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| I
G — E—
us Netherlands Australia New Zealand Canada Belgium Japan* Korea* Singapore* France Taiwan* Hong Kong* Malaysia* Thailand
Year Est. 1960 1969 1971 1982 1993 1995 2001 2001 2002 2003 2005 2005 2005 2005
No of REITs** 138 7 31 5 20 7 28 7 7 10 3 3 3 n.a
REIT Mkt Cap US$bn (February 2006)** $312.8 $13.7 $68.2 $1.4 $9.5 $3.5 $25.1 $0.5 $7.2 $15.4 $1.0 $5.1 $0.5 n.a
Management Internal/External Internal Internal/External na Internal Internal/External External Internal/External External Internal/External ; Internal/External  Internal/External External External
Trust or Corporation,
Trust or C ), i Trust or
Legal Structure Trust Trust currently formed as { corporate. Trust law ¥ Trust Trust Property Trust Funds Mutual fund
§ W1 currently formed as
Corporation not enacted until Corporation
2004. orporatio
Unrestricted. Unrestricted. Unrestricted.
Currently holding i Unrestricted, current Unrestricted Unrestricted. Currently holdings Unrestricted, current: Holdings of assets i Unrestricted, current
Location of Investments mainly in Aust, NZ, { holdings mainly in Currently holdings i Currently holdings ntly holding: holdings in Taiwan iexpected to be mainly; ~holdings in Malaysia Thailand only
rory mainly in Singapore !
US, UK and NZ. mainly in Japan. solely in Korea. only. in Hong Kong and only.
" and HK. .
Continental Europe China.
min 100 min 50 holders, any
. shareholders, any 5 min 500 before min 150 min 1,000 before min 500 before ! - any No less than 250
Min number of shareholders - nla o n/a o 5 certificate holders n/a n/a
certificate holders < listing shareholders listing listing holders
< 50% of total value
50% of total value
Mandatory listing No No No No Generally no Yes No Yes No No
- JPY 5bn (USD45m)i KRWS50bn (circa SGD20m or 25% of - - . .
Minimum initial investment No requirement No minimum No less than $500 in total assets before; USD50m) before | units held by >500 No minimum No minimum RM100m (circa B500m (circa USD
requirement e requirement requirement UsSD26m) 12.5m)
listing listing public holders
Investment Restrictions
2'50% of revente
Real Estate Investment 75%+ 100% must be from na 80%+ 100% 75%+ 70%+ 70%+ Flexible 75%+ 100% 50-75% 75%+

assive income,

OK (limit to 30% of

OK (With appre
from Central Bank)

CK, but approvals
required

Prohibited (unless

Development oK Minimal oK na oK Minimal Restricted 20% of total assets oK Prohibited Prohibited approved by Securities Prohibited
equity)
commission)
Gearing Limit No restrictions SDA’:S'S’;’;"E"V No restrictions. na No restrictions | 50% of total assets No official """“e‘:“i?/" oF i 35% of total assets | No restrictions  } 35% of total assets ; 45% of total assets | 35% of total assets Prohibited
>90% of taxable 100% of taxable 85% of distributable |  80% of taxable | >90% of taxable 100% of taxable §  °0 e Of taxable >90% of netincome | No restrictions but
° 100% of fiscal : ° >90% of equity less income from ; Up to 100% taxable ore . )
Payout income (post > income (post na cash (pre- income and netdebt;  income (post income (no ! after tax (no undistributed earnings | >90% of propfit
earnings capital and reserve rentals,50% of income y
depreciation) depreciation) depreciation) paydown depreciation) depreciation) it asin depreciation) taxed at 28%
Closed ended Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
Listed/ Unlisted Both Both Both Listed Listed Listed Both Listed Listed Listed Listed ")'::‘yi);""s'm Both
MU 30%
Foreign Ownership restrictions Allowed Allowed but taxed at Allowed No limit No limit No limit Allowed but possibly! o2 required No limit Bumiputra equity; max ; Rest to LH/49%
source taxed at source P o
Tax Transparency Yes Yes Yes na Yes Yes Yes Yes Yes Yes Yes No** Yes Yes
Tax Tr = Distribution at Trust level
Individuals Tax free na Tax free Tax free 17.5% Tax free Tax free
Local institution Tax free na Tax free Tax free 17.5% Tax free Tax free
25% may be 25% withholding tax ;5% dwidend 25% dvidend 28% (corp tax); 15%
S ! _ reduced pursuant to ’ on income paid to ; withholding tax, may ! 10%; 0% stamp  withholding tax, may 17.5% (corp tax)/ withholding tax on
Foreign institution Partial exemption £ "o ble taxation | Fartial exemption non-resident unit } be reduced with tax Partial na duty(lowest) be reduced with tax Tax free 16% property tax offshore interest
freaty, holder. treaty, treaty, payments Tax free
Tax Tr = At recipient level
deemed income subject to diff
Individuals Income tax basis - effective i, tation system Income tax withholging tax 15% Income tax na Tax free treatement if paid out 6.0% Net of above Marginal tax Tax free
income tax burden of exempt or taxable
1.2% of avg value profit and gain
o - Sapiial gains taxed at
Local Institution 25% dividend dividends taxed at Corp tax na 20.0% standard income tax 6.0% Net of above Corp tax Corp tax
withholding tax 33.99% e
Foreign institution Net of above 10% - 5 years 20.0% Net of above Corp tax Withholding tax
. X Acquisition, Remission of stamp
Overseas  Overseas Listed trust: no registration and Reduced taxand  duty on acquisition Overseas Disposal of REIT § Stamp duty of up to .
) ’ withholding tax 15%,  stamp duty; h Ve o 3.75% in transfer of | RPG tax on regressive
Other taxes and duties withholding tax of h " various surtaxes are duty on acquisition of; of real estate assets; withholding tax of  certificate is exempt .
" but not on stock  ;overseas withholding: ) real estate into a scale
15%+ et — levied, although at a properties for the period 2005- 15% from income tax.

reduced rate.

2010

REIT

Source:

Macquarie, UBS, Merrill Lynch, EPRA, PREA, S&P/Citigroup Equity Indices and CFS Research

Note:

* Denotes REIT market cap as at mid February 2006 sourced from Colliers.

** Based on S&P/Citigroup Global Equities Indices - BMI-REIT

*** Based on S&P/Citigroup Global Equities Indices - BMI
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Little rainfall and mild c¢climate
Scenic views of the islands in the Seto Inland Sea and the Seto-ohashi Bridge

Okavama is situated in the southeastern Chugoku regian ithe southwest
end of Japan's main island) and faces the Seto Inland Sea. The mild
climate and little rainfall make Okayama ideal for grapes, peaches and
other fruit plantations. The Chugoku Mountain Range extends in the north,
the Kibi Heights spreads on the south ofthe mountains beyond the
Tsuyama Basin, and the Okayama Flain faces the Seto Inland Sea inthe
south.

EFR IR EEE (INTO) R—LR—D &Y




NENFETIZODN T AN L2 —(HH S )[R L

AEERETBEONS UV ARTLYY—GEREE) ORI EICAIT T, BEFRFHEICEHLT. DIRXIER
D#H—EDCFENERICETA2H—WEEDKRE. QFHEREDT—2a—FD#H—1t. QEE
ST —IR—ADE(E DRV FI—I40 T IO ADEEE  EREAY - ERREAIZEE

J
(R BN EDCFEE (R DET ig’jfgggggft?
<STEP1> | WXEEO#H—%. BEFHEICET ADCFEDERICET AH— Inbapceiy ~
BN DEBLGERELX FAHEETTMEEDT T -TvoELTER $8E oo =T e ) (= B 1 R L
I
TENEEDIDT=H DT —F2—FffE— 7 —HUREIAR DA
FHEEEDT— 45 ET LT RO T— 41— R OH— %R BREHmOXE
<STEP2> | FEEfTLIcU%T—4a—RTOHNEEBFoLLLIC, &8 E> Z;ﬂ%ﬁﬂ%ﬁ?ﬁﬁ
N % ’En . < \E—\‘_ ;_Ei B iE |8 FF 78 | <
IS EEEL ABERET —XDZELLTHS 2 R T B 1
[ EAREEETITMT —2N—X(URFR) 1D ERL L E D B D HIE O
IS B R EMREICIR X - B SME L. R EE T E SN S48 AR E A e
HisIees Em L A EAETEEEERT 250410, AR $8 7 ST A0 48 ST S 0D
<STEP3> | s mIz 1> THHISEA D MREIEE O FT—I 10Ty (SR
HRDEBR ORI ES BTt ENEBHICESEL . FBETEL ROFT—ILT 98
B AR BEE T IEO— FEE IOV TTF— S —REEH ZDVER
i R S— . .
. — : EEBSENESER
ROFI—T AT ZADERIRE BEREHL R EEED
< STEP4> [ BEAFEETTMET —IN—XURFF) IO—DIEFHRIZDULNT., 5F e
NERE—EDEREE-TREBEEZ(TRML. AVFI—S REETYNTF IS
L Fuh 2 DBEER#E W




P ENE IR EDCFE 2 ({RF]) 3

FEEEDIEIE

< JE 218 L =1 B) = EDID E R 2

A EIEEDI(Electronic Data Interchange) &l&. IR EAFEEICEET HFHE . REMNEFI—Fk.
TA—YMIFE—L. XE-XEROBREEA T, A% EREEFHICRBTELSLSIZT S A,

T ENEREDCFEE(RFF)DREZE L= ENEEDIDZE(H

TEEREDCFREE(RIR)DETE

ZRE{EMAREIC

F—HRO—FD#—

D e

ZFEEEYINPASPY—ERIZEEH T, TE)
EEEQT—41—FO#f—%R#

FENEHREDCFEEN I
T r—32-ITk

ERIZEER G - BIIRER |
DF7T)r—3>-JTk

TtEDESEHIHEFRIT
DT7T)r—3>-YJTh

REIERS|O

AFDIER Cl§>

B $IErD X iE

'

T—HUEaX

JANT4-RROAVNA
7IT)r—i3>-ITk

DB R

DI s pRERREEOY

BEEEBERRRORRICK
BHHIELG T B E B

Hr—#&=(Z
LB A

v

T B i e sl S




ey O 1N = e

ILf-T—3R—X - A>Ty Z{ERK

[eaz empms |~

J-REIT (34 Jk)

REZR1E T 5 (F9255K)

ERFO—EFH

SFHEBERIR

| & 7 =T {ff [

<T—EIR—=ZADA A= >
At B4 .
BEYnEHE = T = T
P % P %
PR #E PRE#E
ERIE$R ERIE#R
EEEE- | OFHH OFE T
AAAA AAAA
DCFIEHE # HEE
?%m
. Hh il 23 TR S
NH L #hET I~ DTG

B[R D [ B ({5

| FEEEET

EDIZ&VYHHE—#%A T
BFELI-1EHZEIR

T REE

9@&%%%
‘ TEEEEXRE
:/*ﬂ')b’;‘ub%%‘%

I— YT YIR

DEEICLDER

7 258 TE O 1l
SRR EETE
EAlioN=g 2]

EETDHEEER
L R N

T DN

?xTEJJFiFﬁEnJHﬂiT—/\—X({&*’F

—E@MIT—

— SRRSO I Ty —4«

RNOFI— 74/7/7%
S ERDIEE
N I £ E DS R - i D
REETYNT4IHIE O T’&)O)?E*ﬁ(77/|“0)ﬁk_!f‘§f§£




