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attachments - country contacts

South Korea

EY South Korea
Jong Yeol Park 
4th Fl., Taeyoung Bldg, Yeoido-dong, 
Youngdeungpo-gu 
Seoul, 150-777
Tel.	 0082 2 3770 0903; 
E-mail	 Jong-Yeol.Park@kr.ey.com

EY South Korea
Jeong Hun You
4th Fl., Taeyoung Bldg, Yeoido-dong, 
Youngdeungpo-gu 
Seoul, 150-777
Tel.	 0082 2 3770 0972
Fax 	 0082 2 785 6991
E-mail	 Jeong-Hun.You@kr.ey.com

Spain 

EY Spain 
Jose Luis Gonzalo
Pza. Pablo Ruiz Picasso n. 1
28020 Madrid
Tel.	 0034 91 572 7334
Fax 	 0034 91 572 74 00
E-mail	 Joseluis.Gonzalo@es.ey.com

Taiwan

EY Taiwan
ChiChang Hsu
9F 333 Keelung Road Sec.1 
Taipei, Taiwan 11012, R.O.C.
Tel.	 00886 2 2720 4000
Fax 	 00886 2 2757 6050
E-mail	 ChiChang.Hsu@tw.ey.com

Thailand

EY Thailand
Yupa Wichitkraisorn
33rd Floor, Lake Rajada Office Complex 
193/136-137 New Ratchadaphisek Road
Klongtoey, Bangkok, 10110
Tel.	 662 264 0777-1004
Fax 	 0066 2264 0789;
E-mail	 Yupa.Wichitkraisorn@th.ey.com

EY Thailand
Pathira Lam-ubol
33rd Floor, Lake Rajada Office Complex 
193/136-137 New Ratchadaphisek Road
Klongtoey, Bangkok, 10110, Thailand
Tel.	 662 264 0777-21015
Fax 	 0066 (0) 2264 0789 90
E-mail	 Pathira.Lam-ubol@th.ey.com

Turkey

EY Turkey
Mehmet Kucukkaya
Büyükdere Caddesi, Beytem Plaza
80220 Sisli, Istambul
Tel.	 0090 212 368 5724
Fax 	 0090 212 248 5032
E-mail	 Mehmet.Kucukkaya@tr.ey.com

United Kingdom 

EY UK 
Peter Beckett
1 More London Place
London SE1 2AF
Tel.	 0044 20 7951 8912
Fax 	 0044 20 7951 1345
E-mail	 Peter Beckett@gb.ey.com

EY UK
Simon Tatford 
1 More London Place
London SE1 2AF
Tel.	 0044 20 7951 0625
Fax 	 0044 20 7951 3981
E-mail	 statford@uk.ey.com

USA

NAREIT, Washinghton
Tony Edwards
1875 Eye Street, NW, Suite 600
Washington, DC 20006-5413
Tel.	 001 202 739 9408
Fax 	 001 202 739 9405
E-mail	 tedwards@nareit.org
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	 Preface
Since the last version of the EPRA Global REIT Survey, issued in August 2007, much has happened in the 
world of REITs and REIT-like investment vehicles. It goes without saying the REIT world is expanding, 
and this year’s survey is evidence of that. What is most interesting is to track the emergence of 
new regimes such as Pakistan, Italy, and Spain, and the continuing adaptations of existing REIT 
legislation, as they respond to the ever evolving real estate market.

In this year’s survey we have included some additional commentary on market performance and 
topical developments - the most obvious development in the last year being the extremely tough 
market conditions. 

What this means is that we are now entering a particularly interesting time in the global REIT story. 
We are already seeing global trends emerge with the legislative developments in REIT regimes which 
suggest a certain amount of healthy competition between different country REIT regimes, a response 
to globalisation and the emergence of market-driven ‘best practice’. 

The strength of the various REIT models themselves will be fully tested as we go through these 
difficult economic conditions. I fully expect that future EPRA Global REIT Surveys will highlight the fact 
that legislative developments around the REIT world are gathering pace, as we emerge at the end of 
these tough times with a fight to attract global capital flows. 

In this respect, there are certain characteristics of REIT regimes emerging from past surveys, that 
have not warranted much consideration in terms of the above-mentioned competition for capital. 
For example, distribution obligations and gearing restrictions haven’t appeared to be major talking 
points when comparing the merits of various REIT regimes. These restrictions may of course have 
more prominence during times when operating conditions are suffering, and access to capital is 
difficult.

Other interesting developments are, and will continue to be around the aspects of the REIT legislation 
where the commercial reality of property investment interacts with the tax legislation - such as 
conditions relating to the permitted activity of a REIT and where that activity takes place. In other 
words, the extent to which a REIT is able to develop and refurbish properties, sell those properties 
and also invest in different markets, such as indirect property assets and overseas markets. We will 
also be closely monitoring the extent to which particular REIT regimes are able to capitalise on a 
more liquid, growing market. These include the costs/incentives for converting to REITs, costs and 
barriers associated with the organic growth of REITs; and also the actual scope of ‘real estate’ related 
assets which are able to benefit from the tax efficient regime – pub REITs, hotel REITs, supermarkets, 
residential and infrastructure to name but a few. The tax treatment of distributions to non-resident 
investors could also be a key differentiating factor between national REIT regimes and will clearly 
have an impact on the ability of particular REIT regimes to attract global investment.

We mustn’t forget that in order to be successful, REITs must also achieve the objective of securing a 
sensible revenue stream for individual governments. Evidence of the ability of REITs to deliver this 
objective will always be difficult to gather, but over time we should see more examples of what works 
and what doesn’t, as well as examples of countries working together to address common issues, as 
we are already seeing with REIT developments in the OECD Model Tax Treaty.

It will also be interesting to see the extent to which REITs can assist individual governments in 
meeting their differing political objectives. An obvious example being residential REITs, where in the 
space of the last two years we have seen the Finnish Government announce the intention to introduce 
REIT legislation for residential property only, the German Government place specific restrictions on 
the ability for REITs to invest in residential property, the Spanish Government announce plans for 
REITs connected with a plan to assist the residential market and the UK government desperately keen 
(although without success) to encourage residential REITs as part of the solution to the UK housing 
crisis!

EPRA is the voice of the European publicly traded real estate sector. It works to encourage greater 
investment in listed real estate companies in Europe through the provision of better information to 
investors, improvement of the general operating environment, encouragement of best practices and 
the cohesion and strengthening of the industry.

preface



The 2008 Global REIT Survey is a snapshot of the current situation as at June 2008, and we trust you 
find the survey both interesting and informative. We are always pleased to hear your suggestions for 
improvements and plan to continuously improve and update the latest changes.

Finally, I would like to thank all contributing partners for this version of the EPRA Global REIT Survey. 
Special words of thanks must go to Matthias Roche, Tim Hackemann and Helge Schubert of Ernst & 
Young, who coordinated and completed the final editing of this survey.

Philip Charls
Chief Executive Officer - EPRA

For any questions or feedback related to this survey, please contact:

Gareth Lewis
Director of Finance

EPRA
283 Schiphol Boulevard
1118 BH Schiphol Airport
The Netherlands
Email: gareth.lewis@epra.com
Tel: +31 20 405 3841
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Caveat: All information in this paper is based on our research as at June 2008. No reliance should be placed on nor should decisions 

be taken on the basis of the contents of this brochure. Any party or individual involved in the preparation of this brochure shall bear no 

responsibility for the consequences of any action taken on the basis of information contained herein, including errors and omissions. 

Throughout this survey, all REIT data provided in the “Sector summary (end of June 2008)” have been kindly provided by Macquarie 

Global Property Securities Analytics.




