified for

taxation as a REIT in any subsequent year and do not qualify for certain statutory relief provisions, our income for that
year will be taxed at regular corporate rates, and we may be precluded from qualifying for treatment as a REIT for the
four-year period following our failure to qualify as a REIT. Even if we qualify as a REIT for U.S. federal income tax

purposes, we may still be subject

1
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to some federal, state and local taxes on our income and property and to U.S. federal income taxes and excise taxes on
our undistributed income. See �Material U.S. Federal Income Tax Considerations.�

Advisor

American Realty Capital Advisors, LLC, a Delaware limited liability company, is our advisor and is responsible for
managing our affairs on a day-to-day basis and for identifying and making acquisitions on our behalf.

Management

We operate under the direction of our board of directors, the members of which are accountable to us and our
stockholders as fiduciaries. Currently, we have five directors, Nicholas S. Schorsch, William M. Kahane, Leslie D.

Michelson, William G. Stanley and Robert H. Burns. Each of the latter three is independent of American Realty
Capital Advisors, LLC. Each of our executive officers and two of our directors are affiliated with American Realty

Capital Advisors, LLC. Our charter, which requires that a majority of our directors be independent of us, our sponsor,
American Realty Capital Advisors, LLC, or any of our or their affiliates, provides that our independent directors will

be responsible for reviewing the performance of American Realty Capital Advisors, LLC and must approve other
matters set forth in our charter. See the �Conflicts of Interest � Certain Conflict Resolution Procedures� section of this

prospectus. Our directors will be elected annually by the stockholders.

Operating Partnership

We expect to own substantially all of our real estate properties through American Realty Capital Operating
Partnership, L.P., our operating partnership. We may, however, own properties directly, through subsidiaries of

American Realty Capital Operating Partnership, L.P. or through other entities. We are the sole general partner of
American Realty Capital Operating Partnership, L.P. and American Realty Capital Advisors, LLC is the initial limited

partner of American Realty Capital Operating Partnership, L.P. Our ownership of properties in American Realty
Capital Operating Partnership, L.P. is referred to as an �UPREIT.� This UPREIT structure may enable sellers of

properties to transfer their properties to American Realty Capital Operating Partnership, L.P. in exchange for limited
partnership units of American Realty Capital Operating Partnership, L.P. and defer potential gain recognition for U.S.

federal income tax purposes with respect to such transfers of properties. The holders of units in American Realty
Capital Operating Partnership, L.P. may have their units redeemed for cash or, at our option, shares of our common

stock. At present, we have no plans to acquire any specific properties in exchange for units of American Realty
Capital Operating Partnership, L.P.

Summary Risk Factors

Following are some of the risks relating to your investment:

�

Our advisor and its affiliates will face conflicts of interest, including significant conflicts among us and our advisor,
since (a) our principal executive officers own a majority interest in our advisor, our dealer manager and our property
manager, (b) our advisor and other affiliated entities may compete with us and acquire properties suitable to our
investment objectives, and (c) our advisor�s compensation arrangements with us and other American Realty
Capital-sponsored programs may provide incentives that are not aligned with the interests of our stockholders.
�This may be considered a blind pool offering since we own a limited number of properties and, other than as
described in the �Investment Objectives and Policies� section herein, we have not identified any specific additional
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properties to acquire with the proceeds of this offering. As a result, you will be unable to evaluate the economic merit
of all of our future investments prior to our making them and there may be a substantial delay in receiving a return, if
any, on your investment.

�

Our charter generally prohibits you from acquiring or owning, directly or indirectly, more than 9.8% in value of the
aggregate of our outstanding shares of stock or more than 9.8% (in value or in number of shares, whichever is more
restrictive) of any class or series of our outstanding shares of stock and contains additional restrictions on the
ownership and transfer of our shares. Therefore, your ability to control the direction of our company will be limited.
2
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�No public market currently exists for shares of our common stock and one may never exist. If you are able to sell your
shares, you would likely have to sell them at a substantial discount from their public offering price.

�

This is a best efforts offering and we might not sell all of the shares being offered. If we raise substantially less than
the maximum offering, we may not be able to invest in a diverse portfolio of properties, and the value of your
investment may vary more widely with the performance of specific properties. There is a greater risk that you will
lose money in your investment if we cannot diversify our portfolio of investments by geographic location, tenant mix
and property type. Given the relatively small size of our expected individual real estate investments, we could expect
to acquire a diverse portfolio by purchasing at least $45,000,000 in real estate assets. We anticipate that the average
acquisition price of an individual property would be in the range of $3,000,000 to $5,000,000, and with our
anticipated leverage, we could achieve this level of diversification by raising $16,000,000 or selling 1,600,000 shares.

�
We may incur substantial debt, which could hinder our ability to pay distributions to our stockholders or could
decrease the value of your investment in the event that income on, or the value of, the property securing the debt falls,
but we will not incur debt to the extent it will restrict our ability to qualify as a REIT.

�

Until the proceeds from this offering are invested and generating operating cash flow sufficient to make distributions
to our stockholders, we may pay all or a substantial portion of our distributions from the proceeds of this offering or
from borrowings in anticipation of future cash flow, which may constitute a return of your capital, reduce the amount
of capital we ultimately invest in properties, and negatively impact the value of your investment.

�If we fail to continue to qualify as a REIT for U.S. federal income tax purposes or if we qualify and subsequently lose
our REIT status, our operations and ability to make distributions to our stockholders would be adversely affected.

�We are dependent on our advisor to select investments and conduct our operations. Adverse changes in the financial
condition of our advisor or our relationship with our advisor could adversely affect us.

�We will pay substantial fees and expenses to our advisor, its affiliates and participating broker-dealers, which
payments increase the risk that you will not earn a profit on your investment.

�

Our board of directors has the authority to designate and issue one or more classes or series of preferred stock without
stockholder approval, with rights and preferences senior to the rights of holders of common stock, including rights to
payment of distributions. If we issue any shares of preferred stock, the amount of funds available for the payment of
distributions on the common stock could be reduced or eliminated.

Before you invest in us, you should carefully read and consider the more detailed �Risk Factors� section of this
prospectus.

Description of Investments

American Realty Capital Trust shall seek to build a diversified portfolio comprised primarily of free-standing
single-tenant bank branch, convenience store, retail, office and industrial properties that are double-net and triple-net
leased to investment grade (S&P BBB- or better) and other creditworthy tenants. Triple-net (NNN) leases typically
require the tenant to pay substantially all of the costs associated with operating and maintaining the property such as
maintenance, insurance, taxes, structural repairs and all other operating and capital expenses. Double-net (NN) leases
typically provide that the landlord is responsible for maintaining the roof and structure, or other structural aspects of
the property, while the tenant is responsible for all remaining expenses associated with the property. We will seek to

build a portfolio where at least 50% of the portfolio will be comprised of properties leased to investment grade
tenants. While most of our investment will be directly in such properties, we may also invest in entities that own or

invest in such properties. We shall strive to assemble a portfolio of real estate that is diversified by industry,
geography,

3
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tenants, credits, and use. We do not anticipate any single tenant or geographic concentration to comprise more than
10% of our portfolio. We anticipate that our portfolio will consist primarily of freestanding, single-tenant properties

net leased for use as bank branches, convenience stores, retail, office and industrial establishments. Although we
expect our portfolio will consist primarily of freestanding, single-tenant properties, we will not forgo opportunities to
invest in other types of real estate investments that meet our overall investment objectives. Additionally, we expect to

further diversify our portfolio by making first mortgage, bridge or mezzanine loans on single-tenant net-leased
properties. We will acquire or invest in properties and loans located only in the United States and the Commonwealth

of Puerto Rico.

Our advisor, American Realty Capital Advisors, LLC, will make recommendations to our board of directors for our
investments. All acquisitions of commercial properties will be evaluated for tenant creditworthiness and the reliability
and stability of their future income and capital appreciation potential. We will consider the risk profile, credit quality

and reputation of potential tenants and the impact of each particular acquisition as it relates to the portfolio as a whole.
Our board of directors will exercise its fiduciary duties to our stockholders in determining to approve or reject each of

these investment recommendations. See the section of this prospectus captioned �Investment Objectives and
Policies � Real Property Investments� for a more detailed descriptions. As we acquire properties, we will supplement

this prospectus to describe material changes to our portfolio.

We operate under the direction of our board of directors, the members of which are accountable to us and our
stockholders as fiduciaries. The board is responsible for the overall management and control of our affairs. The board

has retained American Realty Capital Advisors, LLC to manage our day-to-day affairs and the acquisition and
disposition of our investments, subject to the board�s supervision. As described in greater detail under �Our Advisor,�

below, our advisor will be responsible for making investment decisions where the purchase price of a particular
property is less than $15,000,000 and the investment does not exceed stated leverage limitations. Where such leverage

limitations are exceeded, or where the purchase price is equal to or greater than $15,000,000, investment decisions
will be made by our board of directors.

Because, other than as described in the �Investment Objectives and Policies� section herein, we have not yet identified
any specific properties to purchase, we are considered to be a blind pool. As we acquire properties, we will

supplement this prospectus to describe material changes to our portfolio.

We employ a focused investment strategy: acquire single-tenant, freestanding properties, net-leased on a long term
basis to investment grade and other credit-worthy tenants. From a geographical standpoint, our target properties: (i)
enjoy a strong location on �Main Street, USA,� e.g. pharmacies, banks, restaurants, gas/convenience stores; or (ii) are

situated along high traffic transit corridors at locations carefully selected by the corporate tenant to support
operationally essential corporate distribution/warehouse and logistical facilities.

We believe that American corporations, seeking to reduce the costs of distributing their goods and services, are
re-evaluating supply chain management and distribution/warehouse capabilities. We believe that this has led to an

increased need for well-located real estate from which corporations may cost efficiently aggregate from suppliers and
deploy to their regional retail stores. We consider these two operationally essential categories as complementary to our

overall portfolio.

4
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Estimated Use of Proceeds of This Offering

Depending primarily on the number of shares we sell in this offering, we estimate for each share sold in this offering
approximately $8.71 (assuming no shares available under our distribution reinvestment plan are sold) will be available

for the purchase of real estate. We will use the remainder of the offering proceeds to pay the costs of the offering,
including selling commissions and the dealer manager fee, and to pay a fee to our advisor for its services in

connection with the selection and acquisition of properties. We will not pay selling commissions or a dealer manager
fee on shares sold under our distribution reinvestment plan. The table below sets forth our estimated use of proceeds

from this offering:

Maximum
Offering
Amount
(Not Including
DRIP)

Actual Sale of 41,908,409
shares as of
September 30, 2010
(Not Including DRIP)
Amount Percent

Gross Offering Proceeds $1,500,000,000 $415,015,000 100.000 % 
Less Public Offering Expenses:
Selling Commissions & Dealer Manager Fee 150,000,000 37,899,000 9.132 % 
Organization and Offering Expenses 22,500,000 16,953,000 4.085 % 
Amount Available for Investment 1,327,500,000 360,163,000 86.783 % 
Acquisition and Development:
Acquisition and Advisory Fees 13,275,000 6,509,000 1.568 % 
Acquisition Expenses 6,000,000 3,524,960 0.849 % 
Initial Working Capital Reserve 1,500,000 � 0.000 % 
Amount Invested in Properties $1,306,725,000 $350,129,040 84.365 % 

Investment Objectives

Our primary investment objectives are:

� to provide current income for you through the payment of cash distributions; and
� to preserve, protect and return your invested capital.

We also seek capital gain from our investments. Our core investment strategy for achieving these objectives is to
acquire, own and manage a portfolio of freestanding commercial properties that are leased to a diversified group of

creditworthy companies on a single tenant, net lease basis. Net leases generally require the tenant to pay substantially
all of the costs associated with operating and maintaining the property such as maintenance, insurance, taxes,

structural repairs and all other operating and capital expenses (referred to as �triple-net leases�). See the �Investment
Objectives and Policies� section of this prospectus for a more complete description of our investment policies and

investment restrictions.

Conflicts of Interest

American Realty Capital Advisors, LLC, as our advisor, will experience conflicts of interest in connection with the
management of our business affairs, including the following:

�
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The management personnel of American Realty Capital Advisors, LLC, each of whom may in the future make
investment decisions for other American Realty Capital-sponsored programs and direct investments, must determine
which investment opportunities to recommend to us or another American Realty Capital-sponsored program or joint
venture, and must determine how to allocate resources among us and any other future American Realty
Capital-sponsored programs;

�American Realty Capital Advisors, LLC may structure the terms of joint ventures between us and other American
Realty Capital-sponsored programs;

� Advisors, LLC, to manage and lease some or all of our properties;

�American Realty Capital Advisors, LLC and its affiliates will have to allocate their time between us and other real
estate programs and activities in which they may be involved in the future; and
5
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�

American Realty Capital Advisors, LLC and its affiliates will receive fees in connection with transactions involving
the purchase, financing, management and sale of our properties, and, because our advisor does not maintain a
significant equity interest in us and is entitled to receive substantial minimum compensation regardless of
performance, our advisor�s interests are not wholly aligned with those of our stockholders.

Our officers and two of our directors also will face these conflicts because of their affiliation with American Realty
Capital Advisors, LLC. These conflicts of interest could result in decisions that are not in our best interests. See the
�Conflicts of Interest� section of this prospectus for a detailed discussion of the various conflicts of interest relating to
your investment, as well as the procedures that we have established to mitigate a number of these potential conflicts.

The following chart shows the ownership structure of the various American Realty Capital entities that are affiliated
with American Realty Capital Advisors, LLC.

(1)The investors in this offering will own registered shares of common stock in American Realty Capital Trust, Inc.

(2)The Individuals are our Sponsors, Nicholas S. Schorsch, William M. Kahane, Peter M. Budko, Brian S. Block, and
Edward M. Weil, Jr., whose ownership in the affiliates is represented by direct and indirect interests.

(3) American Realty Capital II, LLC currently owns 20,000 shares of our common stock.

(4)American Realty Capital Trust, Inc. and American Realty Capital Operating Partnership, L.P. have entered into a
Dealer Manager Agreement with Realty Capital Securities, LLC, which will serve as our dealer manager.

(5)American Realty Capital Trust, Inc. and American Realty Capital Operating Partnership, L.P. have entered into an
Advisory Agreement with American Realty Capital Advisors, LLC, which will serve as our advisor.

(6)
American Realty Capital Trust, Inc. and American Realty Capital Operating Partnership, L.P. have entered into a
Property Management Agreement with American Realty Capital Properties, LLC, which serves as our property
manager.

6
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Prior Offering

For a summary of the prior offerings of our Sponsors see the section of this prospectus captioned �Prior Performance
Summary.�

Terms of The Offering

We are offering an aggregate of 150,000,000 shares of common stock in our primary offering on a best-efforts basis at
$10.00 per share. Discounts are available for certain categories of purchasers as described in the �Plan of Distribution�

section of this prospectus. We also are offering 25,000,000 shares of common stock under our distribution
reinvestment plan at $9.50 per share, subject to certain limitations, as described in the �Summary of Distribution

Reinvestment Plan� section of this prospectus.

We may sell shares under the distribution reinvestment plan beyond the termination of our primary offering until we
have sold 25,000,000 shares through the reinvestment of distributions, but only if there is an effective registration

statement with respect to the shares. Under the Securities Act of 1933, as amended (the �Securities Act�), and in some
states, we may not be able to continue the offering for these periods without filing a new registration statement, or in

the case of shares sold under the distribution reinvestment plan, renew or extend the registration statement in such
state. We may terminate this offering at any time prior to the stated termination date. We reserve the right to reallocate
the shares of our common stock we are offering between the primary offering and the distribution reinvestment plan.

We have sold the minimum amount of 4,500,000 shares of our common stock required for the release of all funds
from escrow as of July 1, 2009. All subscription payments placed in escrow have been released to us.

On August 5, 2010, we filed a registration statement on Form S-11 with the SEC to register $325,000,000 of common
stock for the follow on offering to our primary offering. Our primary offering was originally set to expire on January
25, 2011. However, as permitted by Rule 415 of the Securities Act, we will now continue our primary offering until

the earlier of July 24, 2011, or the date that the SEC declares the registration statement for the follow on offering
effective.
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Compensation to Advisor and its Affiliates

Our Advisor, American Realty Capital Advisors, LLC and its affiliates will receive compensation and reimbursement
for services relating to this offering and the investment and management of our assets. The most significant items of

compensation are included in the table below. The selling commissions and dealer manager fee may vary for different
categories of purchasers. See the �Plan of Distribution� section of this prospectus. The table below assumes the shares
are sold through distribution channels associated with the highest possible selling commissions and dealer manager

fees. No effect is given to any shares sold through our distribution reinvestment plan.

Type of Compensation Determination of Amount

Amount for 41,908,409
shares
sold as of September 30,
2010
(excluding DRIP shares)/
Maximum Offering
(150,000,000 shares)

Selling Commission

We will pay to Realty Capital Securities, LLC 7% of
gross proceeds of our primary offering; we will not
pay any selling commissions on sales of shares
under our distribution reinvestment plan; Realty
Capital Securities, LLC will reallow all selling
commissions to participating broker-dealers.

$25,773,000/$105,000,000

Dealer Manager Fee

We will pay to Realty Capital Securities, LLC 3% of
gross proceeds of our primary offering; we will not
pay a dealer manager fee with respect to sales under
our distribution reinvestment plan; Realty Capital
Securities, LLC may reallow all or a portion of its
dealer manager fees to participating broker-dealers.

$12,126,000/$45,000,000

Other Organization and
Offering Expenses

We will reimburse American Realty Capital
Advisors, LLC up to 1.5% of gross offering
proceeds for organization and offering expenses.

$16,953,000/$22,500,000

Operational Stage

Acquisition Fees
We will pay to American Realty Capital Advisors,
LLC 1% of the contract purchase price of each
property acquired.

$6,509,000/$13,275,000

Acquisition Expenses

We will reimburse American Realty Capital
Advisors, LLC for acquisition expenses (including,
personnel costs) incurred in acquiring property. We
expect these fees to be approximately 0.5% of the
purchase price of each property. In no event will the
total of all acquisition and advisory fees and
acquisition expenses payable with respect to a
particular investment exceed 4% of the contract
purchase price.

$3,525,000/$6,000,000
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Type of Compensation Determination of Amount

Amount for 41,908,409
shares
sold as of September 30,
2010
(excluding DRIP shares)/
Maximum Offering
(150,000,000 shares)

Property Management
and Leasing Fees

For the management and leasing of our properties,
we will pay to American Realty Capital Properties,
LLC, an affiliate of our advisor, a property
management fee (a) 2% of gross revenues from our
single tenant properties and (b) 4% of gross
revenues from our multi-tenant properties, plus, in
each case, market-based leasing commissions
applicable to the geographic location of the property.
We also will reimburse American Realty Capital
Properties, LLC�s costs of managing the properties.
American Realty Capital Properties, LLC or its
affiliates may also receive a fee for the initial leasing
of newly constructed properties, which would
generally equal one month�s rent. In the unlikely
event that American Realty Capital Properties, LLC
assists a tenant with tenant improvements, a separate
fee may be charged to, and payable by, us. This fee
will not exceed 5% of the cost of the tenant
improvements. The aggregate of all property
management and leasing fees paid to our affiliates
plus all payments to third parties for such fees will
not exceed the amount that other nonaffiliated
management and leasing companies generally
charge for similar services in the same geographic
location as determined by a survey of brokers and
agents in such area.

Not determinable at this
time. Because the fee is
based on a fixed
percentage of gross
revenue and/or market
rates, there is no maximum
dollar amount of this fee.

Operating Expenses

We will reimburse our advisor�s costs of providing
administrative services, subject to the limitation that
we will not reimburse our advisor for any amount by
which our operating expenses (including the asset
management fee) at the end of the four preceding
fiscal quarters exceeds the greater of (a) 2% of
average invested assets, or (b) 25% of net income
other than any additions to reserves for depreciation,
bad debt or other similar non-cash reserves and
excluding any gain from the sale of assets for that
period. Additionally, we will not reimburse our
advisor for personnel costs in connection with
services for which the advisor receives acquisition
fees or real estate commissions.

Not determinable at this
time.
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Type of Compensation Determination of Amount

Amount for 41,908,409
shares
sold as of September 30,
2010
(excluding DRIP shares)/
Maximum Offering
(150,000,000 shares)

Financing Coordination
Fee

If our advisor provides services in connection with
the origination or refinancing of any debt that we
obtain, and use to acquire properties or to make
other permitted investments, or that is assumed,
directly or indirectly, in connection with the
acquisition of properties, we will pay the advisor a
financing coordination fee equal to 1% of the
amount available and/or outstanding under such
financing, subject to certain limitations.

$3,786,000/Because this
fee is based on a fixed
percentage of any debt
financing, there is no
maximum dollar amount of
this fee.

Liquidation/Listing Stage

Real Estate
Commissions

A brokerage commission paid on the sale of
property, not to exceed the lesser of one-half of
reasonable, customary and competitive real estate
commission or 3% of the contract price for property
sold (inclusive of any commission paid to outside
brokers), in each case, payable to our advisor if our
advisor or its affiliates, as determined by a majority
of the independent directors, provided a substantial
amount of services in connection with the sale.

Not determinable at this
time. Because the
commission is based on a
fixed percentage of the
contract price for a sold
property, there is no
maximum dollar amount of
these commissions.

Subordinated
Participation in Net
Sale Proceeds (payable
only if we are not listed
on an exchange)

15% of remaining net sale proceeds after return of
capital contributions plus payment to investors of a
6% cumulative, non-compounded return on the
capital contributed by investors. We cannot assure
you that we will provide this 6% return, which we
have disclosed solely as a measure for our advisor�s
and its affiliates� incentive compensation. We will
not be entitled to the Subordinated Participation in
Net Sale Proceeds unless our investors have
received a 6% cumulative non-compounded return
on their capital contributions.

Not determinable at this
time. There is no maximum
amount of these payments.

Subordinated Incentive
Listing Fee (payable
only if we are listed on
an exchange, which we
have no intention to do
at this time)

15% of the amount by which our adjusted market
value plus distributions exceeds the aggregate
capital contributed by investors plus an amount
equal to an 6% cumulative, non-compounded
annual return to investors. We cannot assure you
that we will provide this 6% return, which we have
disclosed solely as a measure for our advisor�s and
its affiliates� incentive compensation. We will not be
entitled to the Subordinated Incentive Listing Fee
unless our investors have received a 6% cumulative

Not determinable at this
time. There is no maximum
amount of this fee.
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Status of Fees Paid and Deferred

The following table sets forth the fees and expenses paid through September 30, 2010 (amounts in thousands).

Total Fees
Paid

Total Fees
Deferred

Total Fees
Forgiven

January 1, 2008 to December 31, 2008
Organizational and Offering Expenses $ 2,289 $ � $ 200
Acquisition Fees $ 1,507 $ � $ �
Finance Coordination Fees $ 1,131 $ � $ �
Property management Fees $ � $ � $ 100
Asset Management Fees $ � $ � $ 733
January 1, 2009 to December 31, 2009
Organizational and Offering Expenses $ 7,202 $ � $ 3,800
Acquisition Fees $ 1,690 $ � $ �
Finance Coordination Fees $ 880 $ � $ �
Property management Fees $ � $ � $ 300
Asset Management Fees $ 145 $ � $ 1,779
January 1, 2010 to September 30, 2010
Organizational and Offering Expenses $ 7,462 $ � $ �
Acquisition Fees $ 6,509 $ � $ �
Finance Coordination Fees $ 3,786 $ � $ �
Property management Fees $ � $ � $ 536
Asset Management Fees $ 850 $ � $ 2,595

Amounts paid to the advisor include approximately of $10,728 million offering costs incurred by the affiliated
Advisor and Dealer Manager that exceeds 1.5% of gross offering proceeds earned cumulatively through September
30, 2010. Any organizational or offering expenses that exceed 1.5% of gross offering proceeds over the term of the

offering will be the Advisor�s obligation.

The Company pays the Advisor an annualized asset management fee of up to 1.0% based on the aggregate contract
purchase price of all properties. Through September 30, 2010, the Company paid $1 million to the Advisor and will
determine if such fees will be partially waived in subsequent periods on a quarter-to-quarter basis. Such waived fees

cumulatively through September 30, 2010 total approximately $5 million

Distributions

To maintain our qualification as a REIT, we are required, among other things, to generally make aggregate annual
distributions to our stockholders of at least 90% of our annual REIT taxable income (which does not equal net income
as calculated in accordance with GAAP), determined without regard to the deduction for dividends paid and excluding
any net capital gain. Our board of directors may authorize distributions in excess of those required for us to maintain
REIT status depending on our financial condition and such other factors as our board of directors deems relevant. We
expect to calculate our monthly distributions based upon daily record and distribution declaration dates so investors

may be entitled to distributions immediately upon purchasing our shares.

On February 25, 2008, our Board of Directors declared a distribution for each monthly period commencing 30 days
subsequent to acquiring our initial portfolio of real estate investments. Accordingly, our daily distributions
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commenced accruing on April 5, 2008. The REIT�s initial distribution payment was paid to shareholders on May 21,
2008 representing distributions accrued from April 5, 2008 through April 30, 2008. Subsequently, we modified the
payment date to the 2nd day following each month-end to stockholders of record at the close of business each day

during the applicable period. The distribution was calculated based on
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stockholders of record each day during the applicable period at a rate of $0.00178082191 per day, and equaled a daily
amount that, if paid each day for a 365-day period, equaled a 6.5% annualized rate based on the share price of $10.00.

On November 5, 2008, the Board of Directors of American Realty Capital Trust, Inc. (the �Company�) approved an
increase in its annual cash distribution from $.65 to $.67, paid monthly. Based on a $10.00 share price, this 20-basis
point increase, effective January 2, 2009, will result in an annualized distribution rate of 6.7%. For the period from
January 1, 2008 through October 20, 2009 distributions paid totaled $2,414,456, inclusive of $933,631 of common

shares issued under the distribution reinvestment plan. As of October 20, 2009, cash used to pay our distributions was
entirely generated from funds received from operating activities and fee waivers from our Advisor. Our distributions
have not been paid from any other sources. We have continued to pay distributions to our shareholders each month

since our initial distributions payment.

On October 5, 2009, the Board of Directors of the Company approved a special distribution of $0.05 per share payable
to shareholders of record on December 31, 2009. This special distribution will be paid in January 2010, and shall be
paid in addition to the current annualized distribution of $0.67 per share. In the event we do not have enough cash to
make distributions in the future, we may borrow, use proceeds from this offering, issue additional securities or sell

assets in order to fund distributions.

On January 27, 2010, the Board of Directors approved an increase in its annual cash distribution from $.67 to $.70,
paid monthly. Based on a $10.00 share price, this 30 basis point increase, effective April 1, 2010, will result in an

annualized distribution rate of 7.0%.

To date, the Company�s distributions have been paid with a combination of cash flows from operations and the
proceeds from the sales of common stock. There can be no assurance that cash flows from operations will be sufficient

to pay distributions in future periods.

The following table summarizes the Company�s historical and prospective distribution rate, reflecting the special
distribution and increase to the annual rate effective April 1, 2010 noted above:

Period
Annualized
Distribution
Rate

Number of
Months

May 2008(1) to December 2008 6.5 % 8
January 2009 to March 2010 6.7 % 15
Special Distribution � January 2010(2) 0.5 % �

7.2 %(2)

April 2010 to � September 30, 2010 7 % 6

(1) initial distribution was paid in May 2008.

(2)payable to shareholders of record as of December 31, 2009, resulting in a minimum distribution rate of 7.2% for an
investor who owned a common share of the Company for the full year ended December 31, 2009.

The Company determined distributions paid to shareholders in 2009 to be reported as nondividend distributions on
Form 1099 for the applicable period. Accordingly, such distributions are generally not subject to ordinary income tax
in the related period. This tax characterization is consistent with distributions paid to shareholders in 2008. The tax

characterization of the Company�s distributions is determined on an annual basis.
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The portion of the distribution that is not subject to tax in a respective tax year is considered a return of capital for tax
purposes and will reduce the tax basis of a shareholder�s investment. This defers a portion of applicable taxes until the

investment is sold or the Company is liquidated, at which time the shareholder will be taxed at capital gains rates.
However, because each investor�s tax considerations are different, the Company recommends that investors consult

with their tax advisor.
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The following is a chart of monthly distributions declared and paid since the commencement of the offering:
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