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Act registration number of the earlier effective registration statement for the same offering. ~

If delivery of the prospectus is expected to be made pursuant to Rule 434, please check the following box. ~

CALCULATION OF REGISTRATION FEE

Amount

Proposed Proposed
Maximum Maximum
to Be Offering Price Aggregate Amount of
Title of Shares to Be Registered Registered Per Share(1) Offering Price(1) Registration Fee
Common Stock, $.01 par value per share 300,000,000 $10.00 $3,000,000,000 $353,100

(1) Estimated solely for purposes of determining the registration fee pursuant to Rule 457.

Pursuant to Rule 429 under the Securities Act of 1933, as amended, the prospectus included in this registration statement is a combined
prospectus and relates to registration statement no. 333-107066 previously filed by the registrant and declared effective on November
26, 2003. Upon effectiveness, this registration statement, which is a new registration statement, will also constitute a post-effective
amendment to registration statement no. 333-107066.

The registrant hereby amends this registration statement on such date or dates as may be necessary to delay its effective date until the
registrant shall file a further amendment that specifically states that this registration statement shall thereafter become effective in
accordance with Section 8(a) of the Securities Act of 1933 or until the registration statement shall become effective on such date as the
Commission, acting pursuant to said Section 8(a), may determine.

Index to Financial Statements 3



Edgar Filing: WELLS REAL ESTATE INVESTMENT TRUST II INC - Form S-11

Table of Conten
Index to Financial men

The information in this prospectus is not complete and may be changed. We may not sell these securities until the
registration statement filed with the SEC and various states is effective. This prospectus is not an offer to sell these
securities in any state where the offer or sale is not permitted.

SUBJECT TO COMPLETION

PRELIMINARY PROSPECTUS DATED JUNE 8, 2005

WELLS REAL ESTATE INVESTMENT TRUST 11, INC.

480,000,000 Shares of Common Stock

Wells Real Estate Investment Trust II, Inc. buys, owns and operates commercial real estate consisting primarily of high-quality,
income-generating office and industrial properties leased to creditworthy companies and governmental entities. As of May 18, 2005, we owned
interests in 24 properties, comprising approximately 6.8 million square feet of commercial office space located in 11 states and the District of
Columbia. We were incorporated in the State of Maryland in July 2003 and, beginning with our first year of operations ended December 31,
2003, we have elected to be taxed as a REIT under the Internal Revenue Code of 1986, as amended. We intend to operate in such a manner so
that we may continue to qualify for taxation as a REIT.

We are offering up to 300,000,000 shares of common stock in our primary offering for $10 per share, with discounts available for certain
categories of purchasers as described in Plan of Distribution. We are also offering up to 180,000,000 shares to be issued pursuant to our dividend
reinvestment plan at a purchase price equal to the higher of $9.55 per share or 95% of the estimated value of a share of our common stock, as
estimated by our advisor or another firm we choose for that purpose.

See _Risk Factors beginning on page 18 to read about risks you should consider before buying shares of our
common stock. These risks include the following:

No public market currently exists for our shares of common stock and
we have no current plans to list our shares on a national securities
exchange or the Nasdaq National Market. If you are able to sell your
shares, you would likely have to sell them at a substantial discount
from their public offering price.

While we are investing the proceeds of this offering, continuing high
demand for the type of properties we desire to acquire may cause our
dividend and the long-term returns of our investors to be lower than

Table of Contents

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.

We are dependent upon our advisor and its affiliates to conduct our
operations and this offering; thus, adverse changes in the financial
health of our advisor or its affiliates or our relationship with them
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they otherwise would.

If we raise substantial offering proceeds in a short period of time, we
may not be able to invest all of the net offering proceeds promptly,
which may cause our dividend and the long-term returns of our
investors to be lower than they otherwise would.

We were incorporated in July 2003 and have a limited operating
history, which makes our future performance and the performance of
your investment difficult to predict.

Index to Financial Statements

could cause our operations to suffer.

Our advisor and its affiliates will face conflicts of interest, including
significant conflicts created by our advisor s compensation
arrangements with us and other Wells-sponsored programs and
conflicts in allocating time among us and these other programs.

Our failure to qualify as a REIT for federal income tax purposes
would reduce the amount of income we have available for
distribution and limit our ability to make distributions to our
stockholders.
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Neither the SEC, 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 or forecasts in this offering is prohibited. No one is permitted to make any oral or written predictions about the
cash benefits or tax consequences you will receive from your investment.

Dealer
Net Proceeds
Price Selling Manager
(Before
to Public* Commissions* Fee* Expenses)

Primary Offering

Per Share $ 10.00 $ 070 $ 025 § 9.05
Total Maximum $3,000,000,000 $210,000,000 $ 75,000,000 $2,850,000,000
Dividend Reinvestment Plan

Per Share $ 955 $ 04775 $ $ 9.0725
Total Maximum $1,719,000,000 $ 85,950,000 $ $ 1,633,050,000

The selling commissions and, in some cases, all or a portion of the dealer manager fee will not be charged with regard to shares sold to or for
the account of certain categories of purchasers. The reduction in these fees will be accompanied by a corresponding reduction in the per share
purchase price, except that all shares sold under the dividend reinvestment plan will be at the higher of $9.55 per share or 95% of the
estimated value of a share of our common stock. See Plan of Distribution.

The dealer manager of this offering, Wells Investment Securities, Inc., who is our affiliate, is not required to sell any specific number or dollar
amount of shares but will use its best efforts to sell the shares offered. The minimum permitted purchase is generally $1,000. We will offer
shares of common stock in our primary offering until the earlier of , 2007, or the date we sell 300,000,000 shares. We may sell shares
under the dividend reinvestment plan beyond , 2007, until we have sold 180,000,000 shares through the reinvestment of dividends. In
some states, we may not be able to continue the offering for these periods without renewing the registration statement or filing a new registration
statement. We may terminate this offering at any time.

WELLS INVESTMENT SECURITIES, INC.

, 2005

Table of Contents 6
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SUITABILITY STANDARDS

The shares we are offering are suitable only as a long-term investment. Because there is no public market for the shares, you will have difficulty
selling your shares. In consideration of these factors, we require initial stockholders and subsequent purchasers to have either:

a net worth of at least $150,000; or

gross annual income of at least $45,000 and a net worth of at least $45,000.

In addition, we will not sell shares to investors in the states named below unless they meet special suitability standards.

California, lowa, Kansas, Massachusetts, Michigan, Missouri, New Jersey and Tennessee - Investors must have either (1) a net worth of at
least $225,000, or (2) gross annual income of at least $60,000 and a net worth of at least $60,000.

Maine - Investors must have either (1) a net worth of at least $200,000, or (2) gross annual income of at least $50,000 and a net worth of at least
$50,000.

Iowa, Kansas, Missouri, Ohio and Pennsylvania - In addition to the suitability requirements described above, investors must have a net worth
of at least 10 times their investment in us.

For purposes of determining suitability of an investor, net worth in all cases should be calculated excluding the value of an investor s home,
furnishings and automobiles. In the case of sales to fiduciary accounts, these 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 if such person is the fiduciary or by the beneficiary of the
account.

Those selling shares on our behalf must make every reasonable effort to determine that the purchase of shares in this offering is a suitable and
appropriate investment for each stockholder based on information provided by the stockholder regarding the stockholder s financial situation and
investment objectives. See Plan of Distribution Suitability Standards for a detailed discussion of the determinations regarding suitability that we
require of all those selling shares on our behalf.
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We have not vet identified any of the properties that we will purchase with the proceeds of this offering. which makes your 19

investment more speculative.
If we are unable to raise substantial funds. we will be limited in the number and type of investments we may make. and the value 19
of vour investment in us will fluctuate with the performance of the specific properties we acquire.
We were incorporated in 2003 and have a limited operating history, which makes our future performance and the performance of 20
your investment difficult to predict.
We may be unable to pay or maintain cash distributions or increase distributions over time. and, until we have invested the 20
proceeds of this offering and our properties are generating sufficient cash flow, we may have difficulty funding our distributions
solely from cash flow from operations. which could reduce the funds we have available for investment and vour overall return.

ur loss of or inability to obtain key personnel could delay or hinder implementation of our investment strategies., which could 20
limit our ability to make distributions and decrease the value of your investment.
Our operating performance could suffer if Wells Capital incurs significant losses. including those losses that may result from being 21
the general partner of other entities.

21
your and our recovery against them if they negligently cause us to incur losses.
Risks Related to gzonﬂlcts of Interest 21
. . . . . . 21
such conflicts may not be resolved in our favor, i.e., our advisor may offer us less attractive investment opportunities or we may
lease to less attractlve tenants, lowerlng your overall return
22
22
22

affiliates. which could hinder our ability to successfully implement our business strategy and to generate returns to you.

Wells Capital and its affiliates. including our officers and some of our directors. will face conflicts of interest caused b 23
compensation arrangements with us and other Wells-sponsored programs, which could result in actions that are not in the

long-term best interests of our stockholders.

Our board_s loyalties to Wells REIT I (and possibly to future Wells-sponsored programs) could influence its judgment, resulting in 24
actions that are not in our stockholders best interest or that result in a disproportionate benefit to another Wells program at our

expense.
Risks Related to This Offering and Qur Corporate Structure 24

iii
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Our charter limits the number of shares a person may own, which may discourage a takeover that could otherwise result in a
premium price to our stockholders.

Our charter permits our board of directors to issue stock with terms that may subordinate the rights of our common stockholders
or discourage a third party from acquiring us in a manner that could result in a premium price to our stockholders.

Your investment return may be reduced if we are required to register as an investment company under the Investment Company
Act: if we become an unregistered investment company, we could not continue our business.

You will have limited control over changes in our policies and operations. which increases the uncertainty and risks vou face as a
stockholder.

You may not be able to sell your shares under the share redemption program and, if vou are able to sell your shares under the
program, vou may not be able to recover the amount of your investment in our shares.

The offering price was not established on an independent basis; the actual value of your investment may be substantially less than
what vou pay.

Because the dealer manager is one of our affiliates. you will not have the benefit of an independent review of us or the prospectus
customarily undertaken in underwritten offerings: the absence of an independent due diligence review increases the risks and
uncertainty you face as a stockholder.

Your interest in us will be diluted if we issue additional shares, which could reduce the overall value of your investment.

Payment of fees to Wells Capital and its affiliates will reduce cash available for investment and distribution and increases the risk
that you will not be able to recover the amount of your investment in our shares.

Adverse economic and geopolitical conditions could cause our operations to suffer and reduce the overall value of your investment.
If we are unable to obtain funding for future capital needs, cash distributions to our stockholders and the value of our investments
could decline.

You may be more likely to sustain a loss on vour investment because our promoters do not have as strong an economic incentive to
avoid losses as do promoters who have made significant equity investments in their company.

General Risks Related to Investments in Real Estate

Economic and regulatory changes that impact the real estate market generally may cause our operating results to suffer and
decrease the value of our real estate properties.

Properties that have significant vacancies could be difficult to sell, which could diminish the return on your investment.

We depend on tenants for our revenue, and lease terminations could reduce our net income and limit our ability to make
distributions to our stockholders.

ur inability to sell a property when we want could limit our ability to pay cash distributions to you.

investment.

iv
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Actions of our joint venture partners could reduce the returns on our joint venture investments and decrease your overall return.
osts of complying with governmental laws and regulations may reduce our net income and the cash available for distributions to

our stockholders.

Discovery of previously undetected environmentally hazardous conditions may decrease our revenues and the return on your
investment.

If we sell properties and provide financing to purchasers. defaults by the purchasers would decrease our cash flows and limit our
ability to make distributions to you.

Risks Associated with Debt Financing

We have incurred and are likely to continue to incur mortgage and other indebtedness. which may increase our business risks.
High mortgage rates may make it difficult for us to finance or refinance properties. which could reduce the number of properties
we can acquire, our net income and the amount of cash distributions we can make.

Lenders may require us to enter into restrictive covenants relating to our operations, which could limit our ability to make
distributions to our stockholders.

Increases in interest rates could increase the amount of our debt payments and limit our ability to pay dividends to our
stockholders.

We have broad authority to incur debt, and high debt levels could hinder our ability to make distributions and could decrease the
value of your investment.

Section 1031 Exchange Program Risks

We may have increased exposure to liabilities from litigation as a result of our participation in the Section 1031 Exchange

Program. which increases the risks vou face as a stockholder.
We will be subject to risks associated with co-tenancy arrangements that are not otherwise present in a real estate investment;

these risks could reduce the value of our co-tenancy investments and your overall return.
ur participation in the Section 1031 Exchange Program may limit our ability to borrow funds in the future: this could reduce the

number of investments we can make and limit our ability to make distributions to you.
Federal Income Tax Risks

Failure to qualify as a REIT would reduce our net income and cash available for distributions.

ertain fees paid to Wells OP II may cause us to lose our REIT status, which would reduce the return on your investment.
Recharacterization of transactions under the Section 1031 Exchange Program may result in a 100% tax on income from a
prohibited transaction, which would diminish our cash distributions to our stockholders.
Recharacterization of sale-leaseback transactions may cause us to lose our REIT status. which would reduce the return on your
investment.
You may have current tax liability on distributions you elect to reinvest in our common stock.
Even if we qualify as a REIT for federal income tax purposes, we may be subject to other tax liabilities that reduce our cash flow
and our ability to make distributions to you.
To maintain our REIT status. we may be forced to borrow funds during unfavorable market conditions to make distributions to
our stockholders. which could increase our operating costs and decrease the value of vour investment.
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To maintain our REIT status. we may be forced to forego otherwise attractive opportunities, which could delay or hinder our
ability to meet our investment objectives and lower the return on your investment.

Retirement Plan Risks

If you fail to meet the fiduciary and other standards under ERISA or the Internal Revenue Code as a result of an investment in

our stock, you could be subject to criminal and civil penalties.
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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, before making a decision to invest in our common stock.

What is a REIT?

In general, a REIT is a company that:

combines the capital of many investors to acquire or provide financing for real estate properties;

allows individual investors to invest in a large-scale diversified real estate portfolio through the purchase of interests, typically
shares, in the REIT;

is required to pay dividends to investors of at least 90% of its annual REIT taxable income (computed without regard to the
dividends-paid deduction and excluding net capital gain); and

avoids the double taxation treatment of income that would normally result from investments in a corporation because a REIT does
not generally pay federal corporate income taxes on its net income, provided certain income tax requirements are satisfied.

However, REITs are subject to numerous organizational and operational requirements. If we fail to qualify for taxation as a REIT in any year,
our income 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. Even if we qualify as a REIT for federal income tax purposes, we may still be subject to state and local taxes on
our income and property and to federal income and excise taxes on our undistributed income.

What is Wells Real Estate Investment Trust 11, Inc.?

Wells Real Estate Investment Trust II, Inc. buys, owns and operates commercial real estate consisting primarily of high-quality,
income-generating office and industrial properties leased to creditworthy companies and governmental entities. We may also invest in entities
that make similar investments. As of May 18, 2005, we owned interests in 24 properties, comprising approximately 6.8 million square feet of
commercial office space located in 11 states and the District of Columbia.

We were incorporated in the State of Maryland in July 2003 and, beginning with our first year of operations ended December 31, 2003, we have
elected to be taxed as a REIT under the Internal Revenue Code of 1986, as amended. We intend to operate in such a manner so that we may

Index to Financial Statements 15
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continue to qualify for taxation as a REIT.

We have no paid employees and are externally advised and managed by Wells Capital, Inc. and Wells Management Company, Inc.

Index to Financial Statements

16



Edgar Filing: WELLS REAL ESTATE INVESTMENT TRUST II INC - Form S-11

Table of Conten
Index to Financial men

Our office is located at 6200 The Corners Parkway, Suite 250, Norcross, Georgia 30092. Our telephone number outside the State of Georgia is
800-557-4830 (770-243-8282 in Georgia). Our fax number is (770) 243-8198, and the e-mail address of our investor relations department is
investor.services @wellsref.com.

One of our affiliates also maintains an Internet site at www.wellsref.com at which there is additional information about us and our affiliates. The
contents of that site are not incorporated by reference in, or otherwise a part of, this prospectus.

What is your relationship to Wells Real Estate Investment Trust, Inc.?

Wells Real Estate Investment Trust, Inc., which we refer to as Wells REIT 1, is a separate REIT from us. However, we have a common advisor,
Wells Capital, Inc., and some of our directors and all of our officers are also directors and officers of Wells REIT 1.

What are your investment objectives?

Our primary investment objectives are:

to provide current income for you through the payment of cash dividends; and

to preserve and return your capital contributions.

We also seek capital gain from our investments. See the Investment Objectives and Criteria section of this prospectus for a more complete
description of our investment policies and charter-imposed investment restrictions.

Are there any risks involved in an investment in your shares?

An investment in our shares involves significant risk. You should read the Risk Factors section of this prospectus beginning on page 18. That
section contains a detailed discussion of material risks that you should consider before you invest in the common stock we are selling with this
prospectus. Some of the more significant risks relating to an investment in our shares include the following:

No public market currently exists for our shares of common stock and we have no current plans to list our shares on a national
securities exchange or the Nasdaq National Market. If you are able to sell your shares, you would likely have to sell them at a
substantial discount from their public offering price.

Table of Contents 17
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We were incorporated in July 2003 and have a limited operating history, which makes our future performance and the performance
of your investment difficult to predict.

While we are investing the proceeds of this offering, continuing high demand for the type of properties we desire to acquire may
cause our dividend and the long-term returns of our investors to be lower than they otherwise would.
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If we raise substantial offering proceeds in a short period of time, we may not be able to invest all of the net offering proceeds
promptly, which may cause our dividend and the long-term returns of our investors to be lower than they otherwise would.

We are dependent upon our advisor and our dealer manager to conduct our operations and this offering; thus, adverse changes in the
financial health of our advisor or dealer manager or our relationship with them could cause our operations to suffer.

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 advisor and its affiliates will face conflicts of interest, including significant conflicts created by our advisor s compensation
arrangements with us and other Wells-sponsored programs and conflicts in allocating time among us and these other programs.

Our failure to qualify as a REIT for federal income tax purposes would reduce the amount of income we have available for
distribution and limit our ability to make distributions to our stockholders.

Who is your advisor?

Wells Capital is our advisor. Wells Capital was incorporated in the State of Georgia in 1984. As of April 30, 2005, Wells Capital had sponsored
or advised public real estate programs that had raised approximately $6.4 billion from approximately 180,000 investors.

What will the advisor do?

Wells Capital, as our advisor, will manage our daily affairs and make recommendations on all property acquisitions to our board of directors.
Leo F. Wells, 111, Douglas P. Williams, Randall D. Fretz, Donald A. Miller and Robert E. Bowers, acting through our advisor, Wells Capital,
will make most of the decisions regarding our investments. We expect that a committee of our board of directors consisting of all of our
independent directors will exercise its right to approve or reject all proposed property acquisitions. Wells Capital will also provide asset
management, marketing, investor relations and other administrative services on our behalf.

How will Wells Capital select potential properties for acquisition?

Wells Capital will generally seek to acquire high-quality office and industrial buildings located in or near densely populated metropolitan
markets leased to creditworthy companies and governmental entities. As of April 30, 2005, our current tenants include AT&T, Coca-Cola
Enterprises, IBM, Acxiom, Novartis, Northrop Grumman and General Electric.

To find properties that best meet our selection criteria for investment, Wells Capital s property acquisition team will study regional demographics
and market conditions and interview local brokers to gain the practical knowledge that these studies sometimes lack. An experienced
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will investigate all environmental issues to ensure each property meets our quality specifications.
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What confflicts of interest will your advisor face?

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

Wells Capital must determine which investment opportunities to recommend to us or another Wells-sponsored program or joint
venture;

Wells Capital may structure the terms of joint ventures between us and other Wells-sponsored programs;

Wells Capital must determine which property and leasing managers to retain and may retain Wells Management Company, Inc., an
affiliate, to manage and lease some or all of our properties;

Wells Capital and its affiliates will have to allocate their time between us and other real estate programs and activities in which they
are involved;

Wells Capital and its affiliates will receive fees in connection with transactions involving the purchase, management and sale of our
properties, regardless of the quality of the property acquired or the services provided to us; and

Wells Capital, Wells Investment Securities and its affiliates will also receive fees in connection with our public offerings of equity
securities.

All of our officers and two of our directors will also face these conflicts because of their affiliation with Wells Capital. In addition, all of our
officers serve as officers of Wells REIT I, and eight of our directors serve as directors of Wells REIT I. 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.
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The following chart shows the ownership structure of the various Wells entities that perform or are likely to perform important services for us.

What are the fees that you will pay to the advisor and its affiliates in connection with this offering?

Wells Capital 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 Plan of Distribution. This table assumes the shares are sold through distribution
channels associated with the highest possible selling commissions and dealer manager fees and assumes a $9.55 price for each share sold

through our dividend reinvestment plan.

Index to Financial Statements 22



Edgar Filing: WELLS REAL ESTATE INVESTMENT TRUST II INC - Form S-11

Table of Conten

Index to Financial men

Type of Compensation

Selling Commissions

Dealer Manager Fee

Other Organization and Offering Expenses

Acquisition Fees

Asset Management Fees

Index to Financial Statements

Determination of Amount

Estimated Amount for

Maximum Offering

(480,000,000 shares)

Offering Stage

7.0% of gross offering proceeds in primary
offering and 5.0% of gross proceeds from
sales under our dividend reinvestment plan;
all selling commissions will be reallowed to
participating broker-dealers

Up to 2.5% of gross offering proceeds

Up to 2.0% of gross offering proceeds;
however, if we raise the maximum offering
amount, we expect that these other
organization and offering expenses will not
exceed 1.0% of our gross offering proceeds,
or $47,190,000

Acquisition and Development Stage
2.0% of gross offering proceeds
Operational Stage

Monthly fee equal to one-twelfth of 0.75% of
the sum of the cost of all occupied properties
we own plus the cost of investments in joint
ventures, provided that the amount paid in
any calendar quarter may not exceed 1.0% of
the net asset value of those investments at
quarter end after deducting debt used to
acquire or refinance properties; plus costs and
expenses incurred by advisor in providing
asset-management services

$295,950,000

$75,000,000
$47,190,000

$94,380,000

The actual amounts are dependent upon
the total equity and debt capital we raise

and the results of our operations;
therefore, we cannot determine these
amounts at this time.
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Type of Compensation

Property Management Fee

Operating Expenses

Real Estate Commissions

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

Subordinated Incentive Listing Fee (payable
only if we are listed on an exchange)

Determination of Amount

Estimated Amount for

Maximum Offering

(480,000,000 shares)

For property management services for a
property, we pay Wells Management a
market-based property management fee based
on the gross monthly income of the property.
For leasing agent services for a property, we
pay Wells Management: (i) a one-time fee in
an amount not to exceed one-month s rent for
the initial rent-up of a newly-constructed
building; and (ii) a market-based commission
based on the net rent payable during the term
of a new lease, during the term of any renewal
or extension of any tenant lease and with
respect to expansion space for the remaining
portion of the initial lease term. For
construction management services for a
property, we pay Wells Management that
portion of lease concessions for
tenant-directed improvements that are
specified in the lease or lease renewal, subject
to a limit of 5.0% of such lease concessions
and a management fee.

Reimbursement of our advisor s cost of
providing administrative services

Liquidation/Listing Stage

Up to 1.0% of contract price for property sold
for substantial assistance in connection with
sale

10.0% of remaining net sale proceeds after
return of capital plus payment to investors of
an 8.0% cumulative, non-compounded return
on the capital contributed by investors

10.0% of the amount by which our adjusted
market value plus distributions exceeds the
aggregate capital contributed by investors
plus an amount equal to an 8.0% cumulative,
non-compounded return to investors

Actual amounts are dependent upon the
results of our operations; we cannot
determine these amounts at this time.

Actual amounts are dependent upon the
results of our operations; we cannot
determine these amounts at this time.

Actual amounts are dependent upon the
results of our operations; we cannot
determine these amounts at this time.

Actual amounts are dependent upon the
results of our operations; we cannot
determine these amounts at this time.

Actual amounts are dependent upon the
results of our operations; we cannot
determine these amounts at this time.

See Management Compensation and Plan of Distribution for a more detailed description of the fees and expenses payable to our advisor, our

dealer manager and their affiliates.
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How many real estate properties do you currently own?

As of May 18, 2005, we owned interests in 24 properties, comprising approximately 6.8 million square feet of commercial office space located
in 11 states and the District of Columbia. Our properties as of May 18, 2005 are listed below.

Property Name

Weatherford Center Houston Building

New Manchester One Building

Republic Drive Buildings

Manhattan Towers Property

9 Technology Drive Building
180 Park Avenue Buildings 103 and 104

One Glenlake Building
80 M Street Building

One West Fourth Street Building

3333 Finley Road
1501 Opus Place Buildings

2500 Windy Ridge (Wildwood Buildings)

Index to Financial Statements

Major Tenant(s)

Building Type / Square

Feet

Weatherford International, Ltd.

JVC Americas Corporation

Roush Industries, Inc

Northrop Grumman Space and Mission
Systems Corporation

EMC Corporation
AT&T Corporation

Siebel Systems, Inc.

BAE Systems Applied Technologies, Inc.

Technology Management and Analysis
Corporation

Northrop Grumman Corporation

Wachovia Bank, N.A.

Womble, Carlyle, Sandridge & Rice, PLLC
Acxiom-May & Speh, Inc.
Acxiom-May & Speh, Inc.

Coca-Cola Enterprises, Inc.

12-story office / 260,000 sq. ft.

single-story distribution facility / 593,000
sq. ft.

two single-story engineering buildings/
169,000 sq. ft.

two six-story office buildings / 310,000
sq. ft.

two-story office building / 251,000 sq. ft.

two three-story office buildings / 385,000
sq. ft.

14-story office building / 353,000 sq. ft.

seven-story office building / 275,000 sq.
ft.; three-level subsurface parking garage

13-story office building / 431,000 sq. ft.

nine-story office building / 207,000 sq. ft.

four-story office / data center building /
115,000 sq. ft.

15-story office building / 317,000 sq. ft.
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Property Name Major Tenant(s)

Building Type / Square

Feet

4100-4300 Wildwood (Wildwood Buildings) BlueLinx Corporation

4200 Wildwood (Wildwood Buildings) General Electric Company

Emerald Point Building SBC Advanced Solutions, Inc.

Franklin Templeton Corporate Services, Inc.
800 North Frederick Building International Business Machine Corporation

The Corridors III Building MAF Bancorp, Inc.

Toyota Motor Credit Corporation
Credit Suisse First Boston Corporation

Metropolitan Life Insurance Company

The Highland Landmark III Building* PeopleSoft USA, Inc.

New York Life

180 Park Avenue Building 105 Novartis Pharmaceuticals Corporation

8990 Duke Blvd (Governor s Pointe Buildings) Anthem Prescription Management

4241 Irwin Simpson Road (Governor s Pointe
Buildings)

Community Insurance Company

5995 Opus Parkway Building G&K Services, Inc.

Opus Corporation

Virtual Radiological Consultants, LLC

215 Diehl Road Building ConAgra Foods, Inc.

100 East Pratt Building T. Rowe Price Group, Inc.
Tydings & Rosenberg, LLP

Merrill Lynch & Co., Inc.

two-story office building and three-story
office building / 250,000 sq. ft.

six-story office building / 265,000 sq. ft.
four-story office building / 194,000 sq. ft.

two-story office building / 393,000 sq. ft.

seven-story office building / 222,000 sq.
ft.

nine-story office building / 269,000 sq. ft.

three-story office building / 222,000 sq.
ft.

two-story office building / 78,000 sq. ft.;
five-story office building / 224,000 sq. ft.

five-story office building / 165,000 sq. ft.

four-story office building / 162,000 sq. ft.
28-story office building / 656,000 sq. ft.

* Wells REIT II / Lincoln  Highland Landmark III, LLC, a joint venture between us and Lincoln = Highland Landmark III, LLC, an unrelated
party, purchased this property on December 28, 2004. Under the terms of the operating agreement and based upon our capital contribution,
we own 95% of this joint venture.

For more information regarding our prior acquisitions, see the discussion below under Description of Real Estate Investments. We expect to use
substantially all of the net proceeds from this offering to acquire and operate commercial real estate primarily consisting of high-quality,
income-generating office and industrial properties leased to creditworthy companies and governmental entities.
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We may also invest in entities that make similar investments, including joint ventures. We have not yet identified any specific properties to
purchase with the proceeds of this offering.

What steps do you take to make sure you purchase environmentally compliant properties?

We obtain a Phase I environmental assessment of each property we purchase. In addition, we generally expect to obtain a representation from
the seller that, to its knowledge, the property is not contaminated with hazardous materials.

What will be the terms of your leases?

We seek to secure leases with creditworthy tenants before or at the time we acquire a property. We expect that our leases generally will be
economically net leases, which means that the tenant would be responsible for the cost of repairs, maintenance, property taxes, utilities,
insurance and other operating costs. In most of these leases, we will probably be responsible for the replacement of specific structural
components of a property, such as the roof of the building or the parking lot. We expect that our leases generally will have terms of five or more
years, some of which may have renewal options.

How will Wells REIT II own its real estate properties?

We expect to own substantially all of our real estate properties through Wells Operating Partnership II, L.P. (Wells OP II), our operating
partnership. Wells OP II was formed in July 2003 to acquire, own and operate properties on our behalf. We are the sole general partner of Wells
OP II and, as of April 30, 2005, owned approximately 99.9% of its limited partner units. Wells Capital has also purchased $200,000 of limited
partner units in Wells OP II. As a result of this structure we are considered an UPREIT.

What is an UPREIT ?

UPREIT stands for Umbrella Partnership Real Estate Investment Trust. The UPREIT structure is used because a sale of property directly to the
REIT is generally a taxable transaction to the selling property owner. In an UPREIT structure, a seller of a property who desires to defer taxable
gain on the sale of his 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 sells or exchanges his UPREIT units. Using an UPREIT structure may give us an advantage in acquiring
desired properties from persons who may not otherwise sell their properties because of unfavorable tax results. At present, we have no plans to
acquire any specific properties in exchange for units of Wells OP 11

If I buy shares, will I receive dividends and how often?
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To maintain our qualification as a REIT, we are required to make aggregate annual distributions to our stockholders of at least 90% of our REIT
taxable income (which is computed without regard to the dividends-paid deduction and excludes net capital gain and which does not necessarily
equal net income as calculated in accordance with accounting principles generally accepted in the United States (GAAP)). 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 have not established a minimum distribution level.
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How will you calculate the payment of dividends to stockholders?

We expect to calculate our quarterly dividends based upon daily record dates so that investors may be entitled to dividends immediately upon
purchasing our shares.

May I reinvest my dividends in shares of Wells REIT 11?

Yes. We have adopted a dividend reinvestment plan. You may participate in our dividend reinvestment plan by checking the appropriate box on
your Subscription Agreement or by filling out an enrollment form we will provide to you at your request. The purchase price for shares
purchased under this plan will be the higher of $9.55 or 95% of the estimated value of a share of our common stock, as estimated by our advisor
or another firm we choose for that purpose. We intend to use our advisor s estimate until at least three fiscal years after completion of our
offering stage. We will view our offering stage as complete upon the termination of our first public equity offering that is followed by a one-year
period during which we do not engage in another public equity offering. Our advisor has indicated that during this initial period it intends to use
the most recent price paid to acquire a share in our offering (ignoring purchase price discounts for certain categories of purchasers) as its
estimated per share value of our shares. This estimated value may bear little relationship and will likely exceed what you might receive for your
shares if you tried to sell them or if we liquidated the portfolio. If we pay selling commissions in connection with the sale of shares to you in our
primary offering, we will pay a 5% selling commission on any dividends that you reinvest under our dividend reinvestment plan. Although we
will not pay the 5% selling commissions in connection with sales to certain categories of purchasers, the price for all categories of purchasers
will be the same.

We may terminate our dividend reinvestment plan at our discretion at any time upon 10 days prior written notice to you. For more information
regarding the dividend reinvestment plan, see Description of Shares Dividend Reinvestment Plan.

Will the dividends I receive be taxable as ordinary income?

Yes and No. Generally, dividends that you receive, including dividends that are reinvested pursuant to our dividend reinvestment plan, will be
taxed as ordinary income to the extent they are from current or accumulated earnings and profits. Participants in our dividend reinvestment plan
will also be treated for tax purposes as having received an additional distribution to the extent they purchase shares under our dividend
reinvestment plan at a discount to fair market value. As a result, participants in our dividend reinvestment plan may have tax liability with
respect to their share of our taxable income, but they will not receive cash dividends to pay such liability.

We expect that some portion of your dividends will not be subject to tax in the year in which they are received because depreciation expense
reduces the amount of taxable income but does not reduce cash available for distribution. The portion of your distribution that is not subject to
tax immediately is considered a return of capital for tax purposes and will reduce the tax basis of your investment. Dividends that constitute a
return of capital, in effect, defer a portion of your tax until your investment is sold or Wells REIT II is liquidated, at which time you will be
taxed at capital gains rates. However, because each investor s tax considerations are different, we suggest that you consult with your tax advisor.
You should also review the section of the prospectus entitled Federal Income Tax Considerations.
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How much money did you raise in your prior offering?

As of May 18, 2005, we had sold approximately 116.5 million shares of common stock in our ongoing initial public offering (SEC File no.
333-107066, effective November 26, 2003), raising gross offering proceeds of approximately $1,164.7 million. From this amount, we paid
approximately $23.3 million in acquisition fees to Wells Capital, approximately $110.5 million in selling commissions and dealer manager fees
to Wells Investment Securities, and approximately $23.3 million in organization and offering costs and we redeemed shares of common stock
for $2.6 million.

Wells Capital and its affiliates have sponsored 15 publicly offered real estate limited partnerships and Wells REIT I on an unspecified property,
or blind pool, basis. As of April 30, 2005, they had raised in excess of $5.3 billion from approximately 147,000 investors in these 16 public real
estate programs.

What will you do with the money raised in this offering?

We intend to use substantially all of the net proceeds from this offering to acquire and operate commercial real estate consisting primarily of
high-quality, income-generating office and industrial properties leased to creditworthy companies and governmental entities. Depending
primarily upon the number of shares we sell in this offering and assuming a $9.55 per share price for shares sold under our dividend
reinvestment plan and that we sell at least the mid-point range of 240,000,000 shares of common stock, we estimate for each share sold in this
offering that between $8.72 and $8.76 will be available for the purchase of real estate and the repurchase of shares under our share redemption
program. 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 the fee to our advisor for its services in connection with the selection, acquisition, development and construction of
properties. We expect to use substantially all of the net offering proceeds from the sale of shares under our dividend reinvestment plan to
repurchase our common stock pursuant to our share redemption program.

Until we invest the proceeds of this offering in real estate, we may invest in short-term, highly liquid or other authorized investments. Such
short-term investments will not earn as high of a return as we expect to earn on our real estate investments, and we may be not be able to invest
the proceeds in real estate promptly.

What kind of offering is this?

We are offering up to 480,000,000 shares of common stock on a best efforts basis. We are offering up to 300,000,000 shares of our common
stock in our primary offering at $10 per share, with discounts available for certain categories of purchasers as described in  Plan of Distribution
below. We are also offering 180,000,000 shares of common stock under our dividend reinvestment plan at the higher of $9.55 or 95% of the
estimated value of a share of our common stock, as estimated by our advisor or another firm we choose for that purpose.
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How does a best efforts offering work?

When shares are offered on a best efforts basis, the broker-dealers 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 or any of the shares that we
are offering.

How long will this offering last?

This offering will not last beyond , 2007, except that we may continue to offer shares under our dividend reinvestment plan
beyond that date until we have sold 180,000,000 shares through the reinvestment of dividends. In some states, we may not be able to continue
the offering for these periods without renewing the registration statement or filing a new registration statement. We may terminate this offering
at any time.

Who can buy shares?

You can buy shares pursuant to this prospectus provided that you have either (1) a net worth of at least $45,000 and an annual gross income of at
least $45,000, or (2) a net worth of at least $150,000. For this purpose, net worth does not include your home, home furnishings or personal
automobiles. These minimum levels may be higher in certain states, so you should carefully read the more detailed description under Suitability
Standards immediately following the cover page of this prospectus.

Are there any special restrictions on the ownership or transfer of shares?

Yes. Our charter contains restrictions on the ownership of our shares that prevent any one person from owning more than 9.8% of our
outstanding shares unless exempted by our board of directors. These restrictions are designed to enable us to comply with the ownership
restrictions imposed on REITs by the Internal Revenue Code. See Description of Shares Restriction on Ownership of Shares. Our charter also
limits your ability to transfer your shares to prospective stockholders unless (i) they meet suitability standards regarding income or net worth,
which are described above at Suitability Standards immediately following the cover page of this prospectus, and (ii) the transfer complies with
minimum purchase requirements, which are described below at Plan of Distribution Minimum Purchase Requirements.

Are there any special considerations that apply to employee benefit plans subject to ERISA or other retirement plans that are investing in
shares?

Yes. The section of this prospectus entitled ERISA Considerations describes the effect the purchase of shares will have on individual retirement
a