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uenIningmaneniasvesUszmeaaseluiiivsiuldeglutiagiulsenoude 1) Trustee Act
2) Business Trust Act uaz 3) Trust Company Act 1134 aufinamisiunguineviadues
UssinadealUSanunsnaguieandeonls® il

1)"Trustee Act (Chapter 337)°° 1{unguanefiGuteduldlulin.a. 1967 deiins
UFudsedngaia.e. 2005 lngegnaldnisiiuauiaves Ministry of Law vesUsvinadsalus

o e

Fangurunedananiagimuanseudumsiugudmiuniafvemiadigniadetuniels
ngmunevesUsEmadealUd sfanasmstesfiuieaunnuivlaimiafgldeuouas
wihflvesmulumsguanamsadenaumnzan

2)"Business Trust Act (Chapter 31A)°! lunguanefiiudsduldlude.a. 2004

Fein1suTulseargala.a. 2005 Tnenguanedenaitednielanisiiiuguazes MAS &

® AuUImInunInA d1linedoy, N3URTITNIIAITENINYTEWA NTENTINAIYE, FealUs : Juidu
MIAAZNTAMUTENINUTENA, NUAIWUS 2557, (Online)
‘https://api.dtn.go.th/files/v3/5cf75531ac9ee073b7bdabl/download EuduiioTud 10 wauaiay
2564).

“ suwa Maluna, dinuleuignisesunaznisasmu [Onlinel, n3NY1AN 2560,
http://www.fpo.go.th/main/getattachment/Economic-report/State-Savings-and-Investment-Status-
Report/7454/CNT0018003-1.pdf.aspx, [April 19, 2021]

>0 Trustee Act (Chapter 337) [Onlinel, Available from https://sso.agc.gov.sg/Act/TA1967, [April 19,
2021]

> Business Trust Act (Chapter 31A) [Online], Available from https://ss0.agc.gov.sg/Act/BTA2004,
[April 19, 2021]
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i nildodyainesmiad Ausuinniouns mirﬂmmzLﬂauqiﬂssuLﬁaaﬁuw§aﬁ n19
gnidnn1saaneLdon N15UTMIINsInnTg Msyd Jaeutnd wuaznsdawmedeys Wudu
3)"Trust Company Act (Chapter 336)2 ifunguanefiGutsduldlulia.e. 2005
Feflmsufuussaraatiag. 2006 Tngusrasdiiioainanuituuds uagivuaveulnve sy
flonvweeyanUsznougsiamsadlifiaumanzay Tnsdinirenudfugua Ae MAS
L uLR 82U Business Trust Act W94 Trust Company Act léf1vunsieazidenves
Licensing Requirement dwsuyanagilanuUssasdazUsenaugnansadlulsemednlus
msimunnuaNTREImNzasvestiamInem3as msmiuuarlsiemddytugievuves

USENNSER n1sentnNlun1snemun1sWonRULAZN1TADBIBYINTTUNINNITIEY TINNT

v « v

AMENUAN19NSIUYDIUTEN Nidn uny
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Usznnuaamsadnanlaidunisa

Y

MUludszinedealus wWu niadiianisnea
(Charitable Trust) dnwauziluniadnduasuinguszasdluninisnea Inelldyaduasieils
Wiyanaladunisiame lnefivsslevilunislasuiauiunazeniiua1® wenaini Public

Trustee ALUIMNTINNSNSNIFUVBY Charitable Trust InegUs1AaINNSafnsenNsanAsaunsl

sl o

(Private Family Trust) dnwausilunsanfisnuismmazaintunisdsiiudunsngludamenn

o
£ (Y

TnganansavilavislugUuuuitdenssuvsensians lneduseleviiioShwianudads fnons

Y

niadazaazdnslunsndduvonvimunguuie webiiiulaimindduvenviazlasunis
U94Aua1nduiin15duazats ANURURIUYDIEATILANIUAEY LaZANULEIDU 1WUAIIM

Tauaseningausa NsaunsanenmiadlaludrsUssinadiegionudedin Funsndves

U

newsadazlignaniiunislag wenaind Private Family Trust seguanivilonmsaiunuves

nguunensan Wudu wsegalsidlunisfinwiaslyuduluivssianmiadiiionisasuy

1Y

(Collective Investment Trust) anway niadfnensulaedinguszasndmiunmsamu wu
Unit Trust, Business Trust, Real Estate Investment Trust Tnefiuselovuaunivasnin
tesnidsanansavlavatgegne anunsaldusgloriandniuselovinian desnislunu

@

° ' 1Y & v < v
Fuaulainn uazddnnisneadudideivsy 1Wusuy

2 Trust Company Act (Chapter 336) [Online], Available from https://sso.agc.gov.sg/Act/BTA2004,
[April 19, 2021]
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Tudszmadanlus SREIT Wisunsdnnulunieamuuaregnieliszuunisamu

' [ 7
v fav v =

UssLnvmsadiiianisasyu (Collective Investment Scheme) Luniiensadninsiiulag

[

AYIN
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[ ! U [ i3

aNamInsas (Trust Deed)
Tudumszan@ifeadestunomiadlulszmadsalus Uszneulusmen@Ruld
vosnewiauarnSiuldvesfonieniad dullwandondel
1)" Mz EAeadesiunemian
11" mFulddRyaea anngundilideadonisiinansielsan
adn3undnsludeluifiinsuandrenelulvnd uwiluvaesineldidondon1Sunnnnis
Alailsuandreneludvnyazdendenslusnmamstagiuiatagiulusnifosay 17°
1.2" adyanniia S-RET anansaanvmzfeunidyadfivvesdsalusld
(GST) WovnmzilouudrazdesSonidunSyaduiinld (usnsuiudl 7%) dmsuanduas
seldfiAstesilfannmsiiensominddumsianismingauuazianssuiifestes deay
Fund1 Output GST &4 REIT fasmusiuuazasiud wnisanuassnnsvessemednlus (The
Inland Revenue Authority of Singapore %#58 IRAS) Iﬂﬂ?j‘ﬂ%ﬁ]’m Input GST a9 Input GST
yangfie GST 71 REIT et uannarlideursssuiennsianismsanagounungmnsuas
AsssuounSamsssnumsndauatldsedinedesiumsiaueneriu Wudy
1.3" prnsuanut] mavienielonedmniumingiinegludsnludiinazses
Foannsuanud 3% dwiudsmeuununistonieyanmaravesdunindudussuniaozgs
91 o nsuanudiizenlaestaluin Buyer's Stamp Duty (BSD) afmmammﬂ%mﬁmﬁmﬁu
(ABSD) waz Seller’s Stamp Duty (SSD)
2" mszanSiAedestugieviiaen3ad
2.1"JAPATITUAN
211" mEdwiunavselovineuwny (Guiluna) dhamudléiubu
Juna9n S-REIT utseeniu 2 Usziam Ao 1) yarasssumidendieduduningiitents
amuarldduniseniundtuldyanasssunvessamadanlds 2) yanafidonusody
FunindiflonsideadunBiuldynrasssuaueslseimadealuinudasnBvesmus
2.1.2" mdmsuilsansuemhendas dhasuiildsumlsanms

Toumbgamulu SREIT lddeadsn@Ruldynaasssunn®

53 Insights on Real Estate Investment Trusts [Online], Available from
https://assets.kpmg/content/dam/kpme/pdf/2015/03/insights-on-real-estate-investment.pdf [April 23,
2021]

> Ibid

> Ibid
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2.2" dfynna
2.2.1" mEdmiunavszlevinouunu (Juiluna) thamuidfyanai
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fitfunssa (Testamentary Trusts) Badun3adfiasiinadlefimsnefnunainldidoynnas
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Juidwemsnddosnsliiulsslovlundndauiulutisnarimngeay drundadfinesns
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v v & v

lusgnirenenmiandad@dineg (Living Trust) gniWauunanman “Use” (ad opus) ¥4

Y

Uszimnadange Anmuduiieanudusssulumsudladounnsoswaanguuneneuusuasing
Turnassuil 13 Mnnsdiliwesiifudeseonlusuluasasmagian(Crusades) Ialoudiau

TudgAnulinsalaefigsulounsudaanuveadiifuindunisleuldifiedssloviun
pseuaveadvesiinutuedasnisnsgiiinanifdedudnussfuimaulusuuda
Lildnduaniinuiuagannenludmemlaildnnlusgluanuasounsossasyuuns (Load)
ogdlsilunadesfFuloundulisanisfinuduiieUsslonivesaulunseuaiaflouusindy
fananindiieuslovivemues Singuinsneuseuas flurastunduliansnadsay
HussauliAntuuignsdifidesangeniuamendnnssudnsOwnership) voglouiiniu
winseuafivesiFuleuliflansaungumuneluifusananusogislamaeiudya il
sofudunisyniinnudnuazvssniuiliidedela (Binding in Honor) iy dwaliana
¥ 03 (Court of Chancery) I maniondi (Equity) wldlun1sundesnsauniivesdsu
Tou TngliglouuftRnutennas nanfe fvualiffuuseloviddifngsuansluningau
annsnidenfesusslevimiensndauneldanunnanatioududwemingdu Tnsfod
yarassnanLuivesnssuanslunsndaunundnamudusssy

naUIN1IAenad Jeviladdduiusluguuuunsadlagnuiunldedng

wnsuanglunisdnnisnsnddulunguussinaldszuuneuneuasd liinsdunisaielou

%6 Ibid
>’ bid
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mllanagiauinisanssuungrunglulsenadinguuasls suanudemduegrannlungy
Useinaildszuunouyeuas]
ms3duesuehesdnvidoantulamsipusduyaramunguinetududuiy
Tudszmasenguiilesarnanuivlalunienisfmnded®® deunluanissud 15 - 16
mmﬁmﬁlé’uwémmwialﬂiuq‘[.w%aﬁfﬂﬂgwmsé’aﬂqwléfa%maL%q corporate personality

Peugyaraiifuduinsiudiunseaueaugondanmduyanalaengruneauuilifivy
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aa v a '

38031 “artificial person”®® Fslunwmguideanidesiueginifyaraiintulaeesls lng

]

wwIRawsniauelag Savigny 1l an wypraiialunusssuyAdlaenizyanasssun
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wiiyaraiduyaraauud ulan1du auzyana a9 zlagluninuate wianmynnaves
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= a a aaa

ffyaravsiintulaflaenguuieauufsusedlidvwrinty FusenuuiAniian “nguidn

ynAaauuR” (Fiction Theory) dudnvgquiinilsdedn GAyaramiladuyaraiinguuieauud

Tifuunegtla mnuaduypraiiinainnisfinunateauin “Whiuuas“anadla” sy
1730 Inlanazdudmesiiies sullaausdunbendinusgurias wunuasgouiialy
danulidneluainyanasssunn 15 13enng el “noujidyanalasanin” (Real

Corporation Theory) Faauslay Gierke
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Taldudanimguiitnedfyanatlidmadeninudnlunistydfnguuny
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WNenfunsliun@sanimyeaalussuungvung Jeenauuaiu 3 szuu® fe
1)"iRyAnas1anTulngdasy (free corporation system) NaNAB NN

SusedlilfyaraiintudloUsnginruzunnansoesAnsialadasaiudududuny Jaou

9

Y
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793 Tinguseasd uagunuasuiunuteulvlungmineudinigusiluuiifiuanatuae

v [
s @ v

lnednlulid uszasdazmalfymaalidndudosinisegrduiudnusnmilaainiudn
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ada v !

wwinuAnll unauannseeusungud Real Corporation Theory #333aanandiufus

v
a o a

* AnAdna Usni, nanngvaneyaaa, Nuviassi 7, ngamma: Jagaywy, 2559, 250.

59 & a Y
LIBLAYINU.

Doy
©

© AnAdna Usni, nanngvaneuaaa, Nuiassi 7, nganma: Jeyaywy, 2559, 252 - 253.
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2)"msdnsaduiifynaalaedasldsuoygyimnainniinaiu (concession system)

Juszuufagiiouainufninlifiyanaiatuldaindiuiasgminty suiluainudniidy

Qe

(% J

\19911911n1550 Fiction Theory ag1aAud Ine3dn1sveeugyIntusgainisanivun
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Pudfyreavseimuateuly auimiuaualsiieliiUssasdazdndifyanau
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Ce
®

a aa

Usrlewulunisdrfauazaivgunisaniivauvesifyraasgelnddn luefnisnsiidu

=b_

Yo a

Heuiulunuszmenlasunsnannnguanesngy wilulagduldedrsdiinun

3)"msdnnsdfyanalaedvednasujuRmundninausinnguineinuaudiluze
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[

spnzifeuiiiyanasioldntnau (normative system) Wuszuuiiguadassifiynna fog

Y

a

UURnundninaet visedauaudfnuiiivualinsudiu Wmidnaudasinisiamedeu

ffynnaligaenatulaindunismanninalsseninauuiAnniu Fiction Theory uag

Corporation Theory lagdsiiidunilealunateuseine wuaiawesuaus lalddmsvauna
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TngUszasd Tudegsfianisdn wasUssimaasiuldlunsdlaanziouamauialualud

q

& a a 1 < b
MOUTZEIALINGININITAT LUUAU

]

7 .

ANUNTLINVUYQR Trustee Act A.A. 2000 31NT1891UYBY Law Commission
Y09UsEImAdIngu! Fafinwndesnisuimisnindaulunamiaduemad uaslfiaus
Touuzideigurasinguiunisuimsianimingaudiuyanaiiddey Ao asinisudle
nguaneiieliniaRTsiuniuenanniulunisimiwgaulunemiadoonuiamu e
Ustlowiiveaduusrlovvuzifodfuiiisnisdosiulsilimsanldsruraluluneilsl
winza TngsjsflazUsusnsuimsdnnismingdudiuyanalunesmiadliduszansaim
wniu msthmiadanldiiionisamuluedoniiming (Real Estate Investment Trusts) %30
I (REITs) Tudszmasangy videenaiiondn UK-REITs iinguszasdiiiensimunnisamuly
odwFuninslulsumasingy Inen1sdnds UK-RETs azfosdadatulusuresuisnilidy
Closed Ended Company wazazsesaanzidoulunainndnningvasdingy lneiinig
Uszﬂauqiﬁwé’mmm'ﬁﬁm%’wéﬁuﬁLﬂuaé’i’wﬁw%’wéﬁuaq UK-REITs ®anl#a1 (Managing
Rental Property) kaz1131816191nn15UT11579N15909 UK-REITs sndnasslviungteviuly

sunuuvasiulung

1 The Law Commission and the Scottish Law Commission, Trustees Powers and Duties (1999, Law

Com No 260).
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nMsfnuavdnnsieatunsdanssn (RETs) Tuduadusnly The Finandial
Act 2006¢ Fadungranefiievdninadifsatunisdaiunig nsduadnsniseins
waznsHeunmenuERGenivluansveandns wagldgauilufindulundnnisddny
1n8 The Corporation Tax Act 2010 wag The Financial Act 2012 wag The Financial Act
2012 IgamdninausiiiAeafunisinss UKREs ilon1susznaugsiafieatunislsian
pdI3IUNINE(Property Rental Business)® Imaﬁmumiﬁu%ﬁmﬁﬂssﬂauqiﬁﬁ]aé’wﬁw%’wé
wavUszasdfigldsuaniussleninianidarldSusniiu Corporation Tax® mnfidnuaizan
Houlaseil

¥

(1) Juu3¥m (Company) M30NGUVBIUTEN (Group of Company)® finanglu

Y

ddd

ans1v1mnins (United Kingdom) uazlaifianiudsenaunisasoglulsemadu nsddiiv
(REITs) 1unguaasu3¥n (Group of Company) 9ziansuanAuandAveusenug
(Parent Company) 1JundnuazusgnuiiaunsaUseneugsiausnansiyananinsla

2 #osldldusEniida (??Q%uiu‘gﬂ Open-ended Investment Companies
(OEIC) melsl Section 236 ¥81 FSMA 2000

(3) Us¥nAsnamesliuaiyannzieusglunatandnningdangy (London

Stock Exchange: LSE) 5384 Alternative Investment Market (AIM)* %3 onanandnninei

62 Section 103 (3) of The Financial Act 2006 “A company or group to which this Part applies may
be referred to as a Real Estate Investment Trust.”

6 Sections 519 of The Corporation Tax Act 2010 and Sections 104 of The Financial Act 2006
“Property rental business (1) In this Part “property rental business” means business that is or
forms part of (a) a Schedule A business (within the meaning of section 832(1) of ICTA), or (b) an
overseas property business (within the meaning of section 70A(4) of ICTA). And, (2) But— (a)
business of a kind listed in Part 1 of Schedule 16 is not property rental business, and (b) business
is not property rental business if or in so far as it gives rise to income or profits of a kind listed in
Part 2 of that Schedue.”

% Sections 119 and 124 of The Financial Act 2006

% U3¥mu (Group of Company) ¥8Ina33n (REITs) zsasiienulitesniifesay 75 veauivnluaie
Unile lnglunsaiivisnlueiefiusimdes isvlurdoasdesderuluuismdeslitosninienas 75
waziflotusmiuresuidvlundotmunaziosdivTvnuwddugiefuodraiossosay 50 veaduuiu
Fravuavoauisulungy

% Alternative Investment Market (AIM) {uaunilavas London Stock Exchange ﬁﬁa%mﬁaaﬁuauu
Uitndigaivundn uagddnanmlunsduladhuiduuisnannedeuly AM Wead1edomsnssenu
nurumanndnnngluauTTnluraasuduianis Early Stage) vieudsmiliu Venture Capital iusu

(http://www.londonstockexchange.com)
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2

195un138au3U (Recognised Stock Exchange) Tngvitgauniintffuinseuguatielfi

AFIALAUNTE (UK tax authorities) 158 HMRCE

v

(@) pesliiidnwagidu Close Company wisidulaniznsanuievninamuanivuy

U q

(Institutional investor)s® ﬁLﬂu Collective Investment Scheme anal@ Sections 235 84
FSMA 2000 ugfidnsauludiudamls vieseldvesusem (Participator)” mundninase

fifuslu Sections 528 (8) waw (5) 83 The Corporation Tax Act 2010

(5) UsEnazdelinseanviuandylviungderu nieiuysudnsngniianiseen

Y

@

Fee™ Ineniseeniuaniiyvesusenizdeseanlaliisaussnmie ity
(6) TunsainusEnilniseidmil Windvesusmaziianslasutisenifis avinguiu

AVEL USoAUTIWIUNLNZEY LT TUALANENN5T5ERUALLNLENE TagLdnilved

Uswmazlafianslasuuselosunlaannianis ¥sensndauvasusom

74ilU03a37n The British Property Federation (BPF) uasiauvesiUsenaugsia

[

adamsunindludseimadingy wuii ndnseuasy 80™ YeIUTENNUIENBUTIND

" The Finance Act 2012
% The Finance Act 2012
% Sections 454 of The Corporation Tax Act 2010 “Participator”

(1) For the purposes of this Part, “participator”, in relation to a company, means a
person having a share or interest in the capital or income of the company.

(2) In particular, “participator” includes— (a) a person who possesses, or is entitled to
acquire, share capital or voting rights in the company, (b) a loan creditor of the company, (c) a
person who possesses a right to receive or participate in distributions of the company or any
amounts payable by the company (in cash or in kind) to loan creditors by way of premium on
redemption, (d) a person who is entitled to acquire such a right as is mentioned in paragraph (c),
and (e) a person who is entitled to secure that income or assets (whether present or future) of
the company will be applied directly or indirectly for the person's benefit.

(3) For the purposes of subsection (2), a person is treated as entitled to do anything
which the person— (a) is entitled to do at a future date, or (b)will at a future date be entitled to
do.

(4) In subsection (2) “distribution” is to be construed without regard to section 1000(2)
(extended definition of distribution for close companies).

(5) See also section 519(2) of CTA 2009 (investment bond arrangements to be ignored in
the application of subsection (2)(e)).

(6) This section does not affect any provision of this Part requiring a participator in one
company to be treated as being also a participator in another company.”

"% Sections 528 (6) wa (7) Y83 The Corporation Tax Act 2010
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admzunsng wazaanzilsudeviendnnindlupainndnnsndveauszimasingy (Listed

&

Properties Company) Gh\‘iﬁﬁm'ﬁLﬂﬁlauéjﬂwmzmiﬂizﬂauqﬁﬁ] (Convert) 1Ju3w (REITs)”
wigllasuansussloviman@nunguine lunsdiiuidnySonduuesuitndnanuszasd
zUsznouians viefimsdflugsfouenansiverundng lnslamzUszsimaduiieglu
European Economic Area (EEA State) fiagdiosufiRmumdninasinidmunly FSMA 2000
Fadungmnedieannieléndnnisves EU Directive fifmunlasiganglsulnsiamznisve
ayzym%’mé?ﬂ Collective Investment Schemes Usginn Authorised Unit Trusts Schemes
31N FCA wazdsagnels Alternative Investment Fund Managers Directives (AIFMD) %50

DIRECTIVE 2011/61/EU” Gaidlunguaneluszivanninglsy Tnedmusly UK-RETs azdios

Y Yy

NoUNUEIARIAN191ATINS (Alternative investment fund manager) n1e1# DIRECTIVE

Y

aananluguinisdanismindgduves UK-REITs* wazazdewinbiuuyladmindduves Uk-
REITs agldsunmsiiushuilaedinusnwininddu (depositary) Mludasyaingdnanis
1A53n13 evhuihfguanisuinisdanisminddulunasinvesidnnisiasinisuazundes

NSNGAUVDINBITNANUAIM UL AU NS NN UA

o

REIT wesansigoraundnslasunisuugilneunUyamlunses1edyaanstud 2549

7]

wazdinaUeAuldluTun 1 unsiAu w.a. 2550 REIT Wiians1v0113nsUsenauniengs

vignfiandugsiadiunisasuluedwmidunindlasvaeslinindduungigindu

% =

yAran1euen lnsusenutaiusadnnddannd wideaduvssnndesdunigluansiy

[

910013389 viuaanzfvulunatandnnsndasunou M3enaiakandsunaniieouini

(%

f9Usena) nsedevislunatnndnnsngmIunesusu RET wAANII¥0I1UITNTIASU

Usglogianniseniiundvesansweinndnsmenelaridiuazranilsineidesiugsna

6 a

n1sasuluedmisunsng 5303 REIT agdawiunsnagauu1elsen1s egiedoiliosias

]

REIT az@asnszareselaangi 90% lTunaagseudgdielilasuniseniiunigainsiglaen

NN

REIT us¥nudeadufidaniBluansiveonandns anunsadudfidufieggvioiduuignnis

Y Y

M {fi31sn91nyan (value) vomdnnindninsiaiiinisdovislunaiandnning (Market
Capitalisation)

? The British Property Federation, "Reits and Property Companies”, (The British Property
Federation)

" Official Journal of the European Union OJ L 174, 1.7.2011 [Online], Available from http://eur-
lex.europa.eu/legalcontent/EN/TXT/?uri=celex:02011L006120140702, [March 13, 2021]

™ Field Fisher Waterhouse LLP, "Pooled Property Funds for Investment in Uk Property."52
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amuuuuald Junesesonduidiveaiuegieiay 75% vesan1Bnlungu (75% vedusiwm
don) aunTnaufananenafievuuitnges 75% uilufigagunasesazdeadudvesiusgie
flon 51% wes Uitmgoslunguitsnun Tunau RET vesans1vorndng vitvuslazdes
Junisdeudafioszyiing RET szdinadedulfilelauazdosldunissensuainmisny
AUNY
TutlgtunaifuniBannemiad™ Sarmusniiutueg fulssnnvesnemian
Faazazvtoulifufeninfiua18aiisnsunnsaiusenld Yszneuldfeniuldves
neanaduarnSiuldvesiiemiseniad fullwandendil
1)" Mz EiAeadesiunemian

11" nSduldlfiyana grumSildsueniun@iulddfyarainanels
Nngsheliigedamiuning Tuvaefiseldnngshedu q mdedeadunSiulddiyana
Tutligiudnsnfosas 17

12" ar8yadndiy J930u RET luansiveruidnslifunisoniiu
mByarimazduuseloviegrsdaauiu RET Tasplusdmiuning fionsegendenie
odvmunindidonded uonaniumnamuluningaulsuandunasdesdnSyad i
Tudnsnfesas 20 3ngelaane’

a
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