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Contact:

Cristina Badenes
Research

T: +34 93 484 15 00
F: +34 93 484 15 81
cbadenes@meridiacapital.com
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Storage; 2.4%

// Specialty; 0.7%

Retail; 30.6%

Healthcare;
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Industrial; 6.9%

Residential;
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Diversified; Office Space;
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FRANCE

STRUCTURE: SIIC (Sociétés dinvestissements Immobiliers
Cotées)
Legal Status: Enacted 2003, amended 2005

Market Capitalization: $23.8 billion
Number of companies: 9

SPAIN

STRUCTURE: REIF (Real Estate Investment Funds;
Fondos de inversion inmobiliaria)

REIC (Real Estate Investment Companies; Socie-
dades de inversion inmobiliaria)

LEGAL STATUS: Enacted 1984, amended 2003

ITALY

STRUCTURE: REIF (Real Estate
Investment Fund)
LEGAL STATUS: Enacted 1994

MALTA

STRUCTURE: In the form of
Professional Investor Funds (PIFs)
LEGAL STATUS: Enacted 1994

NOTE: Market capitalization (based on publicly traded REITs) and number of companies is based on December 30, 2005 data provided by S&P/CitiGroup Global REIT Index. Color-coding is based on the following criteria: number of

years the regime has been available, number of publicly listed REITS, total market capitalization, resemblance to the “classic REIT" model, pending legislation, and market developments.

GLOBAL REAL ESTATE NEWSLINE 2006

uumner of companies: 4 J

REITs in 2005, 2006 and Beyond....

Meridia Capital

STRUCTURE: ALPT (Australian Listed Property Trust)
LEGAL STATUS: Rules enacted in 1981 and 1985

Market Capitalization: $71 billion
Number of companies: 31

structure; generally organized as unit
or discretionary trust

Market Capitalization: $16 billion

Number of compani

102005 302005

- REIT-style legislation is expected to double
the value of Europe’s listed real estate sector,
according to a study by European Public Real
Estate Association.

- Singapore’s Securities Commission passes
new guidelines that make it easier to
establish REITs

- National Association of Real Estate Investment
Trusts (NAREIT) reports that US. REITs out-
paced most other stock market benchmarks in
2004, with a total return of about 305 %

- Analysts report that Singapore REITs slipped
from their peaks due to higher-yielding REITs
coming out of Hong Kong, Malaysia, and

N Thailand.
- For the firsttime, Japan's securities laws allow

Japanese real estate investment to publicly of-
fer bonds, opening up a new source of funding
for the sector

4Q 2005
Bulgaria launches Eastern Europe’s first REIT

- Malaysia announces guidelines for first
Islamic REIT

Relaunch of Link-REIT, Hong Kongs first
property trust and world's largest offering,
after December 2004 postponement.

- Topping other market benchmarks for the sisth
straight year,US. REITs posted a total retur
of 83%in 2005.

=B *6 % !

1Q 2006

- UKintroduces REIT regime budget, o be:

enacted on January 12007; Germany expected
to enact REIT leislation in 2007,

2006 and Beyond

- Will the EU launch a pan-European REIT in
the future?

- Will India and mainland China launch REIT
regimes in the future?

<<< Stay Tuned.>>>
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