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SUPPLEMENT NO. 1 DATED AUGUST 29, 2014
TO THE PROSPECTUS DATED AUGUST 20, 2014

This prospectus supplement (“Supplement”) is part of and should be read in conjunction with the prospectus of Hines Global
REIT 11, Inc., dated August 20, 2014 (the “Prospectus”). Unless otherwise defined herein, capitalized terms used in this
Supplement shall have the same meanings as in the Prospectus.

The purpose of this Supplement is to update disclosure in the section of the Prospectus titled “Conflicts of Interest.” The following
information supersedes and replaces the disclosure on page 105 of the Prospectus:

Certain Conflict Resolution Procedures

In order to reduce the effect of certain potential conflicts of interest, our Advisory Agreement and our charter contains a
number of restrictions relating to transactions we enter into with Hines, our Advisor, any of our directors and their respective
affiliates. These restrictions include, among others, the following:

*  Except as otherwise described in this prospectus or permitted in our charter, we will not engage in transactions with
Hines, our Advisor, any of our directors or their respective affiliates unless a majority of our directors, including a
majority of our independent directors not otherwise interested in the transaction, approve such transactions as fair and
reasonable to us and on terms and conditions not less favorable to us than those available from unaffiliated third
parties.

*  We will not purchase a property from Hines, our Advisor, any of our directors or their respective affiliates without a
determination by a majority of our directors, including a majority of our independent directors not otherwise interested
in the transaction, that the transaction is fair and reasonable to us and at a price no greater than the cost of the property
to Hines, our Advisor, any of our directors or their respective affiliates, unless there is substantial justification for any
amount that exceeds such cost and such excess amount is determined to be reasonable. In all cases where assets are
acquired from Hines, our Advisor, any of our directors or their respective affiliates, the fair market value of such assets
will be determined by an independent expert selected by our independent directors. In no event will we acquire any
property from Hines, our Advisor, any of our directors or their respective affiliates at a price that exceeds the appraised
value of the property; provided that in the case of a development, redevelopment or refurbishment project that we
agree to acquire prior to completion of the project, the appraised value will be based upon the completed value of the
project as determined at the time the agreement to purchase the property is entered into. We will not sell or lease a
property to Hines, our Advisor, any of our directors or their respective affiliates unless a majority of our directors,
including a majority of the independent directors not otherwise interested in the transaction, determine the transaction
is fair and reasonable to us. Even following these procedures, Hines and its affiliates (including our officers and
directors) may make substantial profits in connection with the acquisition or sale of properties from other investment
vehicles sponsored by Hines, our Advisor, any of our directors or their respective affiliates.

*  We will not enter into joint ventures with Hines, our Advisor, any of our directors or their respective affiliates, unless a
majority of our independent directors approves such transaction as being fair and reasonable to us and determines that
our investment is on terms substantially similar to the terms of third parties making comparable investments.

*  We will not make any loan to Hines, our Advisor, any of our directors or their respective affiliates except in the case of
loans to our wholly owned subsidiaries and loans in which an independent expert has appraised the underlying asset.
Any loans to us by Hines, our Advisor, any of our directors or their respective affiliates must be approved by a
majority of our directors, including a majority of the independent directors not otherwise interested in the transaction,
as fair, competitive and commercially reasonable, and on terms no less favorable to us than loans between unaffiliated
parties under the same circumstances.

Despite these restrictions, conflicts of interest may be detrimental to your investment.
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