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# # 5786042634 : MAJOR LAWS

KEYWORDS: TRUST / REAL ESTATE INVESTMENT TRUST / TRUST FOR TRANSACTION IN

THE CAPITAL MARKET
BOWON PRAPHASAWAT: LEGAL PROBLEMS RELATING TO THE LEGAL STATUS
OFREAL ESTATE INVESTMENT TRUSTS. ADVISOR: LECTURERPATANAPORN
KOWPATANAKIT, Ph.D., 266 pp.

Real Estate Investment Trust (“REIT”) was introduced by the Law of Trust for
Transactions in the Capital Market B.E. 2550 (2007). The Securities and Exchange
Commission (“SEC”) enacted notifications to provide REIT for the capital market
transactions instead of property fund which was established under the Securities and
Exchange Act B.E. 2535 (1992), because in international practice REIT was used as the
financial products and was designed to invest funds raised from investors in the real
estate. However, as REIT is a trust established under the Law of Trust for Transactions
in the Capital Market B.E. 2550 (2007), REIT is considered only as a pooled asset. Its
status effects legal relationship between settlor and trustee. Moreover, REIT has no
separate legal entity. Such the significant difference between REIT and property fund
causes many problems related to non legal entity of REITs, such as the separation of
REITs’s asset and trustee’s asset, the debt transaction, in case of REIT has more debt
than compulsory assets, the indistinctness of obligation of trustee, unit holder and

REITs’s creditor.

Thence, the researcher studied laws in relation to REITs in Thailand and
foreign countries, and provided recommendations to solve problems mentioned
above through stipulating legal measures to support and solve these problems.
Otherwise, the SEC should implement Business Trusts concept in foreign countries for
Thailand Real Estate Investment Trust through recognizing a separate legal entity of

Business Trusts and allowing REIT to be established under the Business Trusts Law.

Field of Study: Laws Student's Signature

Academic Year: 2015 Advisor's Signature
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o Milroy v Lord 1862, WL 6373 (QB), 45 E.R. 1185, (1862) 4 De G.F. & J. 264 Court of Queen’s Beach 26t July 1862
10 neeA Satiunsns, “ﬁzymﬂQ‘Vim&mmwnswﬁmiﬁﬁw%’aﬁﬁaqsmsﬂummmqu WA 2550 : Anwnsainsnedmianlag
famumaudsinstsewil” GneninudUsyaumdadin ainidfnmeans PHIANTAUNINGISe, 2551). %10 16

1 Phillip Pettit, Equity and the Law of Trust.
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o L3 1

@ wimddudegnlewdndunsndduvesnamiaduiionalioy

Y

elansiiuguarasena (court supervision)

[
Y

(5)  Wegnesmiadawnanune nindgadungnloudnuluningdu
vanewmsaduaazligniusiudidudiuniaeinawsan wiszanluveadsulsslov
‘NI ¥ 1 g.JI % Y o b4
mufEnenmsadlanvuall
6 WifisnudndudesUssmemmemvesduseaniiiefigatninuiu
memlunsainladnisleunsndusanidnduninddurenamsadiuaa
(1) Liddeshndtugnisiansavesenaniivndiuiavaies) g
Tunsdiiningdundunemsadaiegnaneanuiisniu

a &

8)  alganglunisusnisaanisnsndduniduneansadiinaziasnin

Aldrelunisiigadianuimuiitdenssy

£% [
Y [ (Y

9)  lusenie¥invewnoninias waznenasnignonmsanacun
Auae ningaunignleudnlunindduveinemiadaziinnulasndoainidmiaes
Anefamadlun1sinaumsngduiiethundsend

[ ' 1%
v LY = Y v 6

(10) lusenin¥invednedmiad waznevaInfgnenansanfawn
Auae ninddungnlowdnlunsndduveinemsadazinnulasndoaingausa

vaeynafamnTadlun1sldavsuUduausaeanaNNeIwsan
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(11)  ANUTALIITENINMISMIUNITTUNSANALLAATULINAIIUN TN

[
Y o

Lilafinnsnensnewmsadliiae Weswinidusandadugnenmsadlanvuayaaaiazidu

o v
U ! U v 6

Asulsslerinnnindaduialunemiadlilaedaudsisunaniimanesmiadiiedsslevi
lunsdnnisninddulusenindinvesnedmIan (Living Trust) wda

(12) nsImnamsasiiauselovilunisinnisnsndaulusenindinves

[
Y

Anemansan (Living Trust) aziivszleovilunivesnsdafiundanselivesnemiad

2
U U (3 A

(13) lagmlugnenmsadaisaifenmaniiwndwamionsanla
oA o = = o o U e & Y Yy o o °o w '
wWugatunsidennguaneldlunsiiuguaniad FuludelaiuTeunianudiAtyegann

lunsiansanidenngrueilnnuiuueukaslianiusslovuuinisnenmsas

UNUINLALANUSURNAYDUVDIN A

MNVDINNAVDINS AR NOUTLL8vUIUNITIANITNSNEFUVBILINUTAN

(Testamentary Trust) ludufisadiuyaraiiazsunihidunsafvesnaman vinlindad

! aa °o w

Wousglevilunsdanisnsndaulusenintinveswnesnmsan (Living Trust) dlianudAgy

U o

v
U U 6

[y [ v a & v v 20 Yo [ [ =
AUNNTAANINIARLUUDUAULSIN I@EJQﬂE)GN'VliﬁG]E]’]"ﬂi%ul’ﬁ@lEJ“U@LL?NFLL!LEJﬂﬁ'ﬁ‘VﬁEJGWWﬁ’]i

yluddiyvd
3]

Aafansad (trust instrument) 1NUszasAnazlaunsngaundunamsadlvinnsadiinolmsan

[y

USIsInNIsNSngdunenaninenisimindduoenmsalaluseninsignenmsand didines

[
(% v 6

o Ay a Aa Y o a v ea A & v eY gy o
LLa%‘V]a\‘mqﬂV}E\Jﬂ@@ﬂ‘ﬂiﬁ@]Lﬁﬁ%?mlmﬂiﬁ@]ﬂ@‘UWiWﬂﬁuwLUUﬂ@QVﬁﬁWUUIWLLﬂVHFJ'WVl‘Vﬁ@‘Qﬂﬂa

(Y s

AUANMUAUNUS A UL NDAINTAAAIUNA N UA LI LULDNAITUIOATIAITNORINT AR (trust

Y

instrument) Wusu

Unfiyananaziiminilunsafveinemiadernduynrasssunilasu

i%
v v 6

Aubinddanngredmad uillendadieysslovdlunisdnnisninddulusenin@inves

AnenwSad (Living Trust)  gniunldusslemilunisuimsanudenaiiesessunisdmiig

Freleunindduniniu i dwdrvemsnddudadudnienmaddiulnging suey

Y

9 feg1aidu US Int. Rev. Code of 1954, §676 - §677 “During the life of the settlor, the income from the trust will
be included in the settlor's gross income”. “ After the death of the settlor, the trust will constitute a separate tax
entity.”

20 THULIN, "Formal Creation of a Trust Inter Vivos.", at 622
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'
=

AnulInddalunmsuimsdnnisnemsadliunuIem (corporate trustee)’! Tunsinuvinnii

=

[ v ¥ 99 = = I J P [ Y A & o
Wunsahvesnamsan? deuanainaziiuseleviluwininusetloswesn1siutnmdunsan

(Continuity of the trustee) uddadinuuuuaulunuinstaduaniulsynaunisreauswm

Ao Y a ) v A o Y Vo Y £ v a g d:’;
unthnduniad vinligsulsslevdlasuanuduasesinsgiidunidavesanulsenaunis

o«

1% s

fanann dnneanuslensluldvealsn1susnisannisnewmsad dadudelallSeuuinnia

n1suaunuteanlinedaliuniniadduduyanasssuai auldnareiduiideuuazidu

U (3

wuvegslunsueumneaylindaunindafidetmsimyaduldlunsditug Ineamensad
dioUselawiilun1sdnn1snsndadudanded (Commercial Trust) Faaziiuldainnisi
ngrungaeludgnanesglulssimaanizeuinldesnnymnesesiulruismanunsoviuiig
WJunsafivesnemanta?

Lﬁaw%’aaLﬁﬁwﬁaﬂism%w%iw%’wé%uﬁL“f]umw%’aﬁmuﬁI;:iﬂ'aéfw%amﬂléﬂau
Tunnsamnad niasnidninnusmsdanisnsndaundunamsas wazdnsngausinain

=

Qe

'
a

sanmussleviviseinluamu® meldveuniignesmsadlanmvualiviaduluauitouly

=

d' 25 P o Y Y [ ! = v & X v A a
NNHRNIYBULA L‘W’e]‘Ll’]i’]EJl(ﬂL‘U']N’]Lﬂu@iu%uﬂ%@ﬂﬂ@ﬂ%iﬂﬁ UaNALNTNTUNITUIIS

%’@miﬁwéauﬁL“f]uaaw%’aﬁmaw%’aﬁﬁum%wﬁwﬁﬂﬁiummLLaﬁuﬂwm%Gaﬁame

(% L

nindaundunasamiad Smedielounsnddu wmselidmingdu lneniafzdonjun

v 6

nhRnaImeaNuTedndgIsniarasnndesiuamuUsEarvanafmIan

Y

2 yiiafmilsaziasiinnseennguuneviudliviafiiuuivn Sudeswnnnauantfiawizvosyhminiibunsad
"A corporation could not be a trustee because it is a dead body, although it consists of natural persons, and in
this dead body a confidence cannot be put, but in bodies natural.” ; FREDERICK THULIN “FORMAL CREATION OF A
TRUST INTER VIVOS” 11 ILL. L. R. 619 1916-1917, 619-41 (1916-1917) , at 620

22 THULIN, "Formal Creation of a Trust Inter Vivos.", at 620

2 |bid., at 621

2% Matter of Reid v Greenberg (1993), 170 N. Y. App. 631, “where the investment took the form of a renewal of the
obligation, a provision allowing a. trustee to invest could also provide for this contingency. However, the provision
allowing or authorizing the trustee to take any steps - it may deem desirable or expedient in the event of a
default, is sufficient to cover this situation.”

2 THULIN, "Formal Creation of a Trust Inter Vivos.", at 636
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2.23 nsiwiadunldmeysslenilunisdaniminddunessisaunaa

(Charitable Trust)

¥ Y Y
VU U = A

niaduszinnildndetulien1sansisunea laeliinguszasndaiauas

RNILIEANINNTIBIANTATITUNAANTELATISANY wazdllagaiunauseleviduiniu

MNNsAmseRingUszasdiiveninils

defiasanmungunevesUsswmasingudadulssmaiiinnguunensandu

1 @ J [ o ¢ A 6 [ v 6a P
WUUIEMALINNAZNUIN aﬂwmsﬁuaamamLwaﬂiz‘[wﬂumiwmsmwaauLwammsmqﬂa

(% sl a

(Charitable Trust) ddnwauzilunsadniinannisuansanuinefinsanlnednuds (express

£%
Y v 6 1% [

trust) InegnenmiadasdesssyingUszasAvesnisnenmiaduasUseloviasisaueliogns

o '
v & A

FALAU LYU NITNBAINTAALNOUIILNIANEINTU (trusts for the relief of poverty)

nsnefmTaALNatuayun1An® (trusts for the promotion of education) NsAeRINTAA

3

WoatiuayuAIau (trusts for the promotion of religion) #isen1sneRmIacANeN15A1E150

s A

neaDUe mmﬁﬂgwmaﬁmuﬂ (trust recognized by the law) L1 NSARLNDN1TAULATIZN

q

U [

&0 (trusts for the benefit of animals) wagn3adifieuseloviiunviasiu (trusts for the
benefit of a locality) \udiu Tasniadiieusylomilunisdanimindauiioasisaunea
(Charitable Trust) SuazfeafiuniserstuiiovsslomiassuzrieuslovivesUssrmy
Tnesuhiuildfsuenzusslonivesynnalavionguyanalayaranis iesmnmiad
Uszuamilaglisuansuselovdmunguune wu nslasueniun® wagdaselunisudms
Famnsndduiidunomiadveamnsad uiiniadiousslovilunisdnnismingau
\leans1saunaa (Charitable Trust) Huasdidnuuzdudnatundadussunndug lasasioseg
meldmsuivsiamsvemiad willesanniaffugsulselovivemiadlilatirnugnitulas
audyasoiu® sinliniafvemiadiioUsslovilunsianismindduiioasisunaa
(Charitable Trust) #8as¢lun1susmsdnnisningauresnamiaduinnimsanvemsas

Uszimdue? Tnegsulssleviazliannsohadvugmaiionossesfilunsadld iuusaziu

nsininsALuNswnuleesy (parens patriae)

;l’ A a v ¢ A (Y (% & P
UNIINU LllE)‘W’i]’]iiM’WﬁﬁG]LWE]U?%IEJGUUQLUWI%UG‘Iﬂ?iVﬁWEJﬁ‘HLWE]ﬂ’]ﬁ"IimQﬂﬁ

(Charitable Trust) aaunguuevaslszmaanigousni Nasnuinlidnvuzuieaiu

26 Alastair Hudson, Equity and Trusts, 7th ed.(New York, United State: Routledge, 2013), at 1107
2" Nigel Stockwell and Richard Edward, Trusts and Equity, Tth ed.(United Kingdom Pearson Longman, 2005)., at 234
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niadieuselovilunisdnnimindduiieaisnsunma (Charitable Trust) vasUssinadangy
IngUseimaansgousnwlmiadiieysylevilunmsdnnisnindduieasnsunea (Charitable

Trust) aandu 2 Uszunn@e

Yy
v &a o

(1)  Bendad (Lead Trust) Ain niadnawuiavisslovdlumeasisaneaa

Jududuusn lnensndauludunvievesnemiadndminiiinisdnniadazgninludnass

I [
Y Y [

TAwngsuUsylevd wWu memignedmsadlassuteld vse gredmsan (donor) tes

[
(%

()  Sueasnsad (Remainder Trust) As NSaRNInRAIRULiaUsElow

nvarsrsaunaatiudidugaiine wasidnwaznisdalaseasieiiwiueu (revocable
structures) Inansndauludruninisvesnamsadsnendannleanassusylevuninain
a

newsadliungsulssleninuignedmadduiinuawaziielnisdnniadua niwddu

ludunmdenainanazgninluinasaieldUsslovilunansisunaanunsyylinely

n1siinduvasniadinalszlevulunisdanisnindduiiagisisanda

(Charitable Trust)

n3asioUsylevilunisdanisnindduiiearsisaunea (Charitable Trust)

)=

fsUwuunsdndanvainuatesungruienigluiusasUsemeanivue Wy Useinatiduaun

Y

finseennguuneLiiosessunsinnmadeyselevulumsinnisvsndduioaisisunea

(Charitable Trust) Tnenanisuazld@ein The Charitable Trusts Act 19572 n3elunanes

[ o

Uszimaaaliilamuuanguunensadniunldineysslovdlunisasisunealagianiy

[

winFadiieuselevdlunisdanisnindauiiioarsisunea (Charitable Trust) 9zgnsaadn

Wuduntlwaanguuemli wu Tudsemadinguisiingrunefisessunisdnsiesdnsnd

[

nnUszasALiionsas1saunAafs The Charitable Act 1960 Fudunguunefioenuilddsdiu

Y %

wnu The Charitable Trusts Acts 1853  ielviliunUyalfnguuiennineuiazaiunse

% See The Charitable Trusts Act 1957, § 3

2 The Charitable Trusts Acts 1853, CHAPTER 58 “An Act to replace with new provisions the Charitable Trusts Acts,
1853 to 1939, and other enactments relating to charities, to repeal the mortmain Acts, to make further provision
as to the powers exercisable by or with respect to charities or with respect to gifts to charity, and for purposes

connected therewith.” [29th July, 1960]
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5993UN159AR9RIANTNTTRgUIzasALNoN1TaNs 1SN AANTAUA N8 NINTY

FesunwTadiveuselovilunsianisnindauiearsisuneaa (Charitable Trust) fae

UNUINLAZANUSURAYIUVBINS H6

lngnaniily niadmiwmihnguanamiadiveyselevilunsdnnismingau
Woans1saunAa (Charitable Trust) Aslinthlguifeinunianvamsadlssiandug aAs
UImsinnisnemsaniiteUselevigeanvessuuselovi uaziilasanniadiveUsslevily
n133AN1ININdauLiioansisanea (Charitable Trust) Iinguszasdiieyseloviansisue
AetY NrangvematelsemadannuanuantRanzvemiaddnsunSadussinnilyu
A % vay vo % Y Y v & v o A v & A
naame uenInazlugnlasuaulindanndnedwmiadudmiaisvdond uyanaid
wa = o 1 < aY | wa 1 <

AuaudAnuingvuenivun Wy WuyaranlimediseiRonsyinssy bineduynaa
auazane uazhipelivszifineaegnaenneusenainnisvimihiduniafvesnemsadaug
Wudu uenanlnguuisdidmusninflagianizianzaslanuniaiiieunt esusylov
41513005 IUAIITAI T8 ULALLAUBABANENTTUNITATUNITAITITUNAR

(The Charity Commissioners) ANQVLEInRAIUY

2.2.4 nsumsadunldineyselavdlunisannisnsndaudaniaive

(Commercial Trust)

widmsadeintuanduiaatuiunit 100 Juda® Insluszozusnidu
nstmanunldludnwasiidunisleunssudnsluninddy wasndadflasunisimun
mashwial,ﬁaqmmmwé’muLLazmwgﬁaaﬁﬁmmLﬂ%iymﬂsﬁu aldsumswauTunile
FRUANBIALFBINMITEIYE (Commerdial Purpose) Feni1 niadiieuselenilunsdanis
nindauBsndve (Commerdal Trust) Instlagtmuinnisim3aduldlunsaeloumiusisds

Tumasauas (family wealth) TuanuIuinINNI 90% Ya9ANNINAIUUSENAANTTBLUSN
Y Y

% John H. Langbein, "The Contractarian Basis of the Law of Trusts," 105 YALE L.J. 625 (1995)., at 632-33
3 bid.
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YBNANY IneanuwuEIaInsaniauselesulun15ann1snSnaaudanitive
(Commercial Trust) toeflasunsiamunlilanuanatendunsgUsuunsldnusiugs
NNSIALASIAS 1A ADIULVDINTAATNUAINUTUT O ULNDTDISUNITLNATUVDILAT DD

‘wwmifﬁugﬂLL‘U‘UIWJﬁmauaumm’mﬁmmﬂ%awwﬂﬂjé

a d” v ¢ A (% [ (1 a a ¢
ﬂ']’iLﬂWU‘LPUB\WISE"IGILWBUiSIEJ“U‘Iﬂuﬂ'ﬁQﬂﬂ’]’iVI’iWEJﬁ‘L!L“INW’mJ“UEJ

(Commercial Trust)

Hagiuiinsumiadiieusslovilunisdnnisnindaudanadad
(Commercial Trust) unldludnwauziuandisfusgraunuisdediundudiduluiie
pevALIANABINTludamdlud 1wy nsdmiaduildifieinguszasdiiay (Spedial
Purpose Vehicles) nstimsaduldiiionisudasdundndidundnning (Securitization)
M m3adunldluguresneausiy (Mutual Fund) msthniadunldifienszaneanuides
Tunslvnguduvesanitunisidu (Diversifying Lending Risk) waznsinsadualdiite
nsasuluedsin3unsng (Real Estate Investment Trusts) il

| va

' & 9 i o 9y = | Y] o & A ¢
9e14l3AA 9 ndeyaifIdulaninnisAine nuidagdunsanineyselevi

lun1sdnnisninddwdamided (Commercial Trust) a1unsauudldoanidu 2 gUuwuuid

AULANAINYS Aadl

(1) 9SaAkuuALAY (Traditional Trust)

VARLUUAAY (Traditional Trust) 38 The Traditional commercial
trust™* ddnwagadefiunadiiioUselevulunisdnnsnindauiieaisisunaa (Charitable
Trust) #3@ Donative trust tileaa1nnFadludnvaziinanazliiaauziluyana

munguune (legal person) nilaufun1susenaugsialuguvesuIyn (corporation)®

%2 Steven L. Schwarcz, "Commercial Trusts as Business Organizations : Unraveling the Mystery," 58 Bus. Law. 559
(2002-2003)., at 564-572

3 Thomas E. Plank, "The Bankruptcy Trust as a Legal Person," 35 Wake Forest L. Rev. 251 (2000)., at 256

%% Ibid.

35 Morrison v. Lennett, 616 N.E.2d 92, 94 (Mass. 1993) “ noting that, in suit against a trust and its trustees, with the

exception of a business trust, a trust is not a legal entity that may be sued”); Jeffrey A. Schoenblum, The Hague
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wiagnensuiinInguszasAlunianidleg (Commercial Purposes) finnu lagnsadiiie

Usglovtlunisinnisvnsngduadanimvd (Commercial Trust) wuusaday (Traditional Trust)

v
v

aglidnvaiduiediuniadlunsdlaus nanee N13nefmianIzinTuaINANUENTLAI

(% [

Tynenniad lnegnesansad (Settlor) agvinisleunssuansluninddunaznesadu
neansadliunnsan ielvmiafiinssudns (legal title) wilonswddudsnandudures

newmian wazusmsdnnisnemSadluuuvesSuselev

LA 1
o o A Yo v a a

niadluguuuildinasdrnldlunsdingnuillvndnyseiundu

Y

a o/ [ y

o ea Y v g A g o o o &
V]iWﬂauvL’JLLﬂL"i]'ﬁﬁuLWE)L‘UU‘Uigﬂu@]’quiUN@iugUm@\iﬂ@QW5ﬁ@ WiamLW@ﬂqia\iwuﬂLu

q

3

o

6 @ v o

adam3unINg (Real Estate Investment Trusts) kaggsnanswuasdunsndidundnning

)36 Wy

(Securitization

UNUIMBAZANUSURAYBUVDINSHA

TAgUNUIMYRINTadtun1sUSMIsTnIsnamsasnazduluniy

[
1 Y LY

mdsngnanansadlanvualigeorassyludygyinsensiarsnedamdasd (Trust Deed)

0y v A Y (3

[ = 6 U [ ca a a L1 .
U NiaRvensanineUselovilun1s9an1snSnaauLg sl (Commercial Trust)

o [ '
[ YN Y A ) [

lusunuuaaay (Traditional Trust) HRslininegedriauazlirseiunuimlunisaiiy
gsnIveInamsaRlleisuiunsalunumnSaRvewmsaneyselevilun1sdanis ninddu

\Bandiae (Commercial Trust) Munuunsanlunisgsia (Business Trust) Fansafazl

UNUINDEUINLAL L NTN D89NV UNISUS I SIANISNDINS ART 19z anaisalu

YONANTLLONAITUN T ULTINUN LA AINUSURAVDINST AR
Aaznuln niadvewmsadiiauselomilun15Ian1TNSNEAULT IS (Commercial Trust)

TusukuuAafy (Traditional Trust) 813deesuRAun1sdIuM WeaUsIngdeinaatain

(% (3 (% (% (% (3

lun1suimsdanisnemiadvewmiadiinisnedaduius luuunemiadiuyananieuan

A ) a v

Mduazidiaindu niaflugiusidiniudugdygyiiv

Y

wazdn1SRAFYYINI LA

9

YAAANIBUBN L UUNINYRINBINTARB1IFDITURAMEAUBILITIAMUTURATUN M SHEFu

Convention of Trusts: Much Ado About Very Little, 3 J. INTL TRUST & CORP. PLANNING 5, 14 (1994) (The
Convention... requires recognition of the trust as a distinct legal entity.)

% Steven L. Schwarcz, "Commercial Trusts as Business Organizations : Unraveling the Mystery.", at 570
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ANLNNBMFAANAY wazlawlidnuanan1eusnLNIVeEUAIINNITINTARIgsnIsy

Pudunisadunisinunemsas’

(2)  n3anlun19gsna (Business Trust)

n3adieUsylovilun1sInnsninddudangvd (Commercial
Trust) Mdunuunianluniegsia Business Trust) I Buthunldasausnlusy Massachusetts

Turassed 19% Wienavausinisiisgeannguienuilliuism (corporation) WWuLd1ves

=

A o & o ca A & o a P Aa 2 v o oA v & o e
ﬁi@%ﬂﬂ’]i‘ﬂ@%?ﬂ‘ﬂi‘wEJﬁ‘u‘VlLﬂuaﬁx‘i‘wﬁimwmi@‘aLQ‘W’]%‘VW]‘L! LUAY AIUNITIAGINTARLN

a

Usrloilunisdnnismindawdanidyd (Commercial Trust) Mlunuunsadluniegsia
(Business Trust) AutielHlanwazu9In15IAAANNSURA (Limited liability) Ldutfgafu
3 a « aa @ aa ~ a A Y o w & 39
23ANI5INAUTEANBLY NlAuTudRyAaa Wievdndeadninvainguunenieluvessy
Feanwnnisalsenanliinunguadiiannanangluagiu® Wiesnnnisidulavesnisi
niadieUsslenilunisdnnianingdudandag (Commerdial Trust) luwuunsadlunig

5309 (Business Trust) Hugninulduselevunianisandudiuauuin lnaimanadiunis

]

'
a o

= v ¢ =1 v A =i @ v & A
MlgniniaduszantunldfidewnainnisiingranesusesaniugvemiadineUssloyily
[ o fa a a i3 < A & v 6 a .
N133An1INSngFuTanaivd (Commerdial Trust) MUukuunsantun1933Aa (Business
Trust) liflanrugidundienianguuie (legal entities) wavdaddalausauuinnis
n1saniiugsnaluguiuuu3um (corporation) laglamedelaouluniand eswinly

a A o & A ot ) o ca  a a ¢ .
seuzisuusnfedmiadieUsslovilunisdanimmsndduganidiveg (Commercial Trust)

Mbuwuunsanluniegsna (Business Trust) Wudnwarvenisdnnisminddunlidodu

3T RESTATEMENT (SECOND) OF TRUSTS §§ 261-264 (1959). “If liability arises solely as title holder, the trustee retains
liability "but only to the extent to which the trust estate is sufficient to indemnify him". agslsiia Sadingmanenisly
ﬂlaqmﬂ%’gsluﬂﬁzmﬂa‘m%’gaLﬁmﬁﬁmuﬂﬁw%’aﬁwqmﬁumnmm%’uﬁmﬂummﬁuéﬁ See id. § 712, at 268-76; id. § 732,
at 371-79.

%8 Schumann-Heink v. Folsom (1927), 159 N.E. 250, 252 (Ill. 1927) stating that “the legality of the business trust has
been recognized in England since 1880 and has been in use in Massachusetts since before 1890” ; State St. Trust
Co. v. Hall (1992), 41 N.E.2d 30, 34 (Mass. 1942) (discussing the history of the business trust).

3% SHELDON A. JONES, LAURA M. MORET, and JAMES M. STOREY, "The Massachusetts Business Trust and Registered
Investment Companies," 13 Del. J. Corp. L. 421 1988 (1988)., at 426

% Goldwater, 292 P. at 629 holding that “the beneficiaries of a business trust in California were not personally liable

for debt contracted by the trustees of the business trust”.
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MU289197189113 (Non-entity tax status)” 9unszieA1ags (Supreme Court) Y81
ansgeuinilafimmuuditedei mnnsiadmadduluievsslenilunsdniugsiae
nelfvesnemiaiazdiogmirnndenBiuldiiynnauiefuuieninly®?
nnsaifinanantady ssidldimiadiiteusslonilunsdans
n¥nAUTaN @YY (Commerdial Trust) Aidunuuniadluniessia (Business Trust) i
HngusvasdusnBurasnisdafefenisiensesnssuansluedmIuningifievinusslon

v

Tun19g37a (conduct a business) InganwagNTuLILINIINNTAARUUALAY (Traditional

a

Trust) WazdiANuAAIEARINUNSTAALUUAILAY (Traditional Trust) Tuwdvaan1siiansas

Wesandinisleunsndduluaudyainenmsad © lWuandafdeoradunufoinse

wangaunlioUselovivessuuselevidnmuiladnisdangul

28139157 n¥adieUszlovdluni1sdnn1snSneauLdaniaive
(Commercial Trust) ﬁLﬂuLLUUW%JaGﬂuvmﬁqiﬁﬁ] (Business Trust) 1 HAuLANAI9INNTAR
LUUALAY (Traditional Trust) a1eusens nanime nsafvamsamnauselovilunisinnis

N3NGAUTINEYd (Commercial Trust) MUunuunsanluniegsia (Business Trust) ag1d

¢ A

w%’wé?ﬁuﬁL“f]uﬂaw%'amLwamiﬁ%ﬁumimaﬁﬁﬁ% (operate business) Tnefidaariosmsas
wliifsausszynindauiidunamiadlivhdy uidsdinnsseyfahiuasanuiuinvon
yom3afnazansveSulstlond (beneficiaries) safensivunvouiumiidunisoys e
TinsaiimindauiiiunomiadluamunSoduiuianssumnegsia (business activities) 3
¢e uenanil n¥adiileustlomilunsdamaning Audandag (Commercial Trust) Afuuun
y¥ailumegania (Business Trust) dsdiarmuansnsnnmiasiuuudaiu (Traditional Trust)
ogflaitios \asannniadussianiignatsduiiielifaniugmanguune (legal person) u3e

Wuniielunisusznaugsia (Business Entity) 1uLieafiuatdnsgsnauseinndus) 1oy

1 SHELDON A. JONES, LAURA M. MORET, and JAMES M. STOREY, "The Massachusetts Business Trust and Registered
Investment Companies.”, at 447

2 Morrissey v. Comm'r (1935), 296 U.S. 344, 360; Swanson v. Comm'r (1935), 296 U.S. 362, 365; Helvering v. Combs
(1935), 296 U.S. 365, 368-69; Helvering v. Coleman-Gilbert Assocs (1935), 296 U.S. 369, 372.

* Thomas E. Plank, "The Bankruptcy Trust as a Legal Person.", at 258
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U3¥W (corporation) udWUIEM (partnership) M5ausEmifin (limited liability company)

Judu wazdagmihanldieadsanusifypaalunaieuiun®

UNUINLALAUSUNAYDUVINSEH

Tnelunsaniouselesuluni1sinni1snsngauTanmee

(Commercial Trust) Musuunsadlunisgsia Business Trust) danunsafiazidvinfanssy

a v

nsgsialaegeliddadidn wu nisdmiadunldludnwasiilunamus e (open-end

) nstdmsadunldiienisasmuluedmnsunsng (Real Estate Investment

mutual fund
Trusts) Ansafauisadanisninddundunemiadlalaenss waznisumiadunldlugsia

nsudasdunsnaidundnnsng (Securitization) Wudu wazlaennsadussinniotadanws

% foenau CONN. GEN. STAT. ANN. § 34-501(2) (West Supp. 1999) (providing that a statutory trust, which includes
a business trust, shall be "a separate legal entity"); DEL. CODE ANN. tit. 12, § 3801(a) (1995 & Supp. 1998) (providing
that a trust shall be "a separate legal entity"); MINN. STAT. ANN. § 318.02.1 (West 1996) (providing that an association
organized under the statute "shall be a business trust and a separate unincorporated legal entity"); OHIO REV. CODE
ANN. § 1746.02 (Anderson 1997) (providing that "[a] business trust is a separate unincorporated legal entity"); In re
Vento Dev. Corp., 560 F.2d 2, 4-5 (1st Cir. 1977) (holding that a business organized under Puerto Rican law is a legal
entity capable, as a creditor, of filing an involuntary bankruptcy petition against debtor); Goldwater v. Oltman, 292
P. 624, 627, 629 (Cal. 1930) (stating that "ve see no reason why such organizations [business trusts] with their limited
liability should not be recognized in this state"); Erisman v. McCarty, 236 P. 777, 782 (Colo. 1925) (reversing judgment
against business trust conducting mining business for fraud in sale of beneficial interests and stating that there is no
objection to a business trust organized under Colorado common law); Lafayette Bank & Trust Co. v. Branchini &
Sons Constr. Co., 342 A.2d 916, 917 (Conn. Super. Ct. 1975) (holding that a real investment trust organized under
Maryland law is a legal entity capable of being sued); Vischer v. Dow Jones & Co., 59 N.E.2d 884, 892 (Ill. App. 1945)
(providing that, notwithstanding an earlier decision that a business trust was not a legal entity under Illinois law, a
business trust organized under Massachusetts law was a legal entity capable of being sued in Ilinois); Hemphill v.
Orloff, 213 N.W. 867, 872 (Mich. 1927) (finding that the business trust was a legal entity, which did not file under
the corporation laws and, therefore, was not entitled to file suit in Michigan); Pacific Am. Realty Trust v. Lonctot,
381 P.2d 123, 125-27 (Wash. 1963) (stating that a business trust organized under the laws of Massachusetts may sell
securities in Washington if it qualifies under applicable Washington law); see also 12 U.S.C. § 1841(a)(1) (1994) (stating
that a business trust is included within definition of a bank holding company); 12 U.S.C. §§ 377, 378 (1994) (stating
that a business trust is included in prohibitions of Glass-Steagall Act); 29 U.S.C. § 203(a) (1994) (stating that a business
trust is a "person” subject to the Fair Labor Standards Act).

 Philip H. Newman, "Legal Considerations in Forming a Mutual Fund, in Investment Company Regulation and
Compliance," 23, 25-26, 28-29 (ALI-ABA CLE 1999) (1999). (discussing advantages of organizing mutual fund as a

business trust instead of a corporation).
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Julifyanauiediuu3en (corporation) wagiudiuu3em (partnership) vilinsadiiie
Usrloilunisdnnismindawdanidd (Commercial Trust) Mluwuunsadluniegsia
(Business Trust) Hmsrnsseglnsusnsienanyenaiidudnesmias nias uaedSuusslo

! I A v M Yo o VY & aa v ¢ dy
nanmelunsaifinsadlasunisfusesantugnisnguuneliidulifyana niadussinnil
fiauanusatunsdvingsnssuiuvyeraiaulaluniuvesnewiasios awnsaldulany
wsednaslunszuIuNITUNAR YSoaINT0VNgINIIUI MUY 318 Tow nindauluwiuves

o Y v (3

noansas waridAgyheniadussianilanusandutulalunuveinamiadgainlindas

1 1%
d a

a < ¥ ! 1 | v
flanugidugnuil (debtor) mungrsneuaranansaingnszuIunsauaranguagluyianisle

Turaznsasineuselovdlunisdanisnsngaudanmve (Commerdial Trust) Mdunsas

LUUAALAY (Traditional Trust) laaunsavinutule

¥ 4 %

aeauandfiafu nadineusslovilunisdanisnindau
\Wawdlyd (Commercial Trust) Avunuunsadlunagsia (Business Trust) # 39a117150

1 o [

SURAYDUADNAYDINITANLIUNINITVDINTARLALAEASTY taginTan ludaesiusuia iy

o a

v s46 ¥ ! aa o oa i o 9 a aa & a
NDINIAR L’J‘L«!LLWﬂiﬁﬂ/]‘l/liamﬂi%m']ﬂ')']llNﬂﬂ@‘waﬂﬂ'ﬁqﬂlﬁ'ﬂqﬂiﬁ]‘ﬁi@ﬂimmLﬂUﬂ']']ﬂJNfﬂ
v ac

Tun1981UMVINTARLALWN WANSARNGIAITNTNALINITUSUITINNITNDINT AR ULAITU

nihfvemianvenamsadussnnaug Wedstlevdaanvesuuselov

2.2.5 msiguuuuvamianunldinauselevilunisamu (Investment Trust)

=

\uguuuunisamu (collective investment) JULUUNTEGsHldnwazn159A6
[ I3 a vo a ' ) ! = o ¢ A ¢
Juesdnsgshakaglasuanulisnegrannludszimadingy agalsia niadiieusylevd
lun1389muU 3eM38n97 Investment Trust He13vilminaudilaia Weswinniadiie
Usglonilun1saamu (nvestment Trust) e1allansad (uyuvesnguunensas) uilldnuase
JuesAnsgsfaguuunilaninisiingnnis (concept) voananunld wu newusiula

(closed-end funds) wazn1sunannisvemsadunlalunisaniugsiavesusenumvudnin

% fq9g1918U ALA. CODE § 19-3-62 (1997); CONN. GEN. STAT. ANN. § 34-523 (West 1997); DEL. CODE ANN. tit. 12,
§ 3803(b) (1995); KY. REV. STAT. ANN. § 386.39 (Lexis 1999); MINN. STAT. ANN. § 318.02.4 (West 1996); OHIO REV.
CODE ANN. § 1746.13(A) (Anderson 1997). iensdifitunsigeennguaneliiamisannassifinauiuinvemiailudyg
fode n¥as (trust agreement) 1& 191 ARIZ. REV. STAT. ANN. § 10-1877 B (West 1996); S.C. CODE ANN. § 33-53-40
(Law. Co-op. 1990).
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(public limited companies)*” 1Wudu waziluduiudaves investment company luusgine
An3FoLITN

U 6

nYadUssaniliidnvasduiindreadfunsadiiedsslonilunsdanis
NSWOIFULTangivd (Commercial Trust) ﬁL‘fJULLUUVl%'aﬁu%Nﬁqiﬁﬁ] (Business Trust)
Tnslamizegabsfensiingmnevewhsssmaddlugjimualimiadussanieoaindtu
TusUvesesAnsgsiandanduifiyanasguds 1wu viem wagnomu 1udu Jsazinad
ns i fivemSaRlunisuimsianisnemiad uasnswisdiuanandudnves (equitable

ownership) Tunsndaundunemsas dsagnanssly

n1siinvuvawmiadinayszlevulunsasu (Investment Trust)

[

anwaglaemluvenisnenmsanussianiiasling UssasAiion13senuiiu

ngasyu (Investors) tedunsudnlunswmindduvemsad Inelunisseauiduain
Fasyuiuoalidnvazveaniswusdunuludie (equitable ownership) mu1uIL

MI8U0IMI1a15 (Unit Trust) fieenlaeniaddalasulounsndduutangnennian

Inegneswmiaddlngdnazduiusznavgsinluglresuigniriavse usdmumuudiin

Y

(public limited companies) 1ng191135NTTEANNUIALIAUNTAUYVBIUTENUMYUIIA
Wl 1Y NsERNUlagNITeRNLALIAURYIEATIANTTITENT “uilenTad” (Unit Trust)

Tundszyrvulunisnaly (Public Offering) #300191@UBVIBLAYAAATILANIZIIIL DY

1%

WY YARaNazidinamus i uuTem vsaausneliungteviusgngresuiuenaieisnis

ca ]

duovIgsoyanaluldia (Private Placement) ludu waznsra1sveansadisenii

< o = o L4

“Uurensan” (Unit Trust) 1 ATN2EIN15UIU1T0188819NINNVINHIUAAIANAN NS NE

WA TUUMTENENNTNEBUY YaIUSENUMYU (public companies) fae
Hlelinsszauduaingaanu (nvestors) Wietunsiudndudiunisves

noasndduvemaduds drenmiaddsernduuigndndanssusgnumauiida

Melan1sinaulareIAIZNTTUNISUSENAENANTUINDUNLIENLIALUNITUSNITIANS
) Yy 1w oa ) YN Y A ) Y s & @ vaa o

nemadlvunniad wasdalviiguimsdanisnemsan (Trust Manager) Fadugidinnnudiungy

= o (% fa v ! A o (% 3
wazg g lunisdminddudnailuamu suuleuienmsawmuidmualiluingussasd

T "Investment Trusts" [Online] Available from: http://news.fool.co.uk/Your-Money/suides/Investment-Trusts.aspx

[2005 December,12].


http://www.fool.co.uk/Your-Money/guides/Investment-Trusts.aspx
http://news.fool.co.uk/Your-Money/guides/Investment-Trusts.aspx%20%5b2005
http://news.fool.co.uk/Your-Money/guides/Investment-Trusts.aspx%20%5b2005
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Yoan1snenmniad 1wy amuluiuriendnnindvesuTuvndug Nlaunainvaty (wide

)48

range of companies)® wiaunlUamulusduwunindnFenimmiadinenisamuly

a&m3NSNE (Real Estate Investment Trusts) %58 “REITs”*? 1{udu

9g191307 ludagiugvuuuresnisimiadiiieusslesilunisasnu
(Investment Trust) Anlduusuiinsiasundaslyauaninasugiandanududoudaauy
Wosnnniadussinnilaiunsafeasemindduldegamainvans wu inludenuluuiem

= [ o & A v CY [ = dy [ Id v 1 a
anziigulunatandnning fdeWustnssguraniensiarsniiniasy (Juddonuiuin
[ ¢ A (% a [ 4 A (% fa A & (% a [ 4

yawmasmiionisasuluedmisunsng (RET) feasamsndduniduedmisuning (real
estate) vi3oudnsznadudnvesusevienu (private companies) a2 WWudu lnsanyoe 19y
msmsadimeuszlesilunisamu (nvestment Trust) unldiduesesdislunisuszneugsia
Tnenishevulunguuiusnauvseusenluese (holding vehicle) Fallaupadingadaiuu3end
Usgnaugsnalagnisiiou (Holding Company) lutlagdu vadl lidmSwddunieviunse

U3entug azeglulseinanianaussinainny

UNUINLAZANUSURAYIUVBINSHA

Wasnnniadieyselesilunisasmu (Investment Trust) ddulvgydnd

[N

anuziudfiyana feliu newmadisannsadvingsnssunsensdfduiuslag laluuiy

13 Ll =) 4

YeanFacie ag9leia losanuannisvemsadivualinsadiuiesdinafdulgua

NSUIMSIANISAINITVRINBMTAA At naRlunstlvesnniadiveysylevulunisamu

v o

(Investment Trust) Fsdsasdintihngudeiiundnnsviminfivewnsandulna@aduluniu

3 [

wannguuensan 1wy Miuguanisuimsdanisninddudaluvesnasmiad iiusnu

a

NINOFUVDINDIMTAALALLYNANINIINNINIFUAIUFIVONTAR DonNUILNTaR TnvinTayT
[ fa v 6 v A va 1 v 6 @ 2/ o = v aal £ % % [y fa
nindduvesnamianuarUninioniieniad lWusu uazdipsdininnazdosdnnismingadu
Tunewianegvingasazldaruszinssfalunsufifnthnaliowdunsndaduvemanie

Ineus (Fiduciary duty) @sludagiu anuflenlumsdenmiadniiundulusiedssmavinlg

% The first investment trust was the Foreign & Colonial Investment Trust, started in 1868 "to give the investor of
moderate means the same advantages as the large capitalists in diminishing the risk of spreading the investment
over a number of stocks".[ "History". Foreign & Colonial Investment Trust. Retrieved 2008-08-20.]

® uuspimadangy tvuslimsadifiensasuludaniduming REM sxdosdadeduluguuuuvesmiadifioussTovily

M3aU (Investment Trust) wazazsosdmiienadunanngideudeonelunannannindse


http://www.foreignandcolonial.com/Default.aspx?id=80368

33

finnseennguuneingrteaiiemiuguayanaiiieitesiuniad suudauanainisvimei

Jundafivosnawmsas 1w azdeddsusygnannubenuiidiuguanelulssmannsadiu

Y

[ 7]
v v

AT LarasllnuautRvazdanuideiionundninamnngrneiivun [Wusu

a84lsnA Wewniaditousslenilunisamu (nvestment Trust) sinnensy
Wedanlduselovilunisanduianssunisgsialudaudady (active business) vili
nsdndulasiidufaniseneg azdeuindusdresiaiiludnevusidy day to day

[

management A4tiu TunsuUanTandseraneununglviginnisneamsad nienssunis

v v
v v K

vismlunsdinadioyszlovilunisamu (nvestment Trust) damstulusuvesuiem
vmifidedulavimsianisvesmiadnieldnisasvaeuuaznisiiiuguavemiad
Tnengmnevesunsszinaonainualiviafaimisouenidnnsingsnssusieg A§snn1s
newsadvsanssunstamiiunsiuudald wmnuiinsdvingsnssudananazneliiong

demeuninindauveanamiaduasysulselovilag sy

23 msinduvamiadinanisasnuluadmnsuning

wlivann1svemsanazgniaudululsemadinguiiuAdnduveA1ayIuLg e
(Court of Chancery) ilafansauilagiinaneanin (Equity) unldvinliinn1ssuses

PANNISVBINTAAWALVN AT NTUINSFRUN B UNITIANITNTNE AUD 1IN AN

=

uinsiinturemadifiousslevilunisdaniamingauiifuedmunindiu
nduiintunarldsunsamndulussmaanigonsnd ululsamaildnguunessuy
AouLBUADI(Common Law) AusyuunNqvunedingy widnuuzLaziauIngigIfy
NN AR UDIUSEMAAUSTRIS NElANLLANA 19N WIAATBIUTEIAS INg BT uBE 191N
Tnglawiznisnedansadiiionisasuluedamniuning (Real Estate Investment Trusts)

MAnvudupsusnlulszimaansgoin®

lnginSadinonisasuluadamsunsng (Real Estate Investment Trusts) #383%
(REITs) luussinmansgaiusniuu Wnduaindedndnmanguanelulumnissen 19 ndnseen

4 Qg ¥ [ a o & (4 a U 2 ol . .
nguueiuilliesAnsgsiavinn1sdevigedamnsuning (prohibited dealing in real

30 William J. Daly, "A Comparative Analysis of the New Real Estate Investment Trust Legislation in Germany and the
United Kingdom: Will Those Markets Experience the Same Success as the United States?," 17 Transnat'l L. &
Contemp. Probs. 839 2008 (2008)., at 840
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estate)”! uazavdodaviTenusyyTeavdeanindduwasniidululssdmny din1snsy

q
¥ '

%
ponnguanesiuiliesdnigiadersedmIuningiiesfinareduanmgddyfivilng
msthniadulfifeusslovilunisuimsdanismingdudsnded (Commerdal trusts)
Fafuntadluniegsia (Business trusts) 1nTu Lilosan Business trusts laiogaeld

a

WANNAUIMNINGVNBAINaT nvie Business trusts Sudunsyiungunigsiandanudamey

wazdausaiadlunsuImsian1sInnInesAnsgInaluguluy corporations

1%
= L%

aufenlunisdade Business trusts enauwnudediianisnguuneiifiadudu
U Tnetaniznnsdade Business trusts ieUsslowilunisdnnisnindauiniu
odaFunindin Ifiudniseouufsnnuieguasaniusiusnd1amin (separate
entity) 84 Business trusts lupd Williams v. Inhabitants of Milton 11 1913 wagliinung
NRTUMSENNTVDMNTARRIUNITINMENVDIPANGZIN Business trusts Faudu real estate
trust u szdedidnuaesied

Udd‘o %4

(1) fnfafnvimtifieenniiensadliungsulsslevdainninddundunamiad

LaraIUNsaIMUNALTaUMRENS AR LA

ad g

2) dvsaandudtensndduresnemiadieuseleovivesiSulsslovy

v
o

(3) nawmTantudesinisamuluedmnsunsng 51u8Ws1a15919N15RUBUY
(bonds) n3atanasnneds@nsluadanisunsng (notes on real estate)

wazinisunedawsunsndeanmuselesilananisuinaan i

[y

@) ffsulsgleviannemiandudivewmindduiignienssudnslaensan uaz

A
fiavslasudrundssglaannnisuimsdnnisnemian [Jusu

oglsfid msdwiadulfiienisamuluedaimduming (Real Estate Investment
Trusts) w3e3n (REMTs) Hu 1Aadusdradunienisludl 1960 Tnsni1seeuiuuuiAnges
nsfadmsadiioselovdlunisdaneningauiiduedmiunindvosaninonnsaves
Uszinmanigeinini iearalonnaliungasmuedosannsaamulunindduidy
odsvnFuminguunalng (large- scale) Fudunsamulusdamdunindnisdon waziilols

v AN oA A A ¢ a ~ v
AaanuilinIaadienldlunisnszgarenisamuluneinlisloioasanana uunuaNnTasu

5L SHELDON A. JONES, LAURA M. MORET, and JAMES M. STOREY, "The Massachusetts Business Trust and Registered

Investment Companies.", at 425
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Tuedsn3uming sunsziidudagiuldfinsinsasiwansdndrunisasmuiiosnlngin
(REITs) v3efiFunin nire3n Fadumirensad (Unit Trusts) Yszinnwieunaansideu
iiovhnistenslunanndnningifioatnanmadosliundamuiiasmulunesin (RETS)
yiilvian (RETs) naneiduedesdionmsiuililunmsssaumusiunaavdnmingadimadule
08197157 waznatsUszinaldiinisoannguuneiiioadisainutraulaliuniv (REITs)
LS

nTulpgmseniumsinunlusesu Corporate Level® nan (RETs) fin1sanednsuselovd

Tunddemheinauvaninanfiimue Favhlisnnaneduasesdienaswanauwnuliiun
o ' o ca A v Y] Ao I - v

AaanuuInnINIsamulunindaudu wazaigdnwaesn (REMs) 1Wunisasuiiiaasng
nanaULNUlusTezeLariaUiulneg19mL oo anyintysn (REMs) danutiaulanay

Tasunisihunldegransvangluseau International Market 3naae

24 gluuuvesnsimiadienisaswuluadensamindunldlutagiu

Fofasanisnninturemiafifionsamuluedmunindud vilswuimsad
diensawmuluedsniuning viein RETs) Gu finvueileraduldtmiadieysslovd
Tunnsdnnismindaudsmndlad (Commercial Trust) uazniadifiouszloviilunisamu
(Investment Trust) mufig3deldnanliludrudfmuinisuassunuunisimsaduldly
gt (Fadie 2.2) uaniflesanniadiuiifannauassuuuunsdmsaduldfivarnvany
wazfiauAsaidoatuegiseiniiazduunsonliesrsdnaudedanadeguuuy
vosmstmiaiilensamuluedmBuminduioin REs) wildlutlagiu vl (Rers) thy
aunsndnduldnatszuinuy Tnseraunvsguuvlunisdnianiadifienisasyuly

adwm3unndn3oiv (RETs) leenilu 2 gUuuuman Al

]
S v

2.4.1 wniadwanisamuluedmnsunindnidnvauzn1sdalaseaineniunan

nVUIENTaAlaguA°>

niadiiion1saauluedwn3unsng vise v (REITs) Mlunsadiieusslewl

Tun1s3an1snsndaudannaivg (Commercial Trust) 91209893 ULAEDIAYNANNTVDINSAR

52 william J. Daly, "A Comparative Analysis of the New Real Estate Investment Trust Legislation in Germany and the
United Kingdom: Will Those Markets Experience the Same Success as the United States?.", at 841
% Ibid., at 840
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= 1

WUUALAL (Traditional Trusts) IagLARTUAINTYYINTOATI@1TNOAINTAR (Trust Deed)

o

i3 U 6

NEnefansad (Settlor) asvinisleunssuansluninddunaznennlunemsadliunvnad

A Y

Welimsanfingsuans (leal title) wifleninddusananduduvesnamsad uazusinis
fantsnesniadluuuvesfSulsslonidsin (RETs) Ussuaniasiinduainarugnity
pudnyguazlifanuzduifyana wazin (REMs) Midunfadifievsslovflunisdanis
nindAudendad (Commerdial Trust) anadesstulaerdendnnisvemiadluniagsia
(Business Trust) ARt uaNdIsensIasnesmsas (Trust Deed) Wuieafunsas
WUURaAY (Traditional Trust) uivzildnuwazfindrefuesdnsssiaifimnduiiyana 1wy
M3simALS Ui (Limited liability) vesdfieviiiemsas Wuideaiuesdnsgsiaussinndug
sufedinmsimuanihiuazeuiuiinveuvemsaiuaransueadiuuszleny (beneficiaries)

Aeg19tmau

uanaInt ilefiansandsguuvuresniadifienisasmuluodoniuning
w30 30 (REITs) fifdnvarnisdalassademundnnguanensadlaeuii wuih v (RETS)
Uszinnilenaeglusremiadneldnguuieniaduesussmanian vieoenadidnume
nsdnlassairelusuuulasanisdanisasmu (Collective Investment Scheme) 184910
Collective Investment Scheme #30 CIS iugUnuunilwosnsinlassaiiauuunesui
nsldegnaunsvanglussUszine Wy Wesmalneiiniseonngranglussdunsy sty
e useditinsedmiadifleganssussulunananumumss s iyginsadifessnssly
AR A, 2550 uazdugimaiimunalimiadegluguiuuves CIS Wy Ussinadanalus
Uszinadangy uazusemeuauin 1usiu Imaﬁms%’m&%w%’aﬁtﬁaﬂ'riamuiuaé’mﬁw%’wé
fifimsdalassadadu as 4 azegnglingrunefifsatosiu Qs vesusarUsemadeenad

1% o v

n33usesanugli OIS Tanuzluiifiyaranselinle wasdindanvauzilu closed-end fund
aatlu weliiinanmadewngamu CIs dnlvgainazdmibeamudiinaanedouly
pa1AnaNVSNELNe Vi am uaInIaTevsevIuAu (redeem) Miteamuves CIS lalaenisuan

FOUYHIUNANANANNTNE
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2.4.2 wiadeanisasnulusdmnduniwdfifisarusduiifynna®

Tagiinsadiiianisasnulusdmuning w3e In (RETs) Munsadiiie

Usglvillunisdnnisninddudannaled (Commercial Trust) Tugduuuvemianluniagsia

(Business Trust) wagniadiiioUsylevilunisaamnu (nvestment Trust) Hua1unsadnaeduy
laefin159nlaATaas 1 uUaeAnTgsnaninIsmannis (concept) vaansanunld 1y nawu
591Un (closed-end funds) wagn1siundnnisvemsaduilelunisaniugsiavesuiem

a

° sy lnedlefiansaunieguiuuednsgsiand

U1BUINA (public limited companies
o (% v v A o a o v o é’ [ = 1%
ﬂqﬁuqﬂaﬂﬂqisﬂaqmiamﬂ'ﬂml’w@ﬂ’]iaﬂ‘v‘llﬂu@ QWW?@JWiW?ﬁ@Uﬂ']i"\]ﬂmquUL‘UUﬂ@\nlim (REITS) b2
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anunsafiansanguuuunsInlassasnela dell

pA
o/

2.4.2.1  niadensawuluadumnsunindiiinsianaluuien

'
a =

\esanuindusuuuvesdnsgsiaigamuiianuduinuay
finsldegnsunivans Uszneufudeliuioudsynsvilsvesnsdalassaiauuuniom fe
mMssrfnAnuiuRnvediievu uazausuiadeyanantsusniidvingsnssuiunesin
(REITs) Koty neldnganevesmaeussmeRsldimdnmevoadundadifeusslenilumsamu
(Investment Trust) ullun13dndanasin (RETs) Tnsfvualiiiguuuunisdnnis
nindaunuuniadunlifuesdnsgsiaiflegluilagu 1wy Ussmadangy fuualinesiv
(REITs) fiszasdazldfuavsussloninmenBasiosindetulusuresuisndonduuasuism
warUszandUuiidmualinisdadenosin RETs) uennieazdnralugiuuuaes

[V 7

Investment Trust u&adsau1sndnsatuluguuuuvesu3em (Corporations) ladnsae Wudu

2.4.22 viaawenisasulusdmnsunindniinisiusesanius

mManguanevamianlilaenss

Tagfinasiindnnisvesundadiieuszlovilunisasnu

(Investment Trust) unl4lun13dnaenasin (RETs) a1glangvuievesursuseinanu

> Ibid.
% "Investment Trusts" [Online] Available from : http.//news.fool.co.uk/Your-Money/guides/Investment-Trusts.aspx

[2005 December,12].


http://www.fool.co.uk/Your-Money/guides/Investment-Trusts.aspx
http://news.fool.co.uk/Your-Money/guides/Investment-Trusts.aspx%20%5b2005
http://news.fool.co.uk/Your-Money/guides/Investment-Trusts.aspx%20%5b2005
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g19mnuabilinisiusesaniugnenguusliuinemiadliidunisianis vinlindad
nanendussAnsgsiaguuuuvilsmeldngranesna wagviliinesiv (RETs) adunsdans
ningaulaeldlassadrauuunsdiduiianiusnduifyanade Wy ngransveslszina
andgoiuini luuads Massachusetts Ain133usesanugnisnguunsliuninonyad
waznanedunuvegsevansuaszlulssmaansgoinfiiinisiusesaniugmeng g
Turnem3ad® sufaas Minnesota way Delaware Miinsoonnguingusemannnsves

Business Trusts wag Investment Trusts tnsinunalidiaauzilulifiyaname 1usu

%6 SHELDON A. JONES, LAURA M. MORET, and JAMES M. STOREY, "The Massachusetts Business Trust and Registered

Investment Companies."
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dousnInguuigvamiadinanisasmuluademsamindmunguuneieUszme

3.1 wwliulunsiwdadunldmegsnssalunaiayustedseme

AsAnw luunNeIuLl inlvnuInlusnslsewmainisiinsanun e uselo vl
nandedlunatednuay wasndaaluniauseman lasunIswauITuulaeaisuniu
punzaulumsngnekazauTndumaasegia Insanznisimiasuldlunisadig

d‘ A a d‘ 1 1 % 2 d‘
winaloninsRuiesEauurunanyulumisssnalugliuuremsadivenisasyuly

dISuNSNE (Real Estate Investment Trusts) @43z lananlneazidansaly

U Cs

9¢13l3Af Llesannsadiienisasuluadan3unsnd (Real Estate Investment
Trusts) w383% (REITs) 1un1sdnnismindduluguuuuniad daulunis@nwaniuznig
nguNevewmsadiiensamuluedmisunsndnunguuieaauszmaidndudosdne
NOUUIEMAEITINUNTAAVDIUTLNAANY LazudIMmMTAAUUILLAnTUATILINTUUTZNA
v = 1 a & a = v o &1 v & & v aa
gangw (luAnissuil 12-13") lnedinugruiwiaainganunadimiasiduanugniuifiagn
[ ! gj v 6 [J A 6 VY L3 . . 1A a a
doyannedmiaduazaisegiieuselovivesuuselevi (Beneficiary) usitilaiansaunluids

lassadsiazaniuznenguuigvamiadnaznudn lusisdszmainisdmsanunldlaed

'
v =

sUnUUNIERnNsTiseiudsanunsaud sdnwarnsdanisniadiunndsiusenléidu

2 sUnuv fe (1) msthwiaduldlaefidnwarnsinnimiadlusiuvuidunomindau

(Pooled) FaifunurAnesn1sdnnisnsndauuuunaiunundnnguneniadlaowd

(Traditional Trust) ﬁé’mwé’ﬂmsﬁugmmam%’aﬁmmgﬂLLUUﬁLﬁ@IuUwLmé’mqw IGE

(2) msdmsaduldlaglimsandanusduifivaravsedumieniingmuie (Legal Entity)
a 4

Fudunseeusunsadliflanvaziduiedtuesdnsgsianiianmyanalagaunsoliavduay

wilag loluunvewmsasiio

Ya v £ A

aedy Wennludiuil §Idedadianuuszasnnagyinisfnwinguineineitesiu
niafvewelseng iefiansansuwuunsinnisnindauiuunsadnunazusemamianly
Aun1snenmsadiieni1samnuluedam3uning (Real Estate Investment Trusts) #3831

(REITs) Inafisneasidamn1sAne) fal

L AUSTIN W. SCOTT, "The Importance of the Trust.", at 177
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o o ¢ A [V a LY vV
3.2 UssnanSusesaaruzninguanevamiadinanisasuluadensuning lidu

fifyanansalumitenienguune (Legal Entity)

3.2.1  Usznedengy

AuNbenaINIalI919euluaILMNINUITRIUINSUBINS AR L URN9UT TN A

fa YV o

Tnsadiisuinialulssmedingy lnerayuees (Court of Chancery) ldiimanidnais
(Equity) wlfiflesossumdnnisvemian dudu fifedsdauaulafinuingmneniadves
Useinaaney LLazLﬁaﬂmﬂ{]ﬁ]ﬁ;ﬂwé’mgﬂmsw%’aﬁ%wizwmé’qnqw"lﬁﬁ%i’&ummmaz
Wasuwasluegnann Yseneudunismiungundiduavnmelsy (European Union) wie EU
Fafitermualiszimaiidnduaurdnues EU asdesgouiulundnnisuasufuifiniy
nouane sedeu 1ImIN1sves EU 2 Inesesenidnnguune seideu uinsnisaeludssine
fldogpndadndondnnsdanan

fadu msFnwngranevesssmadinguiadulssmaaindnues EU Sades
Anwnguunelu 3 sedudenuiangminelusefuannimglsy (EU Regulation) lnglanie
The Markets in Financial Instruments Directive 2004/39/EC (“ Directive 2004/39/EC”)
3o "MIFID 1" Fudungmuneiiesnlaefganiglsunazamzuuniuisanninglsy (THE
EUROPEAN PARLIAMENT AND THE COUNCIL OF THE EUROPEAN UNION) %aﬂmgwwaﬁ
AnuaAneIngrunenteluvesUsemaaundn (Member State) Tunaslausnisanu
n13as uay DIRECTIVE 2014/65/EU° vide "MIFID 2" GsldSunisoninadulvaiuagidse
gniuunldunu Directive 2004/39/EC luthsunsngiau U 2016 ¢ uagnguuneaigluves
Usznadangy (UK legislation) saufendninasinigludug fleenlagminsaiuiifugua

MA8IT0e (Regulation by FCA) H991auUIN U8 7AEIT03 UNTafdua9UseinadIngy

2 @usjﬁmﬁﬁmmmmﬁgmaﬂnﬁiﬂumﬁmmé’ﬂ, "Iﬂiﬂmﬁl.m%'wmﬁaﬂ%'umim?@uﬁmﬁumLLing’ﬂﬁLﬂuUiﬁﬂmmL%EJu
S (NFLYMIUAS: AUEUINITIVINTUWRIRIAINITANNTINGE).

® Official Journal of the European Union OJ L 173, 12.6.2014 [Online], Available from : http://eur-lex.europa.eu/legal-
content/EN/TXT/?uri=celex:32014L0065, [March 5, 2016]

* DIRECTIVE 2014/65/EU “Whereas: (1) Directive 2004/39/EC of the European Parliament and of the Council has
been substantially amended several times. Since further amendments are to be made, it should be recast in the

interests of clarity”


http://eur-lex.europa.eu/legal-content/EN/TXT/?uri=celex:32014L0065
http://eur-lex.europa.eu/legal-content/EN/TXT/?uri=celex:32014L0065

a1

s

lagtanrgluaiuiifeideadunsasdiienisasnuluedaniZunsng (Real Estate

£
v

Investment Trusts) #5839 (RETs) Tamail

3.2.1.1  aguaneiingadasiuniadlulssmadenge

(1) The Markets in Financial Instruments Directive

(“Directive”)

Directive 2004/39/EC5 finaldsduidlotud 30 wweu 2547
Taerdunguuie (ACT) Tuszeu European Union Law ﬁ@ani%%’j}samqi’iﬂ (European
Parliament) Liieldlunisinuniirnisdniunainnsiaisnieinisiu (Markets in financial
instruments) Tunguuszmaiiduaindn EU uazgnudloadadngelng Directive 2014/65/EU ©

Fellnalddsruiodun 3 nsngiau 2559

The Markets in Financial Instruments Directive
(“Directive”) \lunguunglusegdvannmdslddaduiuusemaiduaudnes EU s
Usenedangu datu Tnenatas Directive fanan JavhlsiAanisfiusznaussiad i financial
services TuUsEinAdINgwikaziin1599n731815119011543U (financial instruments) 44y
U (shares) WusUns (bonds) Mi38a1nuveelATIN15IANITaINU (units in collective

investment schemes) \Uusiu azfasujiRnuundeyefives Directive Aanaime

(2) Financial Services and Markets Act 2000

Financial Services and Markets Act 2000 %38 “FSMA 2000”

I a

Wunguunennamdninualunisiiduguanisusenaugsnadseian financial services

Ldeznedsuluguuule Inedmualilinheauiininiiduguanisusenaugsia

Y

f9NE717 SAUDINITAINUALUINILALNITODNUS NN UN AL N8I TTTIRuiuAaN1S

financial services ﬁasﬂjmﬂéf FSMA 2000 138131 Financial Services Authority (“FSA”)

3 Official Journal of the European Union OJ L 145, 30.4.2004 [Online], Available from : http://eur-lex.europa.eu/legal-
content/EN/TXT/?uri=celex:32004L0039 , [March 5, 2016]

® EUR-Lex, "Summaries of Eu Legislation," ed. EUR-Lex(EUR-Lex ).

" Deadline for transposition in the Member States on July 3, 2016


http://eur-lex.europa.eu/legal-content/EN/TXT/?uri=celex:32004L0039
http://eur-lex.europa.eu/legal-content/EN/TXT/?uri=celex:32004L0039

a2

Fasonlaiinsuvsusnniiiilunisirduguasenidu 2 mitsau Ae The Prudential
Regulation Authority (“PRA”) Faudrunilawes Bank of England ﬁwmﬁwﬁiumsﬁwﬁ’uaua
A9N195U1A1S @n1UUN1TRU kagn1sUsEnaugshvsunsiuluanswe udng® uag The
Financial Conduct Authority (“FCA”) FeUouiailou financial conduct regulator
yhuihimAuguagsfausziam finandal services Insfivauiumanuiuiiaveuiduieiiy
FSA’ esamfiedunalunisifugualasinisdanisasmuuszian Collective Investment
Schemes Tagagiin1598n Regulation Guideline #l38n31 The Collective Investment
Scheme Regulation n3e COLLG Liialddafuiu Collective Investment Schemes #3¢
(et MeaiBentssnvAanisfiegeldnisfifuguaes FCA Usngauniakuan onsg 3
Aansilegmeldinisiiuguaves FCA uazsoazidannisiiugua’)

nvelangvuneg FSMA 2000 lafin1sAinuauantn e
gy Collective Investment Schemes Tu Part XVIl §359udslasenisdnnisasnuiidl
N1598NLALLAUDUIENUIENTAR (Unit Trust Schemes)' lagAnualiddnn1slasanis
wagniafuioyanafigniauedeliviminfideindiuasiinnuuszasdazdada Unit Trust
Schemes 2fpsaayanAaN FCA? Apulimsiausvigmheniadidunsilu® Tag FCA
2291500191 Unit Trust Schemes tulduftRnundninasifidmunly FSMA 2000 waz
Trust scheme rules™ v3eliinouflazfiansaneynn wazillelasinsdnanldiueyain

T9ms9a1n FCA walawt38n31 Authorised Unit Trust Schemes

n15euy1nlIN153mRs Collective Investment Schemes

Qll 1 fallo

9 sjmaié’ﬂ'ﬁﬁwﬁ’uauasuaq FCA ANUNSNLNUNANINUALY FSMA 2000 HU 98Ra15041910

Y
¥

ANWUEYBIATINTIANTAMUAINANITILADILAN Yz Al

8 The Financial Conduct Authority (FSA), "The Fsa Has Now Become Two Separate Regulatory Authorities,"(FSA
website: FSA, 2014).

? Section 1A of Financial Services Act 2012

10 ALLEN&OVERY, "The Financial Conduct Authority — an Overview,"(ALLEN&OVERY).

! Section 237 of FSMA 2000 provides that “ “unit trust scheme” means a collective investment scheme under
which the property is held on trust for the participants.”

12 Section 242 of FSMA 2000

13 Section 238 of FSMA 2000

1 Section 247 of FSMA 2000
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(1) Dulasanmsdanisamuiaaulugukuuves 1) Authorised

unit trust scheme (“AUT”) %38 2) Investment company with variable capital (“ICVC”)

[y %
v v =

Fefidnwauzilu Open-Ended Investment Companies™ (OEIC) Ndanstuluansivenandns

¥ = va o 1 ld’l
wazdzsalnauURnasalull

(1.1) 1Wulasansdanisasululssinaduiieglu
European Economic Area (“EEA State”) lag
faketun18ld UCTS Directive waglddu
auy1931n FCA Tidunaniugsialuansny

L

8141905 L5803 UCITS scheme'® %58

(1.2) WDulasanisdanisasmuinlasunissuses

(qualified investor scheme) %39

(13)  n3ddug uenain (1.1) waz (1.2) Fu3undn

non-UCITS retail scheme Lay

(2) 1A59IN15IANTTBMUARINEIIABILATUBUYINIIN FCA

Tniugsianenansverandnsaiglavaninasinall

21) Wulasesnnsdanisasuludszimadudieglu
EEA State (Schemes constituted in other EEA
States) 13 Section 264 Y89 FSMA 2000 #4389

[/

220 Hulasanisdanisasmuilddnnsduuay
fn1sdndunisnieldnguuneviesiunie
‘UizLwﬂ‘ﬁagﬁauﬁL’Jmsuaaamwmmﬁﬂi
(Schemes authorised in designated countries
or territories) 114 Section 270 Y83 FSMA 2000

7990

15 Section 262 of FSMA 2000

16 Official Journal of the European Union 23/203L, 17.11.2009 (The UCITS Directive 2009/65/EC) [Online], Available
from : http://eur-lex.europa.eu/legal-content/en/ALL/?uri=CELEX:32009L0065, [March 19, 2016]. Article 4 provides
that “A UCITS scheme is deemed to be established in the United Kingdom, irrespective of whether it has been

established under the laws of England and Wales, Scotland or Northern Ireland.”


https://www.handbook.fca.org.uk/handbook/glossary/G1199.html
http://eur-lex.europa.eu/legal-content/en/ALL/?uri=CELEX:32009L0065
https://www.handbook.fca.org.uk/handbook/glossary/G1204.html
https://www.handbook.fca.org.uk/handbook/glossary/G1232.html

aq

(23) Uulasanisdanisasyuiilu Individually
recognised overseas schemes 14 Section

272 993 FSMA 2000

v
v A

dall aziuladnlassadevedlasinisdanisanu

(Collective Investment Schemes) Malé FSMA tiu aunsawuseenlaidu 2 anwazlvajfe
(1)  Unit Trust Schemes

(2) Investment company variable capital (ICVC) Fail
anwugLdu Open - ended Investment Company

(OEIC) uazagnelsl OEIC Regulation

uiidlesnininenfinusatiud dutiufins@nudnuueaes
nsdmfadunldiionisdalassafrsdmiunisasmuluedamiduning (Real Estate
Investment Trusts) #3831 (REITs) @iy Collective Investment Schemes fiin1soanias
iaupwevaeviad (Unit Trust) fadu §ide3aedrdnveuinmsfinyiamensdues Unit

Trust Schemes Agld FSMA 2000 it

[
a ¥ 1 U

Ml wlagnIunannualun15WaIsaUe FCA 91 Unit
Trust Schemes AgApeaNBAULAIUNNINUATIIAULAY Unit Trust Schemes flasuayey e
910 FCA 9360aUfufniu Trust scheme rules 618 I Section 247 983 FSMA 2000 16t

AUl FCA @1315009nNunaanfiientanu Trust scheme rules lassil

(1) NANLNUANLALITUNITADAY NITUSNUITIANIT LAY

M3ALHUEIAAVY Authorised unit trust schemes (“AUT”)

(2) 81U ¥ AnTuarANuSURATEIHIANITLATING

wAENIARYeIlATINITINNITAWULAaTUTEAN

(3) &nSuazniiNveinglrtestulasinisdnnisamu

(participants) wag
(4) M3Fugn (winding up) 1ATINITIANTAY

SAUDINITINNRANLNUII LY Trust scheme rules Taga1a

[ CY waa o v o A v -d’j Y @ ¥ |
AuaunUgRnstesiuEesiwaludliidunisanis Taun
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(1) N1909NNUIAINUVBILATINAT (units under the

scheme) N1sleinou W3eN3TRAUNLIEAMUAINGT?

(2) TwazBunaldanevedlAsINIs wagIsnssunyseyy

ANEVINYAYUYRlATINTIANITAIMUY

C |

(3) NMsurssakazaannaulaaudyd g1ukazminNves

4

e Uy TuadlATin1sInNITamu

[y

(4) TadfiaviTonaninaeiNie i UNITAULAEATOEURY

wiethaldlunisuinisdanislasenisdnnisasyu

(5) N15UUNNIIYNITTINTTUUALTIYNITANIUENNNITIRY

(financial position) ¥a4lATINITIANITANU KAENITATIAABUNTTUTNTIENITAINEG

(6) M3IRITIENWNLITULATINTIANITAU LiaUIds

A FCA uagdmneidesiulasin1sdannisasu (participants) auseeziiandl FCA inun

(7) swazidundug MAgades Wedinsunlulasinisdnnis

aevu

woNaINil Section 247 (3) Y89 FSMA 2000 fafirnunlv

Trust scheme rules @19 nuAlAdIMaNLNMIIUIEAIUYBY Trust scheme rules 11UTT]

Judiwnilweniomiusinglunsaisnenmiad (trust deed) 8nde ugidn trust scheme

rules ilNARNTUEIANTTIATINT NTaER wazgngItasiulasaNIsIANTTamuUUenmilaN
r-:ll & v ¢ < va a 124 LY [

ensiszylunsasnedmiad (trust deed) Anw lnedningddesivlasinsinnisamu

a1u150919unTgiAtu Trust scheme rules lalliaUs1nginsieasidenursdiuiiivun

Tumsnansnemansas (trust deed) ®13nsENUNVANSHSBUTNTIVBIAL

3.2.1.2  WIAAYINTEARINNYUNNEYRUTEINADING Y

pudlananlitwuiuAnuensianiadnungruiednguiu
AnuanAfininevesea Jude made law) Fadunannisiiugiuvesusswmanldngmune

Tuszuupauteuaed (Common Law) 8gnalsia Wewsadgnihunldieusslonilunisdanis

17 Section 247 (4) of FSMA 2000



a6
nINgAuFanalvd (Commercial) unTu laganiznisimannisvemsanuldiiioasns
303N 0N19N13RUKAZNTAMNY (Investment) vilindnngmanensad (Trusts Law) Fudu
nannguangaeuNeuasd (Common Law) wuuaudulagniauiluaivgdunaniasam
lunsvidayayr (freedom to contracts) elmfinauuiueulunisnenmian waviung

AsAvuarannadululie gz funsasnaniiunlauselosulud g

Y

otalsfif wazdinnatuuandninasitulwliieldfunsadiie
Ustlenilumsdansnindaudandled (Commerdial Trust) wazn3adiloustloviilunsasmu
(Investment Trust) WAa nn1sANwINUINUsEIMassngudslifinguunefisesiuanius

yowmTadlmdulfyananiatluniionisnguuisegisdaiay esainnianvsslszmne

]

LY

ganguitnadinisldedisunsvay Niluseau Private sector lunisnesmiadlagionau

o

et A (%

el fnguszasdifionisuimsinanisnindauresdinodmiaddsddnums nnsdanisniad
Tusduvuiiidunomingdu (Pooled) FudulununuiAnresniniansaduuusais
waznsldmianlunisgsia (Business Sector) Fafumslassaiisuazdnuaznisinnis
ningauvomaduliiiioUsslovdlunisszanSunuiiiethluamuluedamduning
Tudnwaeiilu Collective Investment Scheme Tagagiiniseanasnansii3enia Unit Trusts
TiuAgFuuseloviifiouansieanslunslafudseloviannisuinnsdnnis Collective

Investment Scheme #4nNa17

UBNANNY LUBNINTUIDIANWUEVBINITIANISNS NI AULND

aa ¥ | | o < oA 1Y) v =
n1sasuninisldedtaunsvnarsluussmadengy Aaznudnduuuunisdnlaseasied
wanvang lagenand1feguiuunisdnlassasisaniziodevdnnisvemsaniunisinnis

nindduiionsawuls Al

(1) UK unauthorised unit trusts

vy
1 v =

Aulion15aaudanansdu

[ [ [ L

Aanwazidunisdanisnsne

lagnsrarsnenaniad (trust deed) lngagliginn13989 unauthorised unit trusts F98¢

a

neldnguuy The Alternative Investment Fund Managers Regulations waztdug3uiinseu

e

(% &

1umsu‘%mi€f@mﬂmaﬂ’limﬂﬁmiﬁ’]f'ﬁ’U@LLasuaw%’aa%ﬂLﬁu@ﬁamauﬁm%‘lumwaﬁmaa

18 Field Fisher Waterhouse LLP, "Pooled Property Funds for Investment in Uk Property,"(Field Fisher Waterhouse LLP
2014).
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1A5en13n18lA Alternative Investment Fund Managers Directives (AIFMD) laganuselguas
n153an1snsnddudssianidnirunldinenisialassasianisamulunsnddunsendn

unregulated collective investment scheme (UCIS)

(2) Jersey Property Unit Trust (JPUT)

JPUT 1JugUuuuean1sni1sdnn1sningduiiionisasvu
FAINUIN1INTDINTNA199 VeI udIud AnngItunIsasuluadamsunsng
(nsanigdedniaiigidesiuni®) irlvivineiudiudnia (imited partnership property
funds) FurnannasUEnwMznsInlaTEalaeviuanldgUwuuNIRlaATIaseves JPUT
wazvirlv JPUT lesumnufleneghannludssmasings o81alsnd JPUT fanwazfiunnei
9100390 (company) viiesa1n JPUT laiflaaruzilulifiyana lnenindduves JPUT

A a a v A v A < vy a  a v fa v 1

xgnienssudvdlaenian uasniafaviludtenssudnslunindduves JPUT unugtenie

(unitholders) @1agAdngiudneuvaIuTEn'

(3) UK Authorised property unit trusts, and Property

Authorised Investment Funds (PAIFs)

Re

a

Jusuuuureanisnisdnnisnsndduiiionisamuiiaiu

110 2001 InennsaanIsnsngaundu Collective Investment Scheme HUaL150IARITY

Q

Iug‘ULLU‘UﬂJaJ Unit trusts 30 Investment Company Variable Capitals (ICVCs) Faldnuasdu
Open-Ended Investment Companies (OEIC) Inedifdnn1slasins (manager) wazdiiusnw

n$ngdu (Depositary) Wudpuawazuinisdnnisnindduveddasinisnieldnaninadii

AMuuAll FCA's COLL way FUND Sourcebooks

@) niadinanisasnuluadem3uning (Real Estate

Investment Trusts) #3830 (REITs)

nsusadunldienisamuluedmnsunsng (Real Estate

Investment Trusts) #3903 (REITs) TuUssinadingey w3eo1at38ndue 11 UK-REITs 1u

¥ Mourant Ozannes, "A Guide to Jputs (Jersey Property Unit Trusts),"UUNE 2015).
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LﬁWﬁul,ﬁai’mqﬂszaqvﬂumsﬁwmmiamuiuaé’am%mm%’wﬁuﬂiumé’aﬂqw Tnen1sdads
UK-REITs thu azdasdnsstuluzurasuismiiiu closed ended company uagagfas
snngideulunaandnninduesdangy lnefinnsusznougsfavanainnisimingauiiu
DHIMNBUNINEVY UK-REITs aonlitn (managing rental property) Wagisnglaainnisusms

AaN15vee UK-REITs undnassiikigteviuluguiuuresduluna

3.2.1.3  gdwuumsdmiadunldinenisamulusdmnzuning (Real

Estate Investment Trusts) %3839 (REITs)

109310 UK-REITs Wi 1AnTuduiiiedainainufean1svedsuia
[ v [ [ a [ 3 ' o

YoaUsEnAsInguifeIN siauInaInedmsunsndlulseina laewiuiinisudn Real Estate
Investment Trusts 1nlaganusagigimuinisamulunainedmining wazialenaly
Aaamusegesasadinamuluadmnsunindineasanansuunulussezend suds
wilvlgymuazguassavasningsnaedmnsunsndludssmels 3aladinisiuuandnnig
Weiun159aRsEn (REITs) Yuiluasawsnly The Financial Act 2006% dudunguunad
MandnNaEiAgIAUAITIMAUNTE n1siruadnsIn1Bens wazn1sHeunaIenIenE
a o [ v = = [ ! - o v ¢ v
M3sninuluansnverandng Feasiinseeannguungaina eI nuananinaigIny
n1sdmiun18ilused Inendninamiineidesiunisdans UK-RETs lagnivuneglu
PART 4 CHAPTER 25 %84 The Financial Act 2006 waglagnudluiiuiulundnnisdidalag

The Corporation Tax Act 2010 uag The Financial Act 2012

TngiflefnufauunAnlunsimusdnuaziarlasiadiaues REMs
maiﬁag‘mmmaq‘dizmmé’aﬂqwﬁﬂﬁﬂg’l,maﬂmﬁaqﬂmi%"uﬁamwm‘ﬁu (discussion
papen? fieonlagniaeaiu HM Treasury and Inland Revenue ¥83UssinAsangy
Famounsludousinan® 2005 wuhmsimuagUiuvesdnsgsAafimzauiiotsnldiy
UK-REITs Hupisazfondussdnsgsinidanudangu uazdimnuagosialunisdniugsia

Tusanedwnsuning lngladnissuilsmnuiunnnquuanafiogluniagsivedmnsunsng

20 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.”

2 Uk Real Estate Investment Trusts: A Discussion Paper, 2005.
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5AAN1THY waznquesiaduineItee® Fulaiansunanuleuigvessguiadingy

5
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fpsnsativayukasinunatnadwnsunsndnelulssineasingy Usenaunulaymves

'
a v a a [ a [ %

UiEniUsznaugInaedamnsunsndlulssmadingy nuinuievadlugiinUszaulgymn

q

¥

guLtloawnN (1) MsnuTeniysenaugsivedwmsunindliaunsamauiudiuvesnou

9

M zauwazen iRl ulINAaI T8N TENUABAILINAININNTRUYDIUT YN

waz (2) Yyninisdaiungngaunnlunguiusznaunisedamsuninddaiungiadnie

Tunnsusmsannsvnsnagaunanan®

i melamssuilsmnuAniiuaingiftosmuinanandsiu
Fahangniseeusunannisves REITs laenisimualy UK-REITs finsdnlassasadueding
wuuUn (closed-ended structure) * TuguvaauI¥n (closed-ended company)” Wieli
aonndestudnuazyeimsamulusdmdumindlulssinasangy waziilelvgamuanuisa
dinndoanvuinnisasuldlaenisdeniovsiu femafiasiioutuanudenisuay
nMsiivlnvesmainedamnsuning uazilenevausiiennufeanisvesdamusiodes
fifeansasyuluadaniuning Jufunasimualsd UK-RETs Sadstuluguvesuidnid
nsasmezidoulunanavdnnindiitelivannindiloonlag UK-REITs flanwadesuazansnsa

nsPeviy Imigdnglou vieiudsulleluseninaamula®

Wil QMUY The Financial Act 2006 @slagnuiluiiiniinly
nannsdRlae The Corporation Tax Act 2010 Wag The Financial Act 2012 Tonsnaninad
MABINUNITINRT UK-REITs wienisusenaugsiaieanunistigiadmnsuning (property

Yo

rental business)’” IngivualviusennusenaugsisedwnsuninduasUssaniaglasuans

2 msuilsnuAniiuanyaeaiiieides Usznouse nguyanatiegluniagsia Property companies, funds, trusts and
industry practitioners 91U 43% ﬂﬁjm Financial institutions, legal and accountancy advisers 31U7U 26 %
Representative bodies and business associations 91u7u 13% ﬂ?jm Individuals writing in a private capacity 31u7u
10% LLazﬂa}l Independent organisations, groups and academics 914U 8%

2 Uk Real Estate Investment Trusts: A Discussion Paper., at 5

*Ipid., at 19

? Ibid., at 7

% |bid., at 19

2 Sections 519 of The Corporation Tax Act 2010 kag 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,
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Usglogunien18aglasueniiu corporation tax 22 (M1lANSURANIIN1BAZLANT Y

Weuseninsdeansusyleviliungamunelandninaeinngmuneivun®) nndanuae
MReulafelui®

(1) 1Juu3¥n (Company) w3enquaesui¥n (Group of

Company)’* Nfsagluans1verandng (United Kingdom) wazlidfianudsenaunisnaeg

TuUsemnedu

n3al#13n (REITs) Wunguaasu3en (Group of Company)
9zfi91sanAuauURveIUI VLN (Parent Company) 1undnuazuievudaiunse

U5eNougInauenansIte1dnsle

2) dosldlyusgnninnsdulugy Open-ended investment

companies (OEIC) ne/l# Section 236 4839 FSMA 2000

(3) vsEnsananseliuadyIansideueglunaiandnning

89N (London Stock Exchange: LSE) 531813 Alternative Investment Market (AIM)*? %139

D

Y] v eav v ) } ! a Y
AANANANNSNENLASUN1588USU (recognised stock exchange) TA8NUIBITUNTNLN

Sufinveuguaieaiun1sdaiunng (UK tax authorities) w3e HMRC™

£

@ deosliflanwazidu close company #Ioi1du close

company tan1gnsdinusEniigasnuanitu (nstitutional investon My collective

investment scheme A18l@ Sections 235 w89 FSMA 2000 tJusidiusiuludruwuanils

Y

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 Schedule.”

% Sections 119 and 124 of The Financial Act 2006

% Sections 518 (1)(b) of The Corporation Tax Act 2010

%0 Sections 528 of The Corporation Tax Act 2010 uazuflusisniulne The Financial Act 2012

3L U3Enu (Group of Company) ¥a4nasin (REITs) asieatievuliteunitsosas 75 vosusevluedausdnmil tnslunsd
Ausinluieduitmdes vidnluinieasdestevuluuitndeslidesninfesay 75 uasiflevusarfuvesuigvluede
Tvunvsdosiivismuidufiovuetieiosioray 50 vostnuuimavesussulundy

32 Alternative Investment Market (AIM) 18 udaunilsves London Stock Exchange ‘17‘iﬁa%ulﬁaaﬁuaﬁguﬁﬁwﬁ%ﬁ‘uum
nuaziidnennlunsiduladanduuismeansfoulu AM iead1semisnisseaumusinunanudnningliunuien
Tugaisusuianis (early stage) vsaustmidu venture capital 1Judu (s - http://www.londonstockexchange.com/
companies-and-advisors/aim/for-companies/companies.htm )

** The Finance Act 2012

%4 The Finance Act 2012


http://www.londonstockexchange.com/
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3991810030 EN (participator)®® aunaninafiA nusly Sections 528 (4) taz (5) 199

The Corporation Tax Act 2010

L = | YN L% a a

(5) US¥mazsesiinseanvuadaylvikngtenu viseviuysuans

Y 9 q

(%
[y

Mgndrianiseanidss® lngnisesnviuadavesuitnazaeseanlaiiesUssinmpie iy

aa al

6) Tunsalnusemiindseranni Wvivesusenazianslasu
FNTEAUNYUVIITIUIUNLATY UTOAUINUIUNAUZFULDDINAUALIANNTNTTN L RUAY

% & v & a v IaNa av Yo cay v a = v ea a o
LLALITAU IWEJLQWWU%@\TU?UWQSlﬂJﬂJﬂ‘VlﬁvL@iUﬂi%Iﬂsﬁumlﬂ‘ﬂ']ﬂﬂ"ﬂﬂ'ﬁﬁi@ﬂiWUﬁUﬂ@ﬂUiUﬂ

o a A !

gj dy v dy ¥ 1 I Yy a Y o Y a d‘ ¥ dy Yo
Ml nM3drseRuAukndmilagedddusng dygrfdutuldimualiiuidvilaglasy

o a a X [y a o o & 3 ! = 4 a Y a a
9158 RUANYUBLAUNAUTENBUNISVRIUSEN el agtiruiniielinessn (REITs) 19\5‘Uﬁ‘1/]ﬁ

Y

=

Uszlovinen@nnsldnguunedsndnn 3n RETs) duazdesdadatuluguveuitv
(Company) #38ng1¥84UTEN (Group of Company) warardonduuidniivansidou
Tunanavdnnindse Tnedoya a udl 18 Turaw 2559 wuiriinesdn (REMs) luuszina
danqe 3o UK- REITs aanzidaulunaianannsnguszuia 30 usen Anvduyadives
MENNSNEAUI1AIAA1A (market capitalization) s3ufiUszaa 33 fudulaud® wasd
wunliuftegiulannniudesann Uk RETs lifidediianisaspuluningauiiogiaszme
Tnganunsaasuluediuninginseguonansverandnsld Sniauisniiuszneugsia

ada3unsng (Properties Company) @aulugisinfilasuniasdnuvaznisusznougsng

% 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) waz (7) ¥84 The Corporation Tax Act 2010

3" Sapphire Capital Partners LLP, "Uk Real Estate Investment Trusts 101- What You Need to Know,'(Sapphire Capital
Partners LLP, ).
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dieliilaseadadusn (REITS) 1agUayavIn The British Property Federation (BPF)
Fadumnauvesfusznevgsivedmiuminglulssmasangunuin nirfesay 80% ves
U3tmiiusznaugsinedmniuninduazaanzilentevendnnindlunaavdnnindvos
Usenadangy (Listed Properties Company) Gi’mﬁﬁmim?ﬂlwéﬁwmznwﬂamauqﬁa

(convert) {u3n (REITs)* wiebilasuanguszleminiesniaungmuneg

uanNUSTVSnguvesuTEnAidacau UK-RETs azfoaufin
muoulvvesngmneirsiuiiol i iuansuseloninendud Tunsdiiusdmienguves
US¥naena U seasRazUsenauian1sviseinsaliugsiauenansnverandng laganie
Uszmﬂﬁm ﬁagﬂu European Economic Area (EEA State) Aazfiosu jURnuvantnad
fAamualu FSMA 2000 Fadunguineiieannieléudnnisves EU Directive sinaq firavun
Tne¥saniglsy TnslaniznisvooynyIadnasis Collective Investment Schemes Uszinm
Authorised unit trusts cshemes 911 FCA wagdaagniale Altermnative Investment Fund
Managers Directives (AIFMD) e DIRECTIVE 2011/61/EU% Fadunguunelusefuanaiw
glsU lneimvualy UK-REITs agapsdaununeligdnnislasenis (Altemative investment

Y a v (% L3

fund manager) n1el@ DIRECTIVE sananndugusmsdanisnindduves UK-RETs ! uay

e

sgdainliuuladimindduves UKRETs azldsunisiivsnulaefiiusneimsnddu
(depositary) Miudaszangianisiasansiievimiiguanisuimsianisningaulunesin

YoInn1siasINswazUntdomindduvesnastinaiuanuminzaunegldvaninaeinnvue

v
v A

vell TunsdlnviovnsonguassuSeniiilu UKRETs $n1598
AU INIAFe Collective Investment Scheme MUu Authorised unit trust schemes (“AUT”)

Feagnele FSMA 2000 Wi axildnuaizn13dnlaseadng Usingaunimenuans

* finrsananyan (value) vemdnmnindmusianiiinsgevelusanamvdnming (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/legal-
content/EN/TXT/?uri=celex:02011L0061-20140702, [April 23, 2016]

™ Field Fisher Waterhouse LLP, "Pooled Property Funds for Investment in Uk Property."


http://eur-lex.europa.eu/legal-content/EN/TXT/?uri=celex:02011L0061-20140702
http://eur-lex.europa.eu/legal-content/EN/TXT/?uri=celex:02011L0061-20140702
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wey .
Haaviuae

fewtheasu )
naszlewsl
INNTIAIL Depository
5o
fiamslasens -

(AIFM : Alternative — B UK-REIT
VInsdanisnessn
Investment Fund (Authorized Unit trust schemes)
Managers)
i lI sneldarnnindau

odau3uning

guamsURvinvives
Trustee

fammslesins

A 2 nsalassadie UK-REIT mssl,éfﬂﬁﬁwﬁ’uauasum FSMA 2000

3.2.1.4 n15¥NgINTINVRINBIN (REITS)

[V
v v =

Ne4IN (REITs) Adnasdunielingrunevesuseimadanguazdes
fudugsiafitisateaiunisliiinodam3unsng (Property rental business)® Lunan
wazagdosufiRnudoulvuiadsensitolilafuaniuseloninian® wu nesin (REITs)
wdesiinsineavsusslevilyiungiomiein lidesninfesas 90 vesseldiinesin (REs)
5uannistiignedmzuning (rental income) TullnBiun® uazazsosfjifinuiteuly

Inguuneimua Al

(1) nindduvesnasin (REITs) egntleeiosay 75 veminddu
Vv gdegninnysslevilunisgsialaenmaiheentviiain uwaesels (profits) venadin

(REITs) a89tiaesosas 75 98@0911nNN1S Ao dansunsndsanann®

(2) n¥NgAUUIdINYRINDIIN (REITS) @19t ldiiven
Ustlopulunnegsfaegedulaliiindosay 25 vewmsnddunmun wazagdodaunsnadng

selaliunnesdn (REITs) lauinnindesay 25 lngaziiansunaingienisiusinglusunisitu

%2 Sections 519 of The Corporation Tax Act 2010 “ “Property rental business” (1) In this Part “property rental
business” means— (a) UK property business (within the meaning given by section 205 of CTA 2009), and (b)
overseas property business (within the meaning given by section 206 of that Act).”

% Sections 530 of The Corporation Tax Act 2010

# Sections 531 of The Corporation Tax Act 2010
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YDINBIIN (REITS) kaznaa3n (REITs) 9¢A0I9ANI9UNITIIUAIUNINTIIUYBY IFRS

(International Financial Reporting Standards)

(3) tawzsela (profits) annslmgtedamsunsngluansy

21uAInNsSITuNaglAsUsNAUNE

(@) nosIn (REITs) Azspsilodunsuninglitdosndn 3 vin wag
sodliusinginessn REMs) laldedumnsunindlalunisadiselaiuniidesas 40 ves

YaAmINGAUmuRAveINasIn (RETs)

(5) meldnislasuaum 39 (RETs) anansaimwiedmnzunsne
WensasulasenmiedmmduningiuinsuiuedmIumindduiinesin RETs) theen
Tale uisudszanaiildlunsiauedmSuninddursdodifuiesas 30 vesrlding
finasin (REITs) azdeslilunmsdevdoannodmniumindsnan wielifudosas 30 voq
warofniumindiu) uazazdoslimasmheedmiuminddusentunielu 3 Tuusiudi

N9 (REITs) Walu1adasunsnenaiasa

(6) N@95% (REITs) @1unsaaovrgadsrmsunsndls waazlilasy

A

UNAUNIBAINAITTOVNLDFIMITUNTNEFINE LazedImSunsngtuzdaudunsndaus

inasin (REITs) WldiheenlviiienUseleviluniagsia

wananil Mslinduleg urnesin (REITs) axdesegniglditouly
Unanianisambl Tngazdesliiinunsmnsinenlaludneuenonsdanunalsenaun1suad
N9931 (REITs) wazlunstinnessn (REMs) fdnwauzidu CIS Usznn AUT My UCIT n1sianvin

33n334la veanesin (RETS) lnglaniznsfeutiuazdesegnigld UCITS Directive ag™

lnefdan13lasen1s (authorised fund manager) autdudiduRuliiulasinisdeasseaiy
n15081§UaN Eligible institution®” %38 Approved bank 11111 kazgIAN151ATINAS

(authorised fund manager) agdaeuilainn1sgdudenad@esiudanisnseyitlas dud

# Sections 529 of The Corporation Tax Act 2010
% COLL 5.3.5 R (1) of Collective Investment Schemes
7 Eligible institution A® (1) CRD credit institution #3® (2) MiFID investment firm ﬁlﬁ%’uauzywmimwmamuﬁﬁug]LLa

48355 (Home State regulator)
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[ @) Uy a. 48 v 1 v A Y o w vy . . . = o
anwaurllunsngutiu® avdesegnelateuladednianisndu (Borrowing limits) eiviug
LilsiAusesas 10 vesyarmindduveslasanis (value of the scheme property) 5184
UaURnuReuladug Wy msgiududinanazdendunisiiuiestinsilagazdesiinun
A A Ava vy 1o ! a I a & % ' Yo
szggIaneAuRungoulisgtanuuivey uaslszaziailidiiu 3 weu Liuusazlasu

auaNANETURNNNSNEFY (Depositary) NaumINey uazazAassyyIIuATumsien® e

3.2.1.5 UNUIMLATAINSURAYIUVBINTER

\10991n UK-REITs dmdu Property Authorised Investment Funds
(PAIFs) Uuuumnilaiduiiiediu Authorised unit trust schemes (“AUTs”) it ndninauet
A v Y v A o a = oo A Y
NMAYIVDINUUNUINLAEAINUTUNAYDUVDINTAAUDY UK-REITS J9UANYULLBULALINY

Collective Investment Scheme UsgiLan AUTs %dgﬂﬁ’mumiﬂu FSMA 2000 Lﬁaﬂf\]’m

(%
1 Y o

N191963 AUTs aeld FSMA 2000 du LAATUIINEYQ1AomInsaa (trust deed) 53113

Y

H9nN151ATINNS (Manager) wagnsan>® lngazyinnislounssuandlunsndduvealasinig

Y

1 v Al =

(the scheme property) Wiinsad welimsaftonseminddundunamsadunudionie

v
[ ! U o 6

(Unitholders) tnssensludayainedansas (trust deed) azagniglamdninaeives Trust

scheme rules uagn3afvzdaugniunagaesliivniinnundmualy Trust scheme

rules ang!

A11 FSMA 2000 MUNTIAEANUSURAYDUUDINS AR LI UA LA

N15U80UY1NINATLATINTTIANITAIMNL> TnenSaiuasdinnislasainis (manager) 3691

% COLL 5.5.5 R (3) of Collective Investment Schemes, provides that “borrowing includes, as well as borrowing in a
conventional manner, any other arrangement (including a combination of derivatives) designed to achieve a
temporary injection of money into the scheme property in the expectation that the sum will be repaid.”

% COLL 5.5.4 R (4) of Collective Investment Schemes, provides that “ The authorised fund manager must ensure
that any borrowing is on a temporary basis and that borrowings are not persistent, and for this purpose the
authorised fund manager must have regard in particular to: (a) the duration of any period of borrowing; and (b)
the number of occasions on which resort is had to borrowing in any period.”

%0 COLL 3.2.3 R of Collective Investment Schemes

>! Section 247(4) of FSMA 2000

52 Section 242 of FSMA 2000

> {3an151A9N13 (manager) 84 Unit trust scheme %(ﬁaaLﬂuﬁauﬂﬂaﬁi’mﬁasﬁuuazﬁamuﬂixﬂaumﬂuamw
mmﬁﬂiﬁaﬂimﬂﬁ'uﬁaﬂiu European Economic Area (“EEA State”) wazn1sandufanisniafazdedldsuoygin

meldngumuneveslszmandnga


https://www.handbook.fca.org.uk/handbook/glossary/G279.html
https://www.handbook.fca.org.uk/handbook/glossary/G725.html
https://www.handbook.fca.org.uk/handbook/glossary/G1049.html
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SUTUAUDIANIATINITNLTN1ToNLATLEURVENUENSAR (Unit trust scheme) fia FCA

)54

Ingnaduuszelildynnaifeiduiugdnnisiasenis (managen™ waziinisfiinua

Y
AantRvewianly dail
(1) niafazdonduunnaniinnududaszaindinnisinsanis

(manager)

[
Y

(2) w¥afvee Unit trust scheme 9zdaaluiifiynnandnesiu
= ) = A A .
warilaniuusznaunisluansiveraninsnseuseineduiedly European Economic Area

(“EEA State”) wagnsaniufanismsafazdedlasuauginnielingruneveslssmaiinns

(3) waRvoq Unit trust scheme azdiosluynnanlasusyeyin

(Authorised person) Tvinuimdunsas

unummthfiuazaSURnveuTemiaives AUT azlulunud
frnualunsa1snesnslasanis (instrument constituting the fund) wagndnnguueiialy
(general law)* lagianrznguurenian (trust law) udniafives AUT 9zgniTenin
Depositary®” Faifulumulaseadranisdrfuguases FSMA 2000 Faidunguueianis
Tne FCA I mualvintiiives Depositary Budausniseenuneasuliun AUT deldsuuds
NEIAN15LATIN1S (authorised fund manager)™® wazdwiflunsiusnutuiildannisee
nieam U AADATUNINGAUDLY U AUT (scheme property) LagAsI9d8UNTYNENT
933nn151AsaN"3 (authorised fund manager) Instanzlunsaliifinnisiasanisleidni

Y

3303531109 Tuu1uveslasanisdIan1sasmu (scheme) 59109015899 UA199 (investment

3% Section 242 (2) of FSMA 2000 “The manager and trustee (or proposed manager and trustee) must be different
persons.”

%% Section 243 (4) of FSMA 2000 “The manager and the trustee must be persons who are independent of each
other”

%6 COLL 6.6.5R of Collective Investment Schemes

5" COLL, “ Depositary” means (1) (b) (in relation to an AUT) the trustee, [Online] Available from :
https://www.handbook.fca.org.uk/handbook/glossary/G278.html

8 COLL 6.2.6R of Collective Investment Schemes

59 COLL 6.2.3R (3) of Collective Investment Schemes, provides that “ The authorised fund manager must, as soon
as practicable after receiving the initial price from the purchaser and no later than the fourth business
day following the end of the initial offer, pay the depositary in respect of any unit it has agreed to sell during the
period of the initial offer”


https://www.handbook.fca.org.uk/handbook/glossary/G278.html
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powers)  waglauasieuse FCA® saudsiniiunislag weusslevivesgtoniisamu

ANUNANLNNFIT ¢

v ]

(1) Depositary zfpsaandasguatiioliiulainlasinisdnnis

899U (scheme) glAsUN1UTM3IANSIAEETANI5IATINIS (authorised fund manager)

(=3

ANUNANLNAINT FCA Auualaeanizlunsainsmalddl

(1.1)  MIAMULANIIENRUYB9LATINTT (Investment
and borrowing powers) agdiaadulunundninali
Arnualu COLL 5 984 Collective Investment
Schernes Taelunsdif Depositary Wuiwgﬁﬂmi
1A54n13 (authorised fund manager) AN13) 8313
fdansoudafundninalfisinualy COLL S
Depositary 93¢0 1 1UN15IALTAN15IATINAS
(authorised fund manager) A1tdun15la9 A2e

ANl T918U09NIANTSLASINNS (authorised fund

5

A A o 4 YA a o ' 1
manager) laditaNgyiin1s)BuRudanaaduluny

v o‘a" o 63
NANLNEUNINNTNAUR

(1.2) msvingsnssula luwuvedasinisdnnisasmu
(Dealing) melaudninads COLL 6.2 983 Collective
Investment Schemes s27484n15tva Yy n
(consent) lunsalNgdAn15lATIN1S (authorised
fund manager) 9zvigsnssulag Auadunslamn

A o 1 ' (9 &a a &
n3o91mu1gdeleunindduveslasanisimiuy

DAIMZUNTNEG ™

€0 COLL 6.1.3G (3) of Collective Investment Schemes
1 COLL 6.6.11G of Collective Investment Schemes
2 COLL 6.6.4R of Collective Investment Schemes

65 COLL 6.6.14R of Collective Investment Schemes
6 COLL 6.6.10R of Collective Investment Schemes



(1.3)

(1.4)

(1.5)

58

N5UTEEULAAUAENIANUATIANVBINLIEAIMNY
(Valuation and pricing) muudninaug COLL 6.3 U9

Collective Investment Schemes

nsdnnisiieafussldvedlasinisdnnisasyu
msdansmedad mandeuienindau uasnsinass
ansUsglewil (Income: accounting, allocation and
distribution) M TuMENLN a9 COLL 6.8 Vo3

Collective Investment Schemes

N153nN159u9 Negdnrglansiaisnenilasanis
(instrument constituting the fund ) ¥SeulsEoTUIU
(prospectus) lud@ruftigaiun15a1Ldun15909

HInN15LATINTG A (1.1) - (1.4)

(2) Depositary intinngualin1susziliuyariuaznsiimun

aveamhsaudulegsaumpaunansiuiinfdnlu® lngasdeaiulainnisusadu

UAAILAZNITNINUATIANVBINUIYAIYUVBINTANITIATINTT (authorised fund manager)

Wulusundnineauaisadl

(2.1)

(2.2)

A3An151AT9N15 (authorised fund manager) a4
FBrrsimnzanlunisimunsiavesmiisasmu
Tnsuiaansmuseidiufimunzan (valuation
point) ey

[

Qjﬁmmﬂm\imi (authorised fund manager) 1l
ANV U N TAUNEFULNYIN DAL AIUNTO AR

lAd1n15UsEIdiugaAIuasNISAINUASIANYEINUIY

6 COLL 6.6.4R (2) of Collective Investment Schemes , provides that “The depositary must, in so far as not required

under (1)(c), take reasonable care to ensure on a continuing basis that: (a) the authorised fund manager is adopting

appropriate procedures to ensure that the price of a unit is calculated for each valuation point in accordance

with COLL 6.3 ; and (b) the authorised fund manager has maintained sufficient records to show compliance

with COLL 6.3 7
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asnutulauUiRnundninaaiininualy COLL

6.3 U84 Collective Investment Schemes W&

(3) Depositary agapsUuniiniiieuszlevigeanvas

Aevigadvu (unitholders)

(4) Depositary 3zfosaandosguatiolvidulaiinisdndula

a A

adunisliag 2098dnn15lATINg (authorised fund manager) Mfinaldun1sseiudnsnie

Y

Usudndrunislasuavsvesitieieamuaziinlusgsaumnauranasidulumundninae
v o w J A a 14 Y o1 a a =2 Y ! A k4
wardadnind19 MAeItes waglarunsiasukagiiiaseniadadesdieg Maeites

281959 UADUATBUNIULA

(5) lunsdiil Depositary tiuInstvingsnssulag Alluag

< ¥ =) o 1 ! v fa A & [ a v ¢ XY
LUUﬂ'ﬁi@ll']ﬁi@ﬁ]']ﬁuq EJ"i]’]EJIEJU‘VITWBﬁusﬂaﬂﬂﬁﬂﬂqﬁﬂLUU@ﬂ\TWWiNWiWEﬁU@QI’dQWﬂ'ﬁiﬂi\?ﬂ'ﬁ

'
a A

(authorised fund manager) ldiduluaufsinualundninasifiiierteanaznsiaisnend

1A59n15 (instrument constituting the fund) Depositary 8133503v8l#RdAN15IATINS

Y

(authorised fund manager) enldENNsYINgINTIUAINAIVSALTUNSTA Walvinislaun

#39N1591MUIeY T DUNSNEAURINalASUNISIER8NIWMLNEaL (secure restoration)®®

| & oA . ORIl %] =
98191307 Tunsdl9 Depositary LHAUINNIANTTLAUIG S

[
& o o

adasunindiudndudesdndngrunduonasdunansdsdnsluninddudnan uas
nastuegluauATeUATEIvRIYARAULATYARATUL AN TaLARLBNATTNLAASE
anslunindauld Depositary 813950300l IAn151A59015 (authorised fund manager)

gNANNITIYINgINTINANaTIA°’

(6) Depositary Saflmusuiinveulunisiiusnvmsndauves

1A53715 (scheme property) Tidauvaonsdy wazsiulalain

(6.1)  laafiunslunnduseuniieites 3udan153nns

= o Ao & Y = v ca A &
LﬂEJ']ﬂUL@ﬂa"li‘m'ﬂ"lLUUIUﬂWﬁI@@JW%QVIiWSau‘WL‘Uu

=3 v A [

284lA59n15 TagladnviiduiinUdnsndduves

1AsINS

% COLL 6.6.10R (3) of Collective Investment Schemes
57 COLL 6.6.10R (4) of Collective Investment Schemes
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6.2) laanduni1siieaans iouni1shauIRansnegauuas

lasensliludeves Depositary

(6.3) LAUSNEIMSNIRULAZLaNA15TNeTDIRUNSNEFUY

99LATINTAILAINUTBUABUTLAANTE I

6.9) laandunislag welmiulalandnsuseloviiiia
INAITVOVIBA Y EY1TOUIBAIUT (transaction in
derivatives or a forward transaction) 3¢t uve

Depositary lugnusvsanvaslasinis®

(7) Depositary AnifseniAusele (collection of income)

A= o d' o [ v A v fa
‘melﬂ’muﬂLW@‘H’W@J’]LﬂUiﬂUWi’YﬂUUiyﬂiVﬁWEJﬁuﬁﬂaﬂiﬂNﬂ’ﬁ

8) lunsalinindduvedlasenisusenaumeniigaanuves

1A59M33ANT5aeUAY (other scheme) Depositary Azssaniunisunulasimsienisldans

U =

panidgs wazdzredldanseanideunelviinuselovtungfontlisasuvealasinig

#1 Depositary tJugaua®

3.2.1.6 @vsuazntinvegTulselevd

Suuseloudadudienuisinves UKRETs lunsdifinesin

eXp

(REITs) 18u AUT aglé¥uanudunsessaudnouiagiduidudfomiagin sudeaian
msfingranermualiinisdalassnsamuiidu Collective Investment Scheme v3a CIS Ty
wdounsunIvisdeduiu (prospectus) vosmasawuuazdmanliiuilagiuegiaue
wazazsadliideyaundaulengsgniesnsudaunuvdninasia FCA dwun wazilowdnundy
fiemitInues UK-RETs udrfiazldduansusslovinuiidinunly The Financial Act

Inggfanii83nves UK-RETs a1els The Financial Act aglasudnsuselovilundves

8 COLL 6.6.12R (1) of Collective Investment Schemes, provides that “The depositary of an authorised fund is
responsible for the safekeeping of all of the scheme property (other than tangible movable property) entrusted
to it and must: (d) ensure that any transaction in derivatives or a forward transaction is entered into so as to

ensure that any resulting benefit is received by the depositary.”

% COLL 6.6.13R (2) of Collective Investment Schemes


https://www.handbook.fca.org.uk/handbook/glossary/G86.html
https://www.handbook.fca.org.uk/handbook/glossary/G1049.html
https://www.handbook.fca.org.uk/handbook/glossary/G279.html
https://www.handbook.fca.org.uk/handbook/glossary/G278.html
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A155UYUSEAUINUINNBIIN (RETS) HA11591n015a10uAan1S ne93n (REITs) 3¢A09918

1Yy 1

ansuseleviliungtentreinlugusiiludsuussloniliveanindovas 90 vessglan

N9939 (REITs) laSUaNNISEAB10FINITUNSNG (rental income) Adtid F9iNaLvinAuIn

VY 1 a Yo v A ¥ U 1 y-dl a a o =
Qﬂ@%ﬂ?ﬂiﬂﬁlglﬂi‘uﬂ’]iﬂ’ﬁu&]i’]81@](5]'13J€‘W]ﬁ’3‘143'181®‘1/1Lﬂﬂ’ﬂ]’]ﬂﬂ?iUi‘lmi’i]ﬂﬂ’]iﬂ@ﬂiW (REITs)

wonanil Jhemiseivves UK-RETs lunsdiinesiv (REMs) {u AUT
galasuaudunses Ingagdeadin1smnuanannIsiieAunTeioniieintiag1adnau
Tun1sdnfs AUT wazneosszylutenarsiiness CIS (nstrument constituting the fund)
Wgafudednianinusuinvesgneniiy (Unitholder's liability to pay) Mgfenuiigin
(n3@ifnesin REMs) 1Ju AUT) LidesSulinludlddnelaiiintuniendailadneidu
[ =1 ' (% ' (] v Aa ! = A a & N %
WuArdeaniivainuaing 1l waglddianusuiadeninudeneleg AAaduieaiu
migasuinuieng

oealsAin ieviaeinues UK-REs (nsdliinesiv (RETs) u AUT)

[
1 Y v 6

wdowniunudyayinedanias (trust deed) imdlounilaindurdyqiiunasin (RETs)

wazdinnuyniulunisTesvelimafivesneasin (REs) Anfiunislag auiiseyliludya
= = v < ‘:4' Y o Y a o a S v 70 ° Y a o oa
Feywfensiianuiueuyanaiazdvimtnindafveinesinde lnanisimtnivsas
Y09n9930 (REITs) MU AUT azuana19a1nn1sviintnfiveansiadmlugdaduliany
ngvEnensas (trust law) Bagnielangumaneaniz (FSMA 2000) kavngvnedunieites

guilulumulaseadranisiiuguaves FCA vinlidtenuagivatunsadiulaladminddu

lunesin (RETs) szldsunuduasesdntumils

3.2.2  UszmAanigawsni

WesanUszmaansgoining ulszmaildngmuieszuunoutouasd
(Common Law) ANsEUUNYMaNg8Ing e widnyazkazimuInsieInunguunenianves
UszinAansgausnifinnuuanasainuuifaveslssinasanguiusgiwnn Ineimuinig

NALITURUIAAYBINYUNIENTAAVDIUTENAANTTRLUTN1UTEN1TN TN TAIIULANAIS

a

INUWIAANYMUENTAAVRISINGBUUUALAN Aifie n15Tieageluuiaigresanigewsn

VY Y
a A

lagousuisnissrunguifidnvasidussdnsniagsandeuuunanuisnulionga

"0 COLL 3.2.6 R (23) of Collective Investment Schemes
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[

w30 “Trusts” waztugniseannguunenieluvessy (statutory) wesusedlvinissiung
JueaAnsniegsnadinandddnvauznisinlassasiuas sunuuauduiusuuunsas
flanusidudifiuanamungvune (Legal Entity) wuiieaivesinsgsfaussinndug dsazld

nadslus1wazduasaly

uanandl Ysenaansgonidnidudulszmausng Adnnimdnnguane
Foamnadidunldiuginsalunaiayuiioaiineiesienianisiudmiunisseaunu
runaanu lnslannglunisesnuagiauevevdnningMidumeniaddeainnisfnyinui
Hagtulsemmanigeusnuiulssimaiifinanndoreniadifionsamulusdamzuning
(Real Estate Investment Trusts) %3030 (REITs) snnflgauadian Tnefisuaudiuunstons
gegalunaananningiagasn (New York Stock Exchange : NYSE) wazuszineasineg o
sUnuuLagmsinlassa U sadaungrinevesUssmaamizeEnunUiuliioatns

wisasdiolunisszaunuludnuuun

V. 14 2

aenll fITedelianuaulaiinis@neinguuneinglitesiunsad
ludssmransgowsni lnewunnsivsadsuldimenisamuluedwsunindninisseaumu
Hiunaiayuielviaenadesiuiidentsfinuninerdnusatull lnglisivasidennisfinw

NVENeNsaRvesUsEmeAansIowsnT Adalull

3.22.1 nguangineadasiuniadlulssmaansigawEn

N13NITUINYVUIYVDIUTENAANTFOLUTNIALADINIITUN

(% A ~ %
nouanglu 2 seau Aenguunefesnlagsguianas (Federal Law) waznguunanieluves
wiazuasy (State Law) Lileannusdazuasyasidaszlunislydinguuigveinuies
sulllpannuseatunislseifmans Inenguuneneitesiuniadlulsemaansgaisn

v
v a

a11150R5aNlAeaTl
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(1) ngvanefieanlagiguranans (Federal Law) "ldun
(1.1) The Internal Revenue Code (the "IRC")

IRC Fulunguureieadesiunisdniuaie
eenlnesguianany (Federal Law)? 1H0391n3 (REITs) neldnguuisvesuszine
ansgoriniazlesuaniuselevininid lnslasuveniiunisdaiiuni@lusedu Corporate
level wiavdnidesiuinuni8dndou lnesv (REITs) asgndniiunidluszau Investor level
A ' a a 9 v v | = v o A o a a & N v '
Woailn1sdnednsuselovilvinagfioniiein A iWeshwaniuselovinienigainas
3% (REITs) vaUseimAansgeLusnIvse US-RETs Ferasagnield IRC " Fslarnmanina

WNenfuauantRvasanuzrasv (RETs) Maglasudnsusslovinenid Ml liingy (REMs) Uy

[V
v v =

egniIncstunelinguunevessglaiau™

(1.2) Investment Company Act of 1940™

Jungyneiieenlasaniaansaludl 1940 e
vaninasiiefuausuRavey veulanisliuinig uagtodifnmiag vesnesusiuda
(open-end mutual funds) miﬁ"]’mé]’jw%’aﬁﬁﬁmiaaﬂLLazLauamwﬂwm%’aﬁLﬁamiamu
(unit investment trusts) waznoauUa (closed-end funds) ﬁﬁmsamunumﬂﬂimﬁw
Tnedl the Securities and Exchange Commission vJumiresuiisuRnseulunisdaduld

NOUUILAINET?

u3¥niiogniels Investment Company Act inidu
US¥nnuiumsasuvseiun1stevievannindvedeanviannindsneduniinisseauyuy

nUszynvu’ laenguune Investment Company Act 9zuusUszLan (classification)

"U.S. Securities and Exchange Commission, "The Laws That Govern the Securities Industry,"(SEC website: U.S.
Securities and Exchange Commission, 2013).

2 Campbell et al in Real Estate Investment Trusts (Booth & Boyle eds) at p 219.

" U.S. Code § 856 - 859

" a55ams seadnw, "Damngumneiieatunsiununuimmiiuasmsiiduguaddnnisnesinvesine’ (@uiasnsal
UTINERY, 2555)., i 83

> AS AMENDED THROUGH P.L. 112-90, APPROVED JANUARY 3, 2012

6 SEC. 3 (a)(1) The Investment Company Act


http://www.sec.gov/about/laws.shtml#invcoact1940
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284 Investment Company "’ muanuauzn15UsENoUAINT YUn Lagn15InlATIEs19UeenanIs

pandu 3 Uszian fe

" SEC. 4 The Investment Company Act

1)

2)

3)

Face-amount certificate company

I aa a Ao
vUU Investment Company Muﬂﬁiaﬂﬂquiuqiﬂﬁ]wm
A159BNAIIANSNLIENI face-amount certificates
FudunsransinaninisuautiseRudusienves
KA UINLInNIsERUAR ALl (fixed installment)

A o <@ o & ] .
NIDDIAVITLLAUINUIUAILAATILTA (Fully-paid face-

amount certificates)

Unit investment trust

' v oy
S v v LY

 Investment Company Tiildnwaisisdl (n) Sndety
mulddainonmdas (trust indenture) Feyeyrrdan
NSWIAU (contract of custodianship) Feyey1Aaunu
(agency) viSedandus Afdnuvauresaietu () L
ABIENIIUNITVRIUIEN Lag (A) An1seenuannsng
Uszinniianansalaneuniedeauldiiie sUssnmiien
Tnenanynsndunaymiiouand@nslunislasudiuius
Tunanauwnuiildainfanisdelienauvnenls was

laismdednsluniseenides (voting trust)

Management company

U Investment Company ﬁuaﬂmﬁamﬂ face-amount
certificate company L& ¢ unit investment trust
wuslu (n) Open-end company Fadu Management
company fifinseenuagiauerendnningfianansale

naunsedenuls Lag (v) Closed-end company ety
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Management company #hil4 Open-end company™

fin1seanwaziausvrenanningiluaiuisaloneunse

e

arule

(=)

(2) nguaneneluvasudazuaiy (State Law)

Wesannsadidunannguuiefiiieatesiunisiivue
SULUUBIAN TN IRINTRAIMUAALFUTUTENIIYAAAL BN AIFURUUAIUUTUS
M19g3na Aed lun1sinsanngrunefine10esiun Sadenesiiansananng uuneiie iy

nsvnssesRnIgsivveusasuasy uaslnansngunevewasy Delaware Faudungumuney

o

MAgITuNIsIANIeAnsgsantasuaudsuanniigawazgnirultdlunisndeansan

I3 o
LW UIUIUUNN

The Delaware Statutory Trust Act 1988 {unguneiivsznialy
Wie 1 ganau 1988 lnesgunaveduasy Delaware loponngnunesuseandnnisues Business
Trusts FudungruneiasuulamannisvemsadauasutouasdLuunafu (Traditional

Trust) fionvldunzlunisioziunldiaduasasdiolunmsssauyuiiunaiayu’

3.22.2  WUIANVINTAAAINNYNANNEVRIUTLNAANIFONENN

91908131 uIAAluN135UT AN UEN N N8V INTAR
Tulszwmaansgosnitu lasudnsnauiaindedidanienguuneiietululsemasingy

Woanluanissud 18 ngruneveslszmasingulasudnsnanisanudniediunisia

¥
a

an1myanadl anmyarailiinidumusssuvrtuaziadulianizlunsdyannasssunn

a

Wil wazuesnsiinduvesifiuanadn dRyanaluiiissyanaauud uwliesiinainnisn

yAPasIIUAIVaNeAuIN T iuIuAnduan Ty vsennsyara a1 Tufiy uian nyana

[ |

yoaffynnatuaziiaduldnudlnonguuielasuse ity JawuwauAadingn?

1
)=

NN ufisendn “Fiction Theory” visevgufiAunnaauud wazswuwinnuanilladana

"8 Section 4 of The Investment Company Act

" Morris James LLP, "An Overview of the Delaware Statutory Trust Act in Structured Finance Transactions."
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nan1sUdAngranengfunsiauganinyanalussuunguuigvesdaingy® vinli

ee e

n1sdnsslifiyanalulszimadinguazsnszyilanualaglasuasyginainidindnaiuwinty

=

(Concession system) FauuinauAnainananlaaerednsnadnluluussinadug a5uien

winAMINgrInELINUTEMASINg Y saudslsemaansgawsnime

armgndnlunsdaisesdnsgsinlulssmadnguluing
FananvilfiAnn13998ngdun193Aa (associations) TusUnuuniledslalfiAndulngande
SrunanungunemiloussAnsgsfiasnndug uaslidnuasfunsnunduiiAatulae
aastaste (voluntary nature) ordeaallindadsfunayiu (fidudary) Suflnafumsness

ANURNNULUUNTAARIUMANNY NUENTafvaIneuNauaad (Common Law) WUUASLFY

'
= 1

Fesoulanateunduiniesiolunissiunqugsianiivsednsnin wazgnldlunisuinig

FANININGAULALNITNTTIIWANUAYIVDIEAWU 1380T1 “Investment Trusts”

Wi InvestmentTrusts aziAnt uilUszineasangu® winduldsu
s Tuegrannluansgensni®® Tnsameluiass Massachusetts iilosanluvmeiy
I¥finseennguuieiiuiiliesdnsgsnadiiduuidm (corporations) ¥1n13dov18
odamnsuning mlnAnnsrungumisssialusduvudulaelddnwaznisinlaseate
wuunsadiitediunlduselovflunisdnnismingaudmnded (Commerdial Trust) Mdu

wuUNaRlun1egsna (Business trusts) 1183370 Business trusts Tuvaziuliladnsaty

0 lummssun 18 nguingrasUszimadingulanivuadl n153nAtensdgsia (Corporation) luguuuusneg aznsevitlalag

v a ¢

(1) erfiedrunanmungumnefieenlaesgani wie (2) lasueygnlidassmudswaandn3d (Charter from the Crown)

FwhliAnnuendruinlunsdnsisesdnsgsiaduegraunn FuihliAnnssiunguniagsia (associations) Tuguuuunils
%

o

diliintulngendesunamungrunevielnefdweindnid unlldnvaziunmsmunguiintulaeaiasla (voluntary

o

nature) wazefeaulindadsfunaziu (idudary) Suildnvuziduniadaundnnguuieniadvesneuueuan’
WUURaLL

8L AmAdnm Usni, wannguisnguana, faindadt a ed.(NFUMNUNIUAT: Tayayu, 2553). w1 209 - 212

82 SHELDON A. JONES, LAURA M. MORET, and JAMES M. STOREY, "The Massachusetts Business Trust and Registered
Investment Companies.”, at 425 “The investment trust, was found in Great Britain in the 1860's before the
corporation laws were consolidated by the Companies Acts”

8 | Hosanluanssuil 19 Ussimaanigouinniinsesnngruneimunliesdnsgsia (corporations) faaufif Fail
(1) ¥ufilsifinnsdousadam3uning (prohibited dealing in real estate) (2) fvuasIuIuyaAFuamuduiuaz
WuaIugean (established minimum and maximum capital amounts) wa (3) ivualviesdnsgsianesiniii
Te9uszsyniissyssanidoaninddunasniiau us Business trusts luagareslindninmsinnanguuiedand

¥il4k Business trusts {un1ssaungunisgsiaffiaudandusaziiniusododunisudmsdanisuinninesdnsgsne

TuguUuuy corporations
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lusUiuureausum (corporations) Faliagnelatadninnisngraneninany Usenauiu

Y

pfvpsdnwzNITlaTIaauUUMTadues Business trusts fiflnudaveulunisuszneay
gafauariinnuselileslunsuimsiansunnnitesAnsgsialuguuuuudem (corporations)
FarliAnN58ARa Business trusts Tuifusuauwn wazvinluasy Massachusetts
naneidugihlunmstmiadunldifensfaungranssuvesUssmaanigowsng lngeygyn
Idinssunguniegsialuguuuuves Business trusts *

' [
a =

ARTAnTUlUA1agI9095F Massachusetts lanateiludieg1and

ninlvlinasdamdaduildegnaninevineludy Massachusetts fin AR Williams v.

(%
Y

Inhabitants of Milton® Tagf1agalai19mandn Business trusts @181503AAITULIND
Usrleaulunistienseminddunarorsgninnunslugiusniunamsad vivlansadly

$3 Massachusetts gninsnldegraainuang lagdaiusavaneiaziiunldineussloyl

¢ oo

Tun1sdanisninddu lagtanignsnddundusdimnsunsndndnnsvulusluuuves

Real estate trusts

£ '
S U 1 I

wanani ARAlI0g19YITiARN1ISYaNSUAR I UENIIN N

YInFaRluUsmAansgosnT nTuannIsmanvesmatul 1913 Tuad Williams v.

Inhabitants of Milton TaaluaffinaindusziiuiAiaasiosNansaife Boston

[ 7
v v = =

Personal Property Trust Fadu real estate trust ﬁgﬂ%ﬂmmﬂuﬂ 1893 111 zApdunE

o
% 1 (Y

Tugusilunsadusorsiudin® lnamaldiansanandyainonwsas (The declaration

% g3l State Street Trust Co. v. Hall, 31 Mass. 299, 41 N.E. 2d 30, 34 (1942) maldnandsarudelumsdais Business
trusts Tuu19@IUYBIAIANINEIIN “[Business trusts] have been recognized for many years as a common and lawful
method of transacting business in this Commonwealth. It has been said that this method of conducting a
commercial enterprise originated in this Commonwealth as the result of the inability to secure chargers for acquiring
and developing real estate without a special act of the Legislature. Accordingly, the usual purpose of these early
organizations was to deal in real estate, but with passing years business trusts have greatly increased in number
and have been used extensively in conducting nearly all kinds of industrial and commercial activities.”

8 Williams v. Inhabitants of Milton, the Supreme Judicial Court held that a business trust organized to deal in real
estate should be taxed as a trust rather than a partnership or corporation.

% founiiilinefinffiaagiuessy Massachusetts lé1andninfeafuaruduiiusvesgiulsglomives business
trust IfidnuaAzIONETILANAN99INT UL (partnership) DYUALAR LU AR Mayo v. Moritz MAngulud 1890
viliiAnn1511andnlnemiagavessy Massachusetts 31 business trust fidnwag (entity) AilenAsmnaINAIL
\uhaviudiu (partnership) o910 the declaration of trust LailéfinavivlsigAevfutinainugnitunuusiudiu us
ligdedunaraiduliuussloviveaiaduioifonin "cestuis que trust” eiinaidunisressansludiuuisvs

Uslegtannnswdduwiioln1ssmensnddunananeanly
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, [ 72 [

of trust) wagldnamdnluedilin niadfignienutulidnuazininItauduwineiueu

EY)

\18997n The declaration of trust vilinsafludisunamupuimiiensngduindunemsad
wazlumf Larson v. Sylvester Mandulul 1933 layA1agavedsy Massachusetts
lodinduniillagiinisesunefisdnunie (nature) a9 business trusts 31 “nanalaenaluue

niadliladianwaglunisngvane (lesal personality)®’ wsinSaRtuilsuluuumanm19In

U3¥M (corporation) Fudulifiyama lagaiuisatnnfvy

dn1sRianseunvesralaluuy

Y

YoanTadies Tuvae iUy (partnership) I unguuneveesy Massachusetts

Wuifiean1ssiunguussyaaatiiadidufianssuniegsia wagniniiesiudiu

(partnership) azanu1sauIARTugnIsHaIsvesAIalavsdoinseyinlnegnduiudiu

Y

Y

Laflglunnuvasinaudiu (partnership) At enadedandnduluafiiin Tand (Larson)
anunsaunafvudanalaefiasdes Sylvester Gy business trust 1a aneldnguune

The Massachusetts Business Trust Act®®

el azuldindunsianiimaveswasy Massachusetts loaausy

Business Trusts TugnugAifusuuuuiiunnsrsainasdnsgsiarialusunfiinag fignindug
15RA15IT03ANa (case law) TiAnTulunasy Massachusetts tu dauuansliifiuds
usseefiduiingseniseensu Business Trusts LAzINIgNTHALINMINEVD AT
Massachusetts lui3as Business Trusts Lﬁ@%’UiaﬂaﬂmmmuLﬁuﬁﬁqﬂﬂa%\‘i Business
Trusts wagn13AmuaAuduiuSveansadiile Business Trusts LOuTAYAAa s2ud9
s mURALYNTUSETIeE T ovinenSadsie Business Trusts e F991nnnsAnuwny

Tunane 9 NasgUeIUszAansgoLU3NIA19ASUTOIADIUTNINNYNUIBVDINTEG

o \fosnnlurnzdudsliinseenngranediousesaniuzasmian madddinsannisindmiadaumdnngmanensad
6'275L{]uﬂgwmmamauaaimugﬂLﬁm

8 MASS. GEN. LAWS ANN. ch. 182, Section 6 (West 1933); Larson, 282 Mass. At 358-59, 185 N.E. at 4 6. provides
that “An association or trust may be sued in an action atlaw for debts and other obligations or liabilities
contracted or incurred by the trustees, or by the duly authorized agents of such trustees, or by any duly
authorized officer of the association or trust, in the performance of their respective duties under such written
instruments or declarations of trust, and for any damages to persons or property resulting from the negligence
of any trustees, agents or officers acting in the performance of their respective duties, and its property shall be
subject to attachment and execution in like manner as if it were a corporation, and service of process upon

one of the trustees shall be sufficient.”
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Aremaranuana1eiu i ielsslogilunisdaiun® wieieUssloviluniand

(ﬂiajsuaq%’g Massachusetts LLaz%:ﬁs Minnesota®) 1udu

3.2.23  gdwuumsdmiaduldinenisamulusdmnsuning

(Real Estate Investment Trusts) #3830 (REITs)

31 (REITs) vosuswinaanigouing viieo1adendugin US-REs du
Ainduadausnlurasnansamssudl 20° nanudiiaves mutual funds finasmuseses
(small investors) Tutszweansgousnildlumsiivavauanusiads’ Tneluvassdy US-RETs
Alesuniseouiulugusiidudnuaevilsves mutual funds fignihanldifuiaiesiiely
N15899Uv03NaINUIIB808 (small investors) AUNTENIAN1ABINTAYDIUTEINA
angolain (the US Congress) liiuurnuaslunislinuddgyfunsimunnesile
TusaanuiiietanlddmiunisszaunuiiieasyulufanisifsafuedamIuning 2
FauwnAndananliinngnsiiaiesionsamuiiieniniv (RETs) Fadumsialaseaing
wuuniadiiienisasuluedamiunindunldlulsemaavisewinilud 1960 Tagldurly
The Internal Revenue Code (the "IRC") Fafiunguaneiifsadestunsdaifiuadieeniag

$gunanand (Federal Law)” aunsevisluiiagiu S RETs) lanaennluguuuuildlunsdanis

¥ nguune business trust ¥9955 Minnesota (The Minnesota statute) Aedulud 1961 Feivuadn “two or more

persons may organize and associate for the purpose of transacting business under a declaration of trust.”

MINN. STAT. § 318.01 (1987). The statute requires a business trust to file a copy of the declaration of trust

prior to transacting business in the state. /d. § 318.02. In addition, the Minnesota law states that any

association so organized "shall be a business trust and a separate unincorporated legal entity, not a partnership

... or any other relation except a business trust." /d. A Minnesota business trust has statutory powers to: (1)

continue in existence as a business trust for the time specified in its declaration of trust, or if not stated,

perpetually; (2) sue and be sued; (3) adopt a seal; (4) conduct business, contract, and do any acts necessary

and incidental to purposes stated in the declaration of trust; and (5) acquire, or deal in and dispose of real

and personal property by or through officers, agents or trustees.

% | EE Suet Fern and Linda Esther FOO, "Real Estate Investment Trusts in Singapore, Recent Legal and Regulatory
Developments and the Case for Corporatisation," 22 SAcLJ 36 2010, 36-65 (2010)., at 36-37.

o Joannlurasiandanan ﬁﬂammﬂﬂaasmwwﬁ'u‘[,ﬁmmauiaﬁ’umﬁmc??a mutual funds ielduImsdanisausiad
duyana WU M3IaRs mutual funds eamulundmmingiamstonelunamandiming (publicly-traded securities) Lusu
2 Ways & Means Comm HR Rep No 202, 86th Congress, 2d Session (1960), cited in Real Estate Investment Trusts
(Booth & Boyle eds) at p 219.

%> Campbell et al in Real Estate Investment Trusts (Booth & Boyle eds) at p 219.
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[

nindauniianudidgyegranidluansgowing eeawmside wazudveelsy wazdin1sdn

nassn (REITs) wWinnaanzideulunatandnnindidudiuiuun Tnedsisazidenusingmiu

AN AUANS

A15719% 1 waAI3UIU US-REITs Niinsaanziioulunaranannswe ™

37U9UN (REITS)

. Y .. Laildaansdeulunain
anziisulupaianannIng Y u .
NANNING
FIUIUNDIIN 71.2 % 28.8 %
YaANSNIRY
I 94.0 % 6.0 %
saulpeuseunn

v

U990 3% (REITs) veeUszinAansgaiusniaiunsadnnsdula

luvategdnwae 19U (1) 30 (RETs) 1inns@ulusUvesuI¥n (Corporations) 130

[ 7 ' [ 7
S =1 B =1

(2) 3% (REITs) AdnastulugUvesmian waz (3) 3n (REITs) mmmwuiﬂdﬁuiml,wauq iy

=l

Limited Partnership #3® Limited Liability Company Hugu ogrslsfin iesnnveusves

miﬁﬂwﬁ‘v]mﬁwuéaﬁuﬁﬂﬁmsnLﬁamsuaqmiﬁm%’aﬁmﬁlﬁamiamﬂuaé’mﬁw%’wé

12
S [

Huwdn ety ilemitezysinglunisfinuivendwuseelud 63 AIdgdevedninveulunaniy

sy US-REITs 7idasetuluguvaamsadvindy

argwaralun1slsedfenans miunlanaililuders 3.2.2.2
wAnvamaRm U IevessEnAanIEeIIn) il US-RETs duualduiigniiviue
19 Business Trusts neldngmunevessy Massachusetts tHosanuosin (1) niadiiy
traditional trust maamﬂiﬁiﬂwmu unincorporated association Tuenalilannsadanay
Junesin (REITs) aeldnguung IRC (ReuflaziinisuAlalud 1976) 16 uag (2) nénnsves
o vV v [ £ [ 14 [ Y 1 [
nguuensadlagniaundulusy Massachusetts waglanansduiiagrslunisiaun

Y

nvunensantunassaue veUsemAanigaLuin 1l uasy Delaware waz 1asy Maryland

°* NAREIT, "Reitwatch, a Monthly Statistical Report on the Real Estate Investment Trust Industry,"(NAREIT).
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sy Jadnanlasudniwalunisensienguune Business Trust 1191n3g Massachusetts™
Inglanizuasy Delaware Fulunasgninguuisineidunisdnasosdnsgsianlasy

Anuienannfianuargniunitlunisdadmsadidudnuunn

nulanguuieniaduetuasy Delaware %58 The Delaware
Statutory Trust Act leilin1sfinnunsusesanuenangmnevemsan ilanusulifyana®
(separate legal entity) wazmviuanUSURAvesESUUsElevdNNINddurainomIanlvg
ANuSuRndIR (Limited Liability) Wuifisdfugiieduvesussmidanuiuiasiadioai
Fuituiinuddddliasuyadvuiinuie saufanisivundnsniiiuazanuivie

YoWSARfaNDINSan F9azvananndslusisazidunneld

aruflenlunsindesdnsssianeldngmnevesady Delaware
Usznoufiudnuazvemiadvieg Meldngvinevesmaigh LgaﬁiaﬂﬁﬂizﬂaUﬁqiﬁf\] Mlvdin15un
niadunldlunsinlassarmegsiaduduaumn wu msvihgsnssuiAsafuvdnning
Taeinsndduo1999 (Asset-Backed Securities Transactions) miﬂ/‘hﬁq'ﬁﬁﬂﬁﬁ‘%‘ﬂ (Leveraged
Leasing Transactions) mﬁm&mamusamaw’%ﬁwﬁLﬁumsamu (Investment Companies)
Afinsdalassadrauuunias nslamsadlunistrseta® (Liquidating Trusts) uaslngiany
og19Bsie msthwiaduldifienisamuluedamIuning (Real Estate Investment Trusts)
w38M (REITs) Ineildnuwagnisinlaseasnavassn (RETs) melangvungvesuasy Delaware

Us1ngaIunn

° |EE Suet Fern and Linda Esther FOO, "Real Estate Investment Trusts in Singapore, Recent Legal and Regulatory
Developments and the Case for Corporatisation.", at 36-37.

% Section 3801 of The Delaware Statutory Trust Act
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usEnL

vy ]
HWO9WUY
4 (Sponsor) Trustee
Bkl I PR riafsnamad
PRI Delaware Trustee
HanNIg quamsufjifviiiioss
W, Trimswinamiadiunis Delaware Statutory Trust e Independent
N2INTaN o e HARMIEReTIE
WEwEianTs Trustee
%’ﬂ f B E .
SR seldRnnindiu Signatory Trustee

ar =3 o 4
DEIWITUNINE

amit 3 msdalassarevesin REM) meldnguang Delaware Statutory Trust Act”

3.22.4 N15YINgINTIUVRINGSIN (REITS)

welilasuansuseleviniani@miu The Internal Revenue Code
w39 IRC® naain (REITs) lidnvsgndnsadunigldngumunevessglainiu sedesujufinng

wannauNimuety IRC Taufstodndnlunisidwvigsnssulag Tuuuvessn (RETs) wu

(1) seldvesneddn (RETs) sgetiondovas 95 vasseldaavun
(gross income) s ngsnssuileynynlsisn (REITs) asuazfosnanmssenougsio
AIufnguuIemue® Wy A1i1a1nedmiuning nanauunuildainnisuieiu
wazadmn3uning (GrudmavseloviiAnainedsmiuning waznisneniseyniu
(mortgages) Tuadsmsunng) Guduna sonie seldvienansuwnudilgsuainnsie
n$wdauiisuedl’ sudaiuiildsunseintuannisdridyn T (n) sl
wdnUseiumduedamisunsnglaun1sn1551ues (mortgages) MSananuafitingin
ofam3unsng nde (v) M3Tevieviadiedomiuning (ufwmaussloviiinen
adIMTUNSNE warn1nen1IERNW (mortgages) luadwinsuning) [udu

) wleveanadin (REITs) agtiessauay 75 ¥99518 lavianus

£ 100

(gross income) A Ao A11NLAEILTDIAUBdIUISUNI NG 1% 1du srelaarnaAiian

" Freddie Mac Multifamily, "Delaware Statutory Trust Act,"(Freddie Mac Multifamily).
%8 U.S. Code § 856 - 859
% U.S. Code § 856 (c)(2)
100y.S. Code § 856 (c)(3)
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adSunng nanuavnedmsunindvIonanauunuannInenIseynvuluedmisy

n$ng 918191V INITENBAITUNSNENART U 1Wusu

(3) 30 (REITs) azapsdinisamulusdimisunsndedalasy
Sovay 75 1 gaayaAmindausianuaveinosin (RETS)? Ing3n (REITs) a1un30adnuy
Tundnningaug (uenuilonnudnnindoonlaeizua) wagmieInveanasivndus (RET
subsidiaries) IlsiAuSosay 25 vasyarmInSAuTismIATasnosIn (RETs) 1°

a aa

(@) Tunsal#ism (REITs) awulundnningauq n (RETs) azdas
= v v sw ' A v A 9 Y A & =
feasewmannindasnanldiiuiesar 5 iWelflguiuyaminddunmunveanasin (REITs)
Ras1eeananNNINg (ssuer) WagilalusIunannIwgynsn (REITs) awmuluudazsiegosn
nannindagaetliiiuesay 10 vesdvsosndeudluianisvesoananningiu'®

)=

wonNd tesnwdnsussloviuni1enig 3 (RETs) Azl
wlgurgderansuwnulviuiddentisinliddesnitfesas 90 voe518lavanunNnedin

(REITs) lasulutnnddnane o

3.2.2.5  UNUIMLAZAINSURAYIUVRINTER

v A o

UNnuInkarAusuRaveuveansangnszylilu Delaware

] v oy
a oy o =2

Statutory Trust Act Faimualvineanianninnunielingvungveuasy Delaware Agsioq

[

fivsafogetos 1 au (lunwufjiRenasenin “Delaware Trustee”) tnglunsaliniafidu

o

o A Y  aa A A a Y] I )
U‘ﬂﬂaﬁiiu@’ﬁﬂiamﬁ]%@@ﬂmﬂuwagiumai% Delaware mﬁmamuﬂizﬂauqiﬂﬁmaﬂagiu:uaig

o9

¢

Delaware lunsalfinsafvesnamamduiiynna'® lnglunsiarsneninsad (goverming

I

)" gnasgylvimaiidugdniunsles luwuveanassn (REMs) waglvinaiaiiondn

instrument

101 S, Code Section 856 (c)(4)(A)

102 gaﬁm%wéﬁuﬁ”’wmsuamaﬁw (REITs) 91501970 odw3unindvesnasdn (RETs) uan Aefiiiisuintuan uas
wé“ﬂﬁwéﬁaaﬂlmﬁguwa (Government securities)

103 .S. Code Section 856 (c)(@)(B) (i)ii)

109°U.S. Code Section 856 (c)(4)(B) (iii)

105 U.S. Code Section 857 (b)(5)(A)

106 Section 3807(1) of Delaware statutory trust Act

“«

W07Section 3801 of Delaware statutory trust Act, provides that “‘Governing instrument” means any written

instrument (whether referred to as a trust agreement, declaration of trust or otherwise) which creates a statutory
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P = | U a1 & = = va a o a a
niafduifensndausinag Mluvesnasin (RETs) Tiuienelamifinainnsaiuianisves
n893n (REMs) luuuvesgSulselowl'™® visil nafvenasin (RETs) Ndndsdunigla

Delaware Statutory Trust Act 91awuypaatfeafiuiugsuuselovinla'®

uenani meldngrunedanany niaferaweumngliyanalag
yhatihfiumsdanisnesin (RETs) IaliHrunsdruvierionun windinisseylilunsians
redanas (governing instrument) (lumsUfifonaiienyaeaiildusoumneinniadi
“Signatory Trustee”) Insyanafilduneuvanesnandesldiunnudunseaniung e
Tumsujtanihiudorfunsdimiadlisuauduasesneldumsgrunsyimihiniad
¥94n043 (REITs) sumdninausiningvsneimun’®

9819l5AR AednvuzianIzvoInguuiy Delaware Statutory

a

Trust Act ML@esan1sUsenougInakazinudangulunisdnnmsas lnelvianudiAgy

A
2 va a a ¥ % U a

Junaniainwlunisvindygr undyelAnineITeaiuunuIkarAUSURAYUTDINSER

o

)}

9

sgnszybiludnvasiilundnnisningg uazundydfvesngruiediulugazedneld
nanauanaiszylilunsansnenniad (governing instrument) Asiiu ngwxe Delaware

Statutory Trust Act 3slilanmunuinsgiunisyimunnvemsasliogedaau! Ingane

« o 1

pgnddluFosanuiuinvemiafdeimund uudazdnnsimualifuegredulunsians
Aedansas (governing instrument) Iuﬂﬁaiﬁm%“aﬁﬂwﬁwmﬂm PE1LAUAIINAINITA
niaflidessurnlunsdiudidoyanalng d1miun13nsenfing1s uenannemsannse
fsuUsslonilunsdiiiniafasiasdensvimihiiniafvesnomiad' 2 dadu neldnguane

AINaT NiaRTIRlANNSURAd ol anSaRlansevinnsla Ineusieaninasgiulunmsinneif

trust or provides for the governance of the affairs of the statutory trust and the conduct of its business. A governing
instrument”

108 Section 3805(a) of Delaware statutory trust Act and Section 3805(f) provides that “Except to the extent otherwise
provided in the governing instrument of the statutory trust, legal title to the property of the statutory trust or any
part thereof may be held in the name of any trustee of the statutory trust, in its capacity as such, with the same
effect as if such property were held in the name of the statutory trust.”

109 Section 3801(h) of Delaware statutory trust Act

110 Section 3803(c) tay Section 3806(b) of Delaware statutory trust Act

" The Delaware Counsel Group Ellisa Opstbaum Habbart, LLP,, "Llc’s, Llp’s, Dst’s, Lp’s:Why and How Are
Alternative Entities Used in Cross Border Transactions,"(The Delaware Counsel Group, LLP).

112 Section 3803(b) of Delaware statutory trust Act
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duazisnanuigldainyarafiiluniafveinemiaddeazdedldaiiug auauin uag

AMNSEInIy I meldaaunisalangg esnwuselevivesnawmsas

3.2.2.6 @vsuazntinvagTulselevd

Wil31 Delaware Statutory Trust Act aglalafnivnumnsuIu

Asulselevilinany uwdlnsdiulvgudifsuussleviainnedsn (REITs) dnddruiu

Fas 99 — 499 51812 aenalsAn tasnwENSUsLlevUNI9N1E Na9In (REITs) AIN1539

(%
= v IS

lassaiuuunsantudsiedidnuiuguuselevivoinasin (RETs) s 100 s1eauly!™

Tnegfonireindadudsuussleviainnesin RETs) Tu wxlidgvsuavniiiinaonauldsu

=

ANUANATRINIELANg MU Delaware statutory trust Act #9szyliod1adnian Liuudasd

msimuabiiduednsdulunsiansnedmsad (coveming instrument) 14y

PEY

(1) g5uusylestdannnedin (RETs) azlasuninuduasesiu

Y

€

LYY

nuaeAgITUAUL oY IUTEN TaagninAinadnuuRaiig T IuINYaAI v InRETY

A vo . Y Av ° Yy v 6o v g115
WH?UU?%IEJ%H@JVU']VIG\@Q%W?%LGU']LUUVWWEJﬁusU@Qﬂ@ﬂVﬁﬁG]

) anslunmslasudiuuuslunayseleviifinainnisuimsg
JAnN1sNeeIn (REITs) vasgsuuseloviiuliansaudawenmunsndduvenasin (RETs) o
TnegSuuseleviagdossinluilsuasvianu (profits and losses) ¥84nas3n (REITS) Ay

[ 1

dndu (Wosiwus) veaulsvloviusassenmunlanmuald "¢ lnaidmivesdsuuselov
szldansadnfonsenieldansleg aungunemiesmsndduiiiduvesnadn ReTs) 1a'

[

(3)  duudslunauszleviveinadin (beneficial interest) ot
n3ngaudIuyAna (personal property) vaeisuUsElevtiusazse widnazeglugunindadu

= 3 g & v ! a ° v & oA O v ¢
Y9IN0959N (REITs) NAH N9Y L'Juum‘ﬂz&lﬂ']iﬂ']%u@l'ﬂLﬂu@ﬂqﬂau&[’umﬁqafﬁﬂ@mﬂVlia@]

1% Freddie Mac Multifamily, "Delaware Statutory Trust Act."
14 U.S. Code Section 856 (a)(5)

115 Section 3803(a) of Delaware statutory trust Act

116 Section 3805(a) of Delaware statutory trust Act

17 Section 3805(b) of Delaware statutory trust Act
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(governing instrument) agsyylvgSuuslovienalulasudiuwdslunauseloyininain

ANSUSUNTINNTITNSNOFUVDINDI5N (REITS) Unawiia'te

@ anslunslasudrunuslunauselaytiveinasin (beneficial
interest) aunsadvuieIgloulalaglifivednin (freely transferable) Liunalanizvadngin

Nszylilunsiansnenmias (governing instrument)'’

(5) \ilenesiv (REITs) InsUszmadneavduselovianadiuuts
Tuwauselowtivainasin RETS) f¥uustlovtiagioaiouduimivesnasin (RETs)
padndufinuianslasy Inelunsiansrosandas (soverning instrument) axssyndnunasel
warIsmslunmsimuasiede (record) f¥uusglov samfensinedvdusgloviandruns

Tunauselovivaanassn (RETs) 12

o A &  vad

6) wirwmsafazsdudiideniunguuislugruzindudves

Y
o

n¥ndaulunessn (RETS)2! wad1uivensaniliaiuisadonsoanseldansisonseanss

a &

adunisiield@nslag aunguunswmiedimindduniluvenassn (RETs) 1a lnededn

v o aada 14 Y & Y U aay 1A ¥ L v fa a
v miaaniineidmilnuduntdiudivomsaiildneitesiuninddureinadin
(REITs) '#

a a

(7) gSuuseleviidndaniunununadsn (RETs) lagaunsaih
ARYUEN1TNA151Y04 Court of Chancery TunsalfiuaRanilau1a (persons with authority)

[V

Ufiasfaganiiunisnenan wseandunisuaiualidnsa el {Suusslegindulang

Tunsfiuafununesi RETs) duazdeuludiuuselemivainadin (RETs) agluvaznd

¢ U &, L% o Aa a a dy 123
LWE]ﬂ']'ﬁﬂJE]HLUHLﬁGﬂ‘VTﬂW?W]LUUﬂ@LﬂWU‘u

< a [ a a

wiognalsnf §3uuseleaainnessn (REs) e1aldlasuans

[
(Y [

Tun1sees@entiginyioanlul (preemptive right) Hiuwsiaziinsiuualilunsansnesmsad

o

124
%

a a

(governing instrument) visadayay1au'** FalunsaldananeraviligSulsslevineadedns

18 Section 3805(c) of Delaware statutory trust Act
119 Section 3805(d) of Delaware statutory trust Act
120 Section 3805(e) of Delaware statutory trust Act
121 Section 3805(f) of Delaware statutory trust Act
122 Section 3805(g) of Delaware statutory trust Act
123 Section 3816(g) of Delaware statutory trust Act
124 Section 3805(i) of Delaware statutory trust Act
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TunslasudInuuanInMsuTMsInNsMINgauvenadin (REMs) AmudulULiY wagena
gadegunalunisesndeavisonvuaiianidlunisuimsdnnisnadin (RETs) lunsaifdinig

Useugneviiginlad

914 wanwlaanNNIUNNa1INIU19AU Delaware Statutory Trust Act 838unUeyen

A

5 a

noygalinawmiadndansiunigldnguuiedinaauisasanzifowdu Investment

VY1925 & o

Company neldnguuie The Investment Company Act 16'% qstiu lnenauasng e
fanadevilinessn (REITs) Tadunsaindnmsiumiy Delaware Statutory Trust Act
fausaaanzifowdu Investment Company aneldnguunasenaialaiauiu winwdn

anwazaummuaniglangmune The Investment Company Act

33 Usunadinmualinsadaivanisasmulusdmnsunindlaauzilunaminddu

(Pooled Asset) : Usznaaenlds

WesanUszmedenlus 1ulssmanldnguuieszuunsunauasd (Common Law)
MINTLUUNYUUNEEINGY NYUUIENTAFUaIUssNARIAlUST I NUFINUUNANNISI TR an
v a Y v o A A 14 (% (% (3 Y
MINNYUNIETReSINg Y Inedealuslausulenguanevatsatuiifeidesiuniad waglad
nsdmannguingiseamiadianldivgsnssulusainnuiveasiunIasiion1ansiudmsu
N35EAUNURIURIAENNSNEAIRLUS (Singapore Exchange : SGX) lngianglunseanuag
@ v fa & 1 v & v ¢ A [ a v ¢

auevignannindnlumheniadvemsanienisasmuluadamsunsng (Real Estate
Investment Trusts) #38 30 (REITs) ulun1sdnlassadienisasyuuszian Collective
Investment Scheme wazwsadiiiouszlosilunisdanmsninddudondydnduiuunias

&Lum\‘iﬁjﬁﬁ] (Business Trusts)

Singapore REITs #3901938N6u9 31 S-REITs tuegnelinguing The Securities and

Futures Act 2001 Inedansudunsausnluy 20027 melanisiniuguaves Monetary Authority

[

of Singapore (“MAS”)"" Faw unuLeUNN ML NAAUKaNAIANITNY (Finandial Market)

125 Section 3805(h) of Delaware statutory trust Act
126 19939 (REITs) noausnuesdenlusiiiodn Capitamall Trust Faaanzidoudovslunaiandnninddsalus (SGX-ST)
dlouil 17 nsngieu 2565 uazUszaunnud 5o 1annlumssenuy U umanavanvsng deelus

12T Section 286 of the Securities and Futures Act 2001
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VauavesUsemadenls'? lag S-REITs vasusumedenlusardnnuluguuuuvemanuazann
nsAnwInud S-REMs ludsamedsnlusimaiulaesssings waelnsdnenanouwniliunig

- = = Y U ea A a
amugsgallaiUSeuiguiunsanulunindau (Asset classes) Uselamadu sigagidenlsing

¥ 1
Annual Yield
"
B0 7.46%
7.00%
6.00%
5.00%
4.00% 3.72%
3.00% 50%
2.19%
o
2.00% 1.80%
1.00%
0.35%
0.00%
S-REMs STI CPF Ordinary Account  10-Year Singapore 5-Year Singapore  12-Month Bank Fixed
Government bond Government Bond Deposit

AN 4 WIBUBUSRT AR ULNY
Y83 S-REITs (1de 35 nad) Aun1sasnulunsnddu (Asset Classes) auq Tudsalus

(Toya oy Tuil 23 nunwus 2559) %

shednunizrediv (RETS) Afinsasuluodmiumindlassjatdunsamusezen
\loasananeuuusgsasaneyil S-RETs ansnsnasawansuumulindasmugania
msaauluniwgau (Asset Classes ) Uszinvdu Inglyinaneuunugaaaiuia 5 Yaasertu
wagyilv S-REITs vesdealuslisuanuaulaningamu aunsevissemadenlusnaneiuy
nantewe REITs lnguludusuasdlunaaiaifsesintsamaduu’™ Tnsagtussme

A9alU5Tn093n (REITs) Naanziloulunaianannsngdanlus (SGX) MInUAIIUIU 35 Na9

128 \AS umsaufisanetuny the Monetary Authority of Singapore Act 1970 Lﬁ'aﬁmﬁﬁﬁwﬁuatmﬁmﬁumsféu
(financial institutions) wazasAnsiiieades samfamsiduguanmsesnvdnninduazeennginamifiisiteaiieusslovilu
m3fmuguanmansiu (Finandial Market) vessemedsalus

129 Addam Wong, "Singapore Reits Hit 5-Year High in Distribution Yield Amid Market Slump."

20 91gwssa BuNTYs, "eduil “3IuA - wIuAe”, MAuidn Reit Hiunaindealus "(ngamnamiuas: d1dnau

ANENITUNTUANNSNEUazAaANANTSNE, 2553).
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(voua ad Juil 22 nuaus 2559)°" wardiyan1nusinnain (Market Capital) 53u11ANN

26,000 anusUYAaaTaIAlUS

[ il
a o A

wan Nt GeiliATeailan1enTRUAMTUNITTEAUNUHIURAIANUYBIUTEINATIALUS
N = oo o 9 44' v & v DY) 2 o ¢ A
dnsunuunilaniinsimdnngrunesemiadidiunldiugsnssulunainyuife niadiie
Uszlonilunisdanismsnddudamndudnduwuunsadlunigsna wie Business Trusts &
fianwasdumheglunisusznougsnauszunvnila (Business enterprises) waziin1saanzidou
gourglunaravanningdenlus (SGX) IneUagUunuing Business Trusts N9angLigy
NIAUATIUIU 22 UTEN (WA150u137n Company Registration Number) wazidin1saangideu
Fouglunanananninddealusviadudnuiu 17 Uem (veya s Jui 22 nuaius 2559)

[

Business Trusts vesUszinedsalusiuiinisdnlassadreiiddnvasdunsuaunay
(hybrid structures) iwd’ma\‘iﬁﬂiﬁqiﬁf\]ﬁlﬂuﬁﬁ% (companies) wazN3as (trusts) viesan
Business Trusts vosdsnlufiileldaamzilousnioudrazdl Company Registration Number
Wuliefuuitvuazannsadsznaugsialdidufieniuuisnimly uiteunnsasening
Business Trusts AUUS®N (company) NA® Business Trusts UesUseinadaluslidanuy

) 132

Judifiyapaniunguune (no separate legal entity) ** udspsnanstiuaindeyayinennsas

(Trust deed) wazegnelinisiniuauazes MAS™ wWudediu S-REITs

3.3.1  nguunedineltesiunianlulssmadealus

nguunendnveslszmadsaluifiisatestuntadiu enafiansanain
m’wmuﬁLﬁ'm%’aqﬁ’uwﬁﬁwﬁ’uauaLLazﬁ’qﬁﬂ%’ﬂgwmﬂﬁa Monetary Authority of Singapore
(“MAS”) Fefingpanefiieaiun3asiduau 3 aliu e (1) The Securities and Futures Act 2001,
(2) Business Trust Act 2004 wag (3) The Trust Company Act 2005 LLazﬂngaﬁa*&Jmﬂiéj

N139UaYad Ministry of Law g The Trustee Act 1967 lagazvenanislusegasidunsely

131 Singapore Exchange, "Real Estate Investment Trusts (Reits) Listed on Sex,"(Singapore Exchange).
132 "Overview Business Trusts,"(Singapore Exchange).

135 Section 3 of the Business Trusts Act 2004
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(1) The Securities and Futures Act 2001* (“SFA”)

&y uﬂgﬂmaﬁaaﬂima Monetary Authority of Singapore (“MAS”) Fau
Mi8UNASEAYmT AR ugua Financial Institutions Tuuszimadsalusnungmane
The Monetary Authority of Singapore Act 1970 lng The Securities and Futures Act 2001
legnsulufisdnagaileiuil 3 unsan 2559 Inetdunguunefifvundnuazgsnssudil

n1sumdnnsvewmsanunldiiaduniediontinsiuniinisssauuiunaIanannsne

dealus (SGX) Tu 2 anweuy Av

(1.1)  wiaamwensawuluadmnsuning (Real Estate

Investment Trusts) #3830 (REITs) *°

fidnwandunsdanismindduuasdniuianislugluuuaes
Collective Investment Scheme (CIS) ﬁﬁmiﬁmimm%’mmu
n¥aduaginsusznevgsiafyadunisamulusdmnTuming
(real estate) wagnSngauiinetos (real estate-related assets)
Fermunlilu The Code on Collective Investment Schemes!26
(CIS Code) Inanassn (REITs) agApsiin150onunul83nliLa
éamuuaz%éfmﬁmﬂaEJ'%‘méﬁ’qﬂénmaﬂmLﬂ&luLﬁaﬁwmisﬁa

elunainndnnswddanlds (SGX) way

134 | atest Amendment on 03/01/2016
1%5 SECOND SCHEDULE of The Securities and Futures Act 2001

136 The Monetary Authority of Singapore, “Code on Collective Investment Schemes” (Amendment on 01/01/2016)”

[Online] Available from : http://www.mas.gov.sg/Regulations-and-Financial-Stability/Regulations-Guidance-and-
Licensing/Securities-Futures-and-Funds-Management/Codes/2016/Code-on-Collective-Investment-Schemes.aspx

[March 20, 2016]
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(1.2) n¥adinauselavilun1sannisnsndauldawiaivdmiuwuu

n3anlun1egsna (Business Trusts)'*’

I

TanwauLtldun1sIanN1SNS WO UL TN TINTN 1IN LATIAS
o & A ° P ¢ a adao I

wuunSadiieurunldusslovdlunisgsiandanvusidu

n1sHauNaI (hybrid structures) 5¥131983An3§3n 9L TU

USEN (companies) wagnian (trusts) lnssiniiullddnnis

ninddunilyanige nIedANdousIANveIFUNT NG

Y Y
' a |

(depreciation) L1 I3DLAUNZLA Y1130 DANTUNTNG VSolATINTT

[%
) 1

floas1alassad1eiugIusiee (infrastructure project) LUugu

)

%9 Business Trusts fiuananazegnngld SFA uaideedniela

VANNUNIVDINYMIBLRNIEAD Business Trust Act 2004 #ae

(2) Business Trust Act 200438

Business Trust Act 2004 (wAlufsnfnargaileiuil 1 nsngau 2558)
Hungrneiteening MAS Wufieniu The Securities and Futures Act 2001 (“SFA”) Tagidu
nguuneffinisusenialdnienda SFA 2001 Lileadrsmiadenvesnisasuluninday
Imms%’m&%m%’aﬁiugﬂLLUUM@Jq (new trusts) 1 srudaiieidumadonlunislddnuae

n153alAssasvemiadiionisamulusdmsunindaie ™ 1aeg Business Trust Act 2004

v Y
o =%

AmuAl Business Trusts NIdnRAsTuNglangmunefinaItsaodlanyuzaail'®

(2.1)  n159AHA9 Business Trusts Tu Azdaatdunisinsstulaed

noUszasavseilunalvidfeviiensad (unitholders) lisuansusslavinioselalag 1

£% '
=

AATUIINANITUSMTAANI NSNS AU unomsad was

(2.2) Eﬁﬁaﬁﬁ’mw%ﬁ (unitholders) w4 Business Trusts aglaifadu

wendaslunsusmsinnisnsndduinduvesnsmsadluanway day-to-day control over

137 Section 2 of The Securities and Futures Act 2001

138 Latest Amendment on 01/07/2015

139 LEE Suet Fern and Linda Esther FOO, "Real Estate Investment Trusts in Singapore, Recent Legal and Regulatory
Developments and the Case for Corporatisation.”, at 36.

190 Section 2 of The Business Trust Act 2004
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the management il ldd1d@eniiensad (unitholders) agdidnslunislviAiuinuinie

AUARAN19IUNISUSMISINNNG Business Trusts w3a ki

(2.3)  nsndAunduves Business Trusts azagn1alin1suInas
INslagnsanvisoynraiIantaunng

a a

(2.4)  Wunlasuangdeniiensas (unitholders) saufanlsnie
sgliann1suInIsianisningduves Business Trusts azgniuisaudiliiieilunes

nindau (pooled) ves Business Trusts 1Uudu

1anaNd el AnAUBUUBULANS WO AUVDINDINSER Business

Trusts Jepsimuauleutglunisamueidlaegimils Ao

(n) NPBNUUIENIANVDY Business Trusts 9ADI00NLASLANTULLANY

1 1 ‘Y] 6 1 1 A = v 1 Y v Gl
MmgnsantuazliaunsalaneunsevefulikANeINSaR L 158

(1) MUUARNBULNITANUVBY Business Trusts Iflulgurenisaemu

' '
a A

TuadInSunsneg (real estate) wasNSWOIAUNNYIVDY (real estate-related assets) AIUT
fAuuabily The Code on Collective Investment Schemes Iag@asiin1sinniiensanves

Business Trusts winunasnzidewiievinnistevglunaianannsne

il Tuvaiznnmsdalassaavunsadgniunldlunisdanisnindau
Tu 2 3UsUUAa S-REITs uag Business Trusts Fndulumunguuneiliieites 2 aduniud

I = v v v v a A a 14 (% v 6 a cal £% A
ATV NFAULAT ‘EJ\‘iiJﬂ{]Vill']EJVlLﬂEJ'JGU@QﬂUVliﬁWU@QTJigL‘I/lﬂﬁ\‘]ﬂiﬂi@ﬂ 2 AUU AD

(3) The Trustee Act 1967'*

The Trustee Act 1967 (wiluifiuAnaranidetuil 3 unsiau 2559)

o

Junguunefieaniag Ministry of Law vesUseinaddlus lneilungmuneiiingUszashiive
APUAUNUIMATNTTOINSARTUNITUIMTIANITNDINTAR UonwlloaInNUaULIANITYINUTINT
voInsafnnnualudygineninsasd (Trust Deed) lagladnisunlatiuAniiasoe5u

ANUABINITNNgIAAkaEYIANgvEnemInadanuivadeundy ieatuayuliinsiang

141 | atest Amendment on 03/01/2016.



83

niadlulssinedenlus wazisalilinisivsadunldduasediolunisuimsnnuieds

[

Tngmsdnludglauinisdunsafvesnaamiad (trustee services) waginuaunuinniii

(%
v v [y

vaansanusussnisiveassanudulalvungnauladasmiadlusemedenlus lneaniy
¥13919%18 1189310 The Trustee Act lannualvuanalag uiinaglulyauviadalys

(Singapore citizen) #3eiiiunogluyssmadaalds (non-Singapore domicile) a131303AAY

' '
% a =

niadnegnelingrunevesdenlus Inedinsarnituneglulsewmedanlusle

a8 The Trustee Act W@AuuUAMNAvDINIaR LI

(%
U a ¥ ﬂLQJ vV

(1) Tunrsandunisles vesnsafdu niafazsesldaiius

Y

ANUAIUTALAEUSEAUNSUVBANSARLNBUSNITIANITNBINS AANIUAINUTLIATLIINY

a o A o «1 o v §142
quii']UTU'WIW‘WLVIN"IuaN UNITAINNITINDINTAR

i3

2 AmuendninuenuInsgIuiian1sdImngduveineansad
lUaamnu (standard investment criteria) Wy N5 msngauvesnamianiuasmuiy n3ad
ALADIALAUNT AU ZAUN U NBULVDINDINS FALALADIAITININITNTLINYAINULEE

Tunisau'® uay

L4

(3) w%’aﬁwé’awamwmﬁu%%ﬁﬂLLuzﬁwmﬂq’jﬁﬂizaumim

a

MmagvesiuAamsiniafazamuluniuveinemiainuanuivinzay feutdmindau

Junemsadluaamu' Wusu
& v o v o av v ~
woNaINd The Trustee Act anuuantnNvemsanliuaniuiieain
A o Y} r-ﬂll Y a o o v o a Y v o v o a
nnmualudygielifeanudaulunisiminnvewmiadlasielinsvimmunivemsan

fananilanwagiiidu professional trustees 11nTu

(4) The Trust Company Act 2005 %

The Trust Company Act 2005 (wAliiaifisananidieuil 3 unsiam 2559)

Wunguuieiieanlay MAS tilen15A1iugua Trust Companies Fednoglulszinnues

192 Section 3A of The Trustee Act
195 Section 5(3) of The Trustee Act
144 Section 6 of The Trustee Act

1% | atest Amendment on 03/01/2016.
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Financial Institutions 11 3ngUsrasalun1sliuinsimneifundan (trust services) Lite

Usleglun1sinn1saanuunarn1susn159an1sANNTeAs (wealth management) Ludu

q

e mualvuseniUseasiasUsenaugsnanineavesiunsan (trust business)'*® livaliusn1g

| vaa ¢ ] o % a & N o Y a Y &
wAEndaMuUszasAnaznenmianululssinadenlusuasiidnuvaensiiuinsdewieluil

147)

(Wihnemiadiuazegmeldnganevesdenluivialinanu'®) avdosvesuounyInain MAS

NAUALIUNT
(1) mslismsiiieatesiunsdadmsasussunm express trust
2)  nswiusmsiluniafveamnsaduseinn Express Trust
(3  msliuimsdamypeailotminfilun3aives Express Trust

@) nslausnsiieddesiunisvesyyIndnnmsadussian
express trust

(%
Y

vail TunmsiiasaneygsliuTevlaauisadseneuianisifeides

va v

unsad (trust business) 19t aziiansananauant@cal

(1) HvesusynInITABITUVRUYINMEALLEY tAEILABINETANTT
=

= ¢ I3 a v ada o a =~
NUUTEEUNIT LaglUUUTUNNUAMULUAININNITLIY Lzl

USENLUNTAINUTUAINIINITEEY

2 fgennsiuiduluautouluiinmun wasdesdaliinisyih
UsgiuanusuRamundninaivualu The Trust Companies

Regulations

(3)  dszuunsmiuguanansanglunduadasinssuiuidaau

o

(@) TRmhAeANuTedndaasnog uftANELTE

(5)  awsauwanaladn guasueyqie (n) \Wuyarafiuizauuas

auAITbAsUNITEYYI9AIN MAS Taatiun1sianisiiedes

16 Section 2 of The Trust Company Act 2005

" The Monetary Authority of Singapore, “TRUST COMPANIES ACT (CHAPTER 336) , FREQUENTLY ASKED QUESTIONS”
[Online] Available from :
http://www.mas.gov.sg/~/media/resource/legislation_guidelines/trust_companies/fags/FAQs TCA revised%203%2
OMay%202013.pdf, [March 27, 2016]
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(% (% (3

funsad (trust business) uag (v) #ig11alun1suINIsAaNg

[% '
a

Manue n3sun1s waghinnsiludniauandinuunzanly

ANSANTINTLAUIAINAT?

ag13l3nf udeglafuoyqinain MAS Tiusznaugsiafiiiedes

(% (% (3

AuNsan (trust business) Ael@ The Trust Company Act 2005 W&RA Trust company

L%

AdwosUfuRmumdninasifinvualy The Trustees Act lunselil Trust company Tu3ns

[V
Y

[ v o ea = £ a 5% 148
WUNIARUDINDINIARNN mmmum&ﬂ,mngwmmaqmﬂiﬂima

D

ail¢ WoannveulwaveInIsAnyIne inusadullyaiunnsfine

= o a v = 14

fednwugveinIsdInaduildiianisamuluadaiunsng dedu §3383990971909

Y

vidnunauiTis ety Trust Company Act 2005 wag Trustee Act 1967 isaidniios Tngeanadl

Y = | = = va I = a A Y =
ﬂqﬁaq\iﬂqﬁluch\iafJusanﬂ’]iﬂﬂ‘t’ﬂsﬂjﬂ2\!’3ﬁ]ﬂﬁ]gm@ﬂaqjﬂ\iiqﬂagLaﬂﬂiﬂﬂLQW’]%LN@MﬂWﬁ@’]\?ﬂQ@@IU

332 uwiAnvamiadnunguinevasUssmaAdaalus

wIARvewWsadluUssmARsAlUsldnwaznuRuliugna19nUssmas gy

nanfe nianlulssinadsalusidunsdansmenguung (legal arangement) Wiapuiduy

a

Wveamsngddugnuiieanidu 2 du lnednusniinainnisiuanatalasureumnglidans

Aanusngmilensngadu (the trustee) viunansdniianslasudiunuslunaysslominasiia

a =

PNSNEAULU (the beneficiary) FaiUSsuLaloutIvoImMInddudndiunis lagianves

nindawau (original owner) Fadudnesimiadazloudrunalunisdnnisnsndduimun

=

Tuiniad eliisanuiulaungSulsslevdinauselovnimaasygianinainnsuims

[ [
(% s C% % (% (2 (%

Jan1snindautuasanliungsuuselon Fenedmiadaiuisandunnludsuussloyl

Y
Tunsnddunduneansadle waznsndaunaziiurdasstuidunaansadsuu a1y

1 a

nindaulag Aldnfyarmiaasegia Wy odswn3uning (real estate) uan (cash) wosn

kY

N1389%U (investment portfolio) @3uwUs¥8iaNT3 (business shares) 138UTEAU (jewelry)

18 The Monetary Authority of Singapore, “TRUST COMPANIES ACT (CHAPTER 336) , FREQUENTLY ASKED QUESTIONS”
[Online] Available from :
http://www.mas.gov.sg/~/media/resource/legislation_guidelines/trust_companies/fags/FAQs TCA revised%203%2
OMay%202013.pdf, [March 27, 2016]
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a

NsAzaNNaNUNIFaUe (art collections) Msenswdduduanilyae W §vavs (copyright)

%

Ws0aN3UNs (patents) Wudu

A va

1 @ al (Y 14 ! v Y v J a U 6 a s
9614137 aungIdelanailitiediudn wwiRnvewmsadlulsemaisalys

a o gj a d‘ 1 ! % Y (3 a Y %
fanwaurashunliwandsanlssmeadingy lnenguuienianvesdanluslasundnnis

[

NUFIUUIIINAGNNYNUIENTAANIUADULOUABIVBIINGY (English common law)
uwiUszimadsalusladinsusudsulazimunguuneitieteatunianlnen1ssueuinin

waznseunIngunemiduainaiiiodnuniuuauuImiweingruensasiulssinadenlus

a

ibidagiuusenadealusiolufinlunmsihwdnnisvemiaduildlunisdalaseasnuas
AnufaNIINEsNINdAUvaleviate 819 Private Family Trusts, Private Trust Companies,
Real Estate Investment Trusts kg Business Trusts tJudu wazyinlvmsanvesdsalusiing

[

[y qy 1 & = o a9 1 A a § &
NINLITURENTIALET N TadeNdAgnateUsznis wu (1) nsnussiadsalusidu

'
a = L% =

anuiineasaaniunisdussdulanuazgsiafiisaiiomarsunia wu nisliuinismedod
(accountancy firms ) n)nNe (legal firms) Lag Eﬂﬁﬁﬁﬂ?ﬂ‘mm\‘im@ (tax advisory firms)
udu (2) Wlevsvesssimaideanisiingnunefinseungy amnsaaiieanusiulaliu
famu waziilefsgadfiaulalifidunamululssmadenlus wu msliavsussloviman®
ilofsgan1sasmu nsimuanseunangmunedidalay (strong regulatory framework)
iieldlunisdanisgsfanieg Afinnsdalassadranvuniad (3) ulsvronisnandiidy
fnsvosszmadsnlusuaziatosammansusiafiaiuayuliinamuimed (ntemational
investors) Andulafiaziinunasuludalus idesaniduvssmaiifiniosionisamu
(investment vehicles) ivanesans uax (@) madulnvesarudsdsiiintuluyszinadonlus
flansnafrmaneuunuiinouausInufeIn1svesinamusunsasuiiinsuIng

IANITHALNTIALATIFSNLUUNS AR (trust structures)

FegrandAUsenIsrilanuanliiudan1siulaeg195ins e Sadiy
Uszmadaald$ ARanisindnueurn1sinlassasnuunsaduldiioas1nasodlonienisidy
Wonsawuluedansuniwe 751 Singapore Real Estate Investment Trusts 38 S-REITs

LAz Business Trusts lasazlananddusivazidensaly

08i19l5AA W71 SRETs way Business Trusts YaddsAlUsaziinisiulnogauin

Wesnnlasumsaduayuainulevigvesmhsnumiugiaiingitesveslseinadenlus

199 HAWKSFORD SINGAPORE, "Guide to Setting up a Singapore Trust."
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Wy Mslviansysyleninien® wasnseugnlimsadmsseneaunsodnnslalulsema

o

@snlUs (Foreign Trusts) Wudiu uanguunensadvesdalusndalufinisiusesaniugnig
naviny (Legal entity) Tiknnamsan T,msJLawwmiﬁm%“aﬁmﬁtﬁaa%’mﬂ%aqﬁamiszmnu
Tupaanu iosannguaneiifmundnyusuasnansasifiiordesiunaiayuuesdealus
9879 The Securities and Futures Act 2001 lamuuali “entity” U19AIIUTILDT USEN
(corporation) amﬂmmﬂéjﬁjﬂﬁg\i%ﬂugﬂﬁuaw%ﬁw (unincorporated association) ﬁwﬁuaﬁu
(partnership) waz¥I83UTDI3FLA¢ (the government of any state) wsildsaudmiasn’™

waznguueitieadesiun1sdnns Business Trusts NuladyaRsusesaniuznisngmuiy

(%
Y

294 Business Trusts 13 1114 Business Trusts Naafadunielé Business Trust Act 2004

151

Haouzilunamsndau’® wumedfu S-RETs

333 sUwuumstmiadunldinenisasuluademnsaming (Real Estate

Investment Trusts) #3839 (REITs)

=~ a & ° o v A ) a o
WeasnndssimadeplusinisumSadunldinenisamulusdmnsuning
lage193nastuly 2 dnwae Ao (1) n1sdadelusuiuuves CIS MIendn S-RETs waz

(2) N15IAFALUSUKUUVDY Business Trusts hazlagfn1s9nmansasdifiani1sasnuly

Y 9
adamsunsngvs 2 guuuv lagnihunldiieiduaiasiionianisduiinisseaununiu

[
a VYa v =

para Uity Aty Tududidedwendinisfinweenidu 2 dqudsil lngazve

Y

naMdsluLmAazIvanazyinIsAnwsaly

(1) niasivenisamuluedmnsuning Tuguuuu Real Estate Investment

Trusts ¥1585% (REITs) hay

2) niaduldiensasuluedaniuning luguuuuves Business Trusts

130 Section 2 of The Securities and Futures Act 2001 provides that “ “entity” includes a corporation, an
unincorporated association, a partnership and the government of any state, but does not include a trust”

31 Singapore Exchange, "Overview Business Trusts."
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(1) wiadmenisamulusdamnsuning Tuguuuu Real Estate

Investment Trusts %5839 (REITs)

ilesann S-REITs Fdnwazidunisdanmamindaunuuniaddadingnns
fuguvesnsdamsniadluszuuneuueuasd (Common Law) wagaiiufanisluguuuy
94 Collective Investment Scheme (“CIS”) Fsmsduianisluguuuuves CIS funnsd
o1dlulldgninldiienisenanesin (RETs) wawsly nanie CIS o1areRstuiiionIsasmu
Tugduuudu Wy nsasulundnnindSondn (‘securities CIS") Ald Fsagiinrmumnsnaain

CIS gniunlditenisneninasin (REITs) fsil

A15719% 2 Wsuiieu Collective Investment Scheme vasUssinazanlus

Collective Investment Scheme

S-REITs Securities CIS

AnwazYas | S-REITs fanwauwilu closed-end | Securities CIS danwugidu open-
CIs fund %ﬂiﬂiﬁmi%ﬁjﬁuwﬁ’mamu ended investment vehicle g
Fetfu fasmuazanefu (redeem) | §3nn1slAsans (manager) 2¢l
yhgamuues S-REMs lilaents | mrwsufssoulumsmeviesuiied
thannesusaavdnving 39919 | (sell or redeermn) miaeasyiu (units)

Taildns¥evneuusian NAV Al | ved Securities CIS #i51A7 NAV

Funsne AUNSNGD1999999 S-REITs Ad AUNSNYD1999v84 Securities CIS

= o

91994 AWM UNTNE TN AN INAADINN Aavannsne (Securities) &9l

(underlying | uailyarmuanuauzmslidnu | anmadewnnninduningsads

assets) DEIMTUNTNE Y 299 S-REITs
Anwa S-REITs @ulue) oslunag Securities CIS Qzidnwug
= a ‘&J o ¥
33N39Y finsaanzilvutovislu nsviganssulaensinluamu

U 4 ;4 a

AanendnnIngLae1atininvin | Tundnnindane Nllenaeaina

o

gInssufuAd MR Ives HanoUwnuliLiny

3 A7}

(related parties) {flosan S-REITs

finaglasunisatiuayu
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Collective Investment Scheme

S-REITs Securities CIS

(sponsored) lngudenindu

LINUDINI DN AUNDAINNSUNSNE

dmsunuamislunisdads SRETs Tugduuuves AS ieasmuly
odam3uming (real estate) nonswdAuiAedosiuadamiuning (real estate-related
assets) 71 S-REITs m%amuiﬁ‘ﬁu %gﬂﬁ’mumi”ﬂu The Code on Collective Investment
Schemes (“Code on CIS”)!*2 figanlng MAS Gt wuandnmsasounquiauinizreoyy
fakanosin (REITs) FodrianisiBuresnedin RETs) wihflvesas fian1snedin s
N158451891UUT2910 (annual report) wagAImualil S-REITs 269N 1509nNU85Y
Tiunfamuuazazfonimiigindinaunaamadeudeiinistenelunaiandnming
AsalUs (56X) daifu miheInlunanundnnindasalusisdinisdevisfusesainain

(market prices) LHULAEIAUNIITOV RSN NTNEUTZLANDUS)

98191305 n159ARY S-REITs YU 92Aaelasuaygy1n91n MAS A

Section 286 ¥83 SFA'™* lagaziitunaulunsiansanaaaudfsne 1w S-RETs Avadasaiu

vy
a v oA £ U =2

finSafuazdnnisnatinilisuouginan MAS viell wagladansulaadulumunuimig
ffnunaly Code on CIS wsoly 1usu lnefinnsinlassadiauuy AS dull 2 dnvaze

(1) CIS Afinnseannuaensan (unit trust) u3e (2) CIS NHN1sIARLTUUTEN (company) 1

=

Fanglaveulwnnsfnuineninusadull §3dedufsdne S-RETs Niinsdelaseasiauy CIS

niinseenniensad (unit trust) 1Wundn lnenswddudiulngf S-REMs azwdluamuiiu
1 [ a [ 4 1 ] L% . 4 4 al .

p1duadanisunsng ¥y a1n15d11neu (office) KeA1UAN (retail) Tsaneuna

(hospitality) #010ugun (healthcare) 153911 (industrial) wagerasiivinende (residential

152 The Monetary Authority of Singapore, “Code on Collective Investment Schemes” (Amendment on 01/01/2016)”
[Online] Available from : http://www.mas.gov.sg/Regulations-and-Financial-Stability/Regulations-Guidance-and-
Licensing/Securities-Futures-and-Funds-Management/Codes/2016/Code-on-Collective-Investment-Schemes.aspx
[March 20, 2016]

153 Section 283A. of The Securities and Futures Act 2001

139Colin Ng & Partners LLP, "Guide to Reits, Bts and Cis in Singapore."
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155 Adam Wong, "Singapore Reits Hit 5-Year High in Distribution Yield Amid Market Slump."

156 Appendix 6 (paragraph 6.1 a)) of The Code on Collective Investment Schemes
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57 Latest Amendment on 01/07/2015
158 . & o % o saa v ' A ' e v

Business trusts {ujUnuuni1sdalassasiawuunsanisinisldunaniunit 100 ¥ lunguuseinaiildnguung Anglo-
American iaidunadenlunisiasesinsia laewumnann Private Trusts Fsluedingnihunldifiendnidesdediinuas
ngnaeiuUsEMsulEdeRuiuUTEn

159 Section 3. of The Business Trust Act 2004
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98 ANUULN1TINLASIAS19UDY Business Trusts Anel@ Business
Trust Act 2004 3ELANAANLASIASI9UBS S-REITS I9g Business Trusts 9¥anwaen1SInnIg
38NN single responsible entity model Iﬂ&ﬁgﬂﬂaﬁﬁaﬂﬁﬁ trustee-manager NINUIN
I v a . I Y [ a o =t 1 [
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lagdnwazn153ALATIET19984 Business Trusts UsINHAILAIN

160 | EE Suet Fern and Linda Esther FOO, "Real Estate Investment Trusts in Singapore, Recent Legal and Regulatory

Developments and the Case for Corporatisation.", at 58
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nguefiiuaua | egnnglanisiiuguaniy agnelan1smiuguany
ANVUIY Business Trusts Act ANy Corporations Act way
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3309 MUUNITUYITUN9GIAR MAUNITUYITUNI9GIAI

161 Colin Ng & Partners LLP, "Guide to Reits, Bts and Cis in Singapore."
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162 Appendix 6 (paragraph 7.2) of The Code on Collective Investment Schemes f1vunq1 “s18lauanyeinedsy
(REITs) Aass19In 378 AT Tuawadamsunsweinaasn (REITs) a9 saudenenidy Suiluna wioTeldes19suil
Shwaiziuieaiuamn SPvs wiensaayuillasueynyndu wail nean (RETs) masitsieldainmsasyulunsweausuluiu
10% vess18lviavunveinassy (REITs)”

163 Appendix 6 (paragraph 7) of The Code on Collective Investment Schemes
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164 Appendix 6 (paragraph 6.1) of The Code on Collective Investment Schemes
165 Appendix 6 (paragraph 9) of The Code on Collective Investment Schemes
166 nsdiiidunmsesnamansuiiiieantay SPVs

167 Appendix 6 (paragraph 9.3) of The Code on Collective Investment Schemes
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168 Section 289 (1) of The Securities and Futures Act 2001, provides that “The Authority may, upon an application
made to the Authority in such form and manner as may be prescribed by regulations made under section 341,
approve a public company to act as a trustee for collective investment schemes...”

169 Chapter 2.1 The Code on Collective Investment Schemes

170 Section 4(4) and (5) of The Securities and Futures Act 2001
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(2) niadenisawulusdamnzuning Tuguuuuvas Business Trusts

[y

AUANwUENaAUTENISUT9V8Y Business Trusts NLANFA1991N S-REITS

o

'
=Y

ARpUNUMLasNsIMTNvewsas 1Hesnguuuun1sdnnsvmsngauaes Business Trusts

v a

YL single responsible entity model 5us1anUssinanodinsias '™ lnuiinsan

[

Y
v o ea & a [ A Pl 1 a [ . a v
bhEIS R ﬂﬂ’ﬁﬂaﬂﬂ/ﬁaﬁmmuuﬂﬂamEJ’JﬂULW?JIWQWEJG]’EJﬂ’]i‘UTWﬁ"U@ﬂWi Business Trusts U

mM3Usznougsnaliegn Jwonadudesenunniailunisfiszdesrosnsiaaeunisinaulaves

[y

Fann1snewmiadiun1susnisinnianingduves Business Trusts Mhunisdndulaludnuas
7w day-today basis ieuzmsanudsdlunisuszneugsiadenaaiunisinnisiuguwuy
Y99USTM wazlunsanilanusunanidunisaziinneansad (breach of trust) LARTW N5LY

sULUU dual-responsible entity model fildfu S-REITs @sfinsdnlassadrauvy CIS fAeng

[y

L“‘Uumﬁmﬂﬁ%u:u'aLLEJﬂmm%"uﬁm%amzwjmﬂ%’aaﬂuﬁ”mm'iﬂaﬁm aanaNule

@ a

98191577 LuLdviiunianuszinnaus na1afe Business Trusts

gnnenslulnedyneniniad (trust deed) uazdl trustee-manager LU {19090 350ENS

(legal ownership) lunsnedunduves Business Trusts wardntiusmsdnnisnindauves

<

Business Trusts o UszlevivesytenutenTangdulugiuuszlevil (beneficiaries)

Y

" LEE Suet Fern and Linda Esther FOO, "Real Estate Investment Trusts in Singapore, Recent Legal and Regulatory
Developments and the Case for Corporatisation.”, at 49

172 The Monetary Authority of Singapore, “Consultation Paper on Regulation of Business Trusts” (10 December 2003)
[Online] Available from :
http://www.mas.gov.sg/~/media/resource/publications/consult_papers/2003/Regulation%200f%20BT_Consultatio
n%20Paper.pdf, [March 26, 2016], at para 7, p 9
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ANNSNIAUVDI Business Trusts JULTUNTINLAZAIMUSURABDUVDINSTARAIUNSNNT

nugvengraensaniltlussuunsuueauasd (Common Law)

#1935 Business Trusts #tiuagANNSURALOUYBY trustee-manager

' (%
a Y |

LSUAILANITEUAIVDINNLLUEU Business Trusts sia MAS Lag Business Trusts Act 2004

A1vunali Trustee-manager Y04 Business Trusts a¥faatduuiem (company) waylsill

2 4173

14 1@ a (% [ £a . a I
ﬂ’]ﬁ"di%ﬂa‘Uﬁqiﬂ‘ﬂ@ NULALTUNITUINITIANITNINYFUVDY Business Trusts npuLdu

(%
J (Y v 6

Trustee-manager @9azfosnnidunsiniuluauifvunludyninedamsas (trust deed)

uazdulumumdninasifinganefmua™ il
(1) Trustee-manager Az # 03U jUAnt7dr8a11udedndaain
TdanusounsusesinszTuiton1sUfURMINT Trustee-manager
Taenadostundninausifingvane fmuntagauiszylTludyan
Aednsas (trust deed) naenszzaTidy Trustee-manager
U949 Business Trusts

[

(2) Trustee-manager ABIANLTUNTITAIN

¥

(2.1) ngvinslag eUslevigeanvesneniiensaniovun

(2.2) Wanudrdgundselevivesioniiensasidududuusn

o

v v

TunsaAianudandanianalseloviseninelselovdvas

Trustee-manager fiuUsglevivesneviiensan

(3) Trustee-manager agfasluaniiunislasg luilaeniensinie

<

7119903 ﬁLﬂuﬂfliﬁw%’a%aﬁié’%’umﬂmﬁv‘fmﬁ’lﬁmu Trustee-

[y a

manager U84 Business Trusts lUldiiemUsylosuouiianwesg

ilinanudeniswngtenuiendad Nl lidnisldteyanuy

suduluifieusglovivemsafiewseusslevivesynnaduiny

(@) Trustee-manager AB40ONINIAUYDI Business Trusts L ®

a | U e & Yo ¢ Y] I3 d'
ﬂ@%u’)ﬂ‘miﬁm"?ﬁ\‘iLﬂuaﬁUﬂigiﬁJsﬁu WqﬂﬁaﬂLﬂm%LLagLﬂ@ue{fﬂ

(%
1w v 6

il
Y
Anualudeyineninsad (trust deed)

173 Section 6 of The Business Trusts 2004
1% Section 10 of The Business Trusts 2004
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(5) Tuns@ifn Trustee-manager nsgyinstadudunistnuinanenting
Aufvualy (1) (2) (3) ¥39 (4) Trustee-manager A¥ABITURAGD
Haentenianvianun dwsunsnailavieselandfenteniad

p19lasuldinlaen1ansivieniedey niodanuLdsnielag

¥
=< 1 [ &

MinTuwnddeniiensad swdunauiainnisnserilag mdu

' v A

ANSTAVINADNRUINAINGTD

(6) UfURnTTDUY MUl MAS fAmua aeldvaunnisviminiiduy

Trustee-manager U839 Business Trusts

%ﬂﬁluﬂﬁﬁﬁ Trustee-manager U89 Business Trusts ﬂ'ﬁzﬁﬁﬂﬂﬂﬂﬂ
fdunisimnsendnnisiinimuely Business Trusts Act wd Trustee-manager 9z §a35URR
fonisnszidananiuarfesszanslnwuiuaundninasivaziioulaiinguuiefivue
uaNINT NSNS NTNL WieFIuNuTes Trustee manager fo19azdosiulnenseng

TunsainufiRnihnlaertlusio Business Trusts Act 93e

3.3.6 Ansuasniivasdsuusslev

(1) wiadnensasulusdmnsuning luguuuu Real Estate

Investment Trusts %3839 (REITs)

FulilaannisnumunannasiieInu S-REMs Tut) 2005 MAS Ala

AvuAkUINIYL NIRRT S-RETs Tudsewmedenlus Bamdnusen1svidemanisuiauen

175 &

Tidaausyniteuseleydvesgfiontausn (unitholders) Auginn1snasin'™ Fasuds

a v

n1sAruANINaNNAgITesiun1sANUALANINIS (corporate governance practices)
Y94 893% (REITs) toAuasesUsslagivoagionuisin (unitholders) Tugiuzilu

ﬁ%’uﬂiﬂwﬁ (beneficiaries) iU

(1) MuualvdfeniieIn (unitholders) agnetias 50 518 ©30I MUY

A0eNUILIN (unitholders) Anvdudndruludesninfesas 10 ¥9I31UIUNUIBSNTDDN

175 LEE Suet Fern and Linda Esther FOO, "Real Estate Investment Trusts in Singapore, Recent Legal and Regulatory

Developments and the Case for Corporatisation.", at 45-46.
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wardin1siaueviy ausasenyssyuiieasuniuienisinduladniiufaniseieg

YoIIANIINLINle

(2) gfieviiein (unitholders) 913n0uUnBuRIANTNBGENLAMNIATY

wa v 1 a . A a [ o ! 1Y 4 o
nseudANgteviaein (unitholders) Medudnludndiuliidesninfosay 50 v0edU

1

A 01U83N (unitholders) NuNUseyunazaanidutasaziuu lagluligioniiein

(unitholders) Aulawanaanuilulyans

(3) HinNINaINAoLUnHeTI8avBeANTITLANNTIMSNEdU SIuds

A N ~ ] A Yy o o a o ] Naa ¢
ﬂ']l%ﬁ]']ﬂmi@ﬂqﬁiﬁlll,uallgnﬁe] NLNYIVDINUNTIINILUUNTITNINGATD LLagi‘UﬂimmﬂJﬂqﬁﬂqﬂﬂqim

v

AlSUSBNANDULNUINNNINGITY HIANITNDITNILADILARNISIYAZLDEAYRILENAUNITAS 4

Y

HANDULVULAZANEINITOLUNTASINARDULNUYBINSNE AU

aaa ° o

@ Tupsalndnisdmiigdneleunindduvesnassn (RETs) §ann1s
nosnipulameAsssueuvsaAldIeNNeItes neukansNain1sImeIeley
(Y] fa 3 < 6 1 Yy 1 = 1
nindFunuazlulseledragiomeivegnsls
(5) n1sgrszanlgInenseatsssuIounie Mnedesiulauinie
A9 nUeIelaunsngduny (3) wag (4) IﬁLLd;:J‘”@miﬂaﬁ‘v]?&qLﬂuﬁwaw%’wéﬁutﬁm
ﬁ%@Lﬁ@iﬁlé’m%’ammLﬂuLﬁ’]’wmaqw%’w&Tﬁuﬁaﬂénmaaﬁ%’ﬂmiﬂaﬁw 1AgIN1SRRNTUIYIN

Wat1szAmauLnufIna1 azvitldanizlunsdiiidunisingsnssuduifidiulade

Y

(interested person) wagiduniseanumiieiniiiedrsyaielusseziian 1 U

A LU | v a vy A .
UBNITNU LN@WQWimWIuLLQ@?"INiUNW%@QQQ@VU’JEJim (unitholders)

TugrugidudSuusslovi (beneficiaries) 1098330 (REITS) T 1leeandfoniiein

[
YY)

(unitholders) SlaauziguLAgaiugfiouvesuien (company) Astiu Code on CIS F¢ladl
n1sivualisgredalaudn gienuiein (unitholders) iAnusuiadninniudadiu
filginnsaaululasenig (scheme) uaziitoliaonadosiundnnisdanas Code on CIS
Jamnualidesseydoninudninniusuiinvesgieniiein (unitholders) Liludyayn

AOFINSaR (trust deed) BnATafinANUTALIU LIBTIN1SINAINDISN (REITS) sy 17

176 Chapter 4.3 of The Code on Collective Investment Schemes, provides that “The liability of participants should
be limited to their investment in the scheme. For this purpose, the trust deed of the scheme should contain a

provision limiting the liability of participants to their investments in the scheme.”
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(2) niadenisawmuluadmnsuning Tuguuuuvas Business Trusts

TolaSoulsenmavilevesfenthensadnawulu Business Trusts Aifie
dl YN 1 U 3 . Y ¥ ! VN 1 =
mMsngfevdienianves Business Trusts aglisuanuduasasnnigiionieInves S-RETs

11199910 Business Trusts Act 2004 Avualisgedmauin 77

v A

(1) Haenulenianves Business Trusts Lidesfuinlunildu uay

ANUEYYNEBE191AY MLAAWLA Business Trusts SULHDINIAINNITUTUITIANITVDY trustee-

A v ' ¢ o A v )

manager HUlUNINTIUILEUAIASARDoNUNENS AN Uz AR STk laLantoanl]

Y Y

TATALIIINALAINSRUAINAILLA Business Trusts hag

L2

(2) dednnnauTuAAveNenIeNTAAYeY Business Trusts i

v v 3

Iiinadefuudinazinsimualignenilensadfediniusuiiagiuiu Business Trusts

(%
1 U [ (3

IAluduannedmsas (trust deed) WSalunsai Business Trusts in1518nAN15AMIY

A

woNaINY faugid1 Business Trusts AzAUMANAIAUBIANTTIND

MYuUSEN 119997na01ULUB9 Business Trusts ﬁ:ﬁgﬂqumﬁﬂmsﬁﬁuﬂawiwsTﬁu

Usznaunu Business Trust Act filalasusesantugnianguunelinemiadiuiifiynaaa
= ) = A v aa o . i Y]

willaufunsalvesuseniinisiusedlaengnuie The Corporation Act wAlnednuusYa

Business Trusts MiiAuAa1eduuTEsnilvmdninaeisngg Mfeatesdu andiaznuniives

Aoovuluuidneragnihunldteduiugtioniiensafnves Business Trusts ueninileann

naNNQMUEMALINUNTAA LU

(1) dediaanusuiinvegiontisnsanves Business Trusts A
Tananiuwalitnemu

(2)  ghewuieniad (unitholders) ©1900UNY trustee-manager
winlasuniseudfaniiussyuvesdiontiendas (unitholders)
Tnedinznuuidesliduosnii 3/4 ¥99ENS0NLAUININUAT D

evdlgnian'™

7 Section 32 of The Business Trusts 2004

178 Section 20 (a) of The Business Trusts 2004, provides that “if a resolution to remove the trustee-manager is
approved by unitholders of the registered business trust holding in the aggregate not less than three-fourths of the
voting rights of all the unitholders of the registered business trust who, being entitled to do so, vote in person or

where proxies are allowed, by proxy present at a meeting of the unitholders of the registered business trust”
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(3  nsdAgdenuaeniad (unitholders) L¥¥uaanandeniesu
loan91nN13FLIuNNSTeN trustee-manager it EuAaNdNNS

v ifismualily The Business Trust Act £ffientidenias
(unitholders) @11150138NANLEEWI8IINAITNTLVINAING16D
trustee-manager ¢ 1ad 1397 trustee-manager wPNARAUIN
I¥nszrimsiflunielifinin'™ uwinsteudenandemedy

fpensyyely 6 Yduwaduniinmgniseng

3.4 Uszmaneygnlidimadenguuuulumsdnnmiadinenisamuluadunsamingla

: UszineagiUu

esnusemadiu iussmaildngmneszuuiadasd (Cvil Law) wudeaiy
Uszinelng wazlnofiuszanangmunounsvessemadiuiifinnainyssaiangmanoun s
d3anmauazUsvanangmneunaeesiu Ky uiislussuungrnevesussmadiuiclaf
wurnuAnluiTemian lasuaziduifsaduussmaildnguuislussuudiadasd
(Civil Law) Bu 9 Tuadeduiiddldeousundnnisfidnisuvuensenitsmnuduidives
n¥ndAuUNIN MUY (Legal Ownership) wazananduiirvesuselovimiAnanningau
(Beneficiaries Ownership) #3eauiduidrvaslagsssy (Equitable Ownership) aunseiia
¥ 1905 UssimadyuislauienuanudniieaiunianuildlaeiiingUszasdiilensuaues
AUA BIN19L TN alYE ¥ Taedinnseannguuie The Secured Bond Trusts Act 1905
(Tanpo-tuki Shasai Shintaku Ho) tilaldfun1seeniusinsszna 19Useinea wazdau
Jelatiniseonnguuie Trust Act 1922 (Shintaku Ho) waig Trust Business Act (Shintaku-

Gyo Ho) 1999 wielatsduluy w.a. 2466

3.4.1  nguaneingdasiuniadluussmagu

ngvinenngvesiunsadtuusemagdulutdagdu Usenaume (1) nguane

Trust Act 2006 (Shintaku Ho) Falunguaneinnemdnnisiieatunisdnnansastululsemna

179179 Section 40 (1) of The Business Trusts 2004

'8%4jroto Dogauch, "Overview of Trust Law in Japan.”



108

'
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ﬁfjﬁu (2) Trust Business Act2004 (Shintaku-Gyo Ho) mLﬂuﬂgwmsjﬁﬁmumﬂgm weiLile
muaumiﬂizﬂauqsﬁ%ﬁLﬁ&ﬁ@ﬂﬁﬂﬂﬁﬁﬂﬂﬁm%’ﬁﬁﬁﬁﬂLﬁumﬂﬂa Trust companies Wag
(3) Act on Engagement in Trust Business by a Financial Institution (Concurrent Business
Act) TldafuAanTuns R (financial institutions) lulssmadUuiiimsuszneugsiamian
(trust business) taglaglaniz (4) Act on Investment Trust and Investment Corporation

FelglunsinnmiadiienisamuluedwnsunsndvasUsemaddu U-REITS)

uanandl lunsdififinsimaduiléifensianisiassnsiifinsseaumu
siunatavdnning niaddufiazegniglinguune Financial Instruments and Exchange
Act BslddafuiugsRaniinseennstaIsmansiiu (financial instruments) tielviuiladn
fasuitasulunsansdinanagldfunsduasesnuiinguuieiivun Fesiuiegsia

UsgLAn investment trusts N131N1599nMS1A15ALSENIT investment trust instruments 9728

1
Y A

lngannsnesunenguinemingtesiunsadlulseimagulassil

(1) Trust Act 2006 (Shintaku Ho)*®!

Trust Act (Shintaku Ho) tiundunguanefieanldisdulud 1922 lngil

o‘d‘ o w

WwaUszasAieiiuguan1susenaugsnauselan loan business ffinaulatuegnenn'®
Tnsnguinesananldiuiomdnngmineisemiasuan California Civil Code wag Indian
Trust Act'® TngiangluiFesnmsimuaunienuvemias dsnguunednanldinadeduld
L%amLLazlgimngﬂLLr’flﬂﬂumizéhﬁ’z:gl,aamaamwzLam 18 Viuusiuszniald aunsei
Tud 2004 3guragulddaliiinismumuuazu3uusangmuneg Trust Act 1922 (Shintaku
Ho) Tifieuituasianniuuagtiangnisudly Trust Act (Shintaku Ho) Tull 2006 Fsdina

Tavsruludaunuengut) 2007

181 aw number : Act No. 108 of 2006, amendment : Act No. 53 of 2011

2pradosmslumsSadmadtlddy | NNIPRRIPAR P IR I NS o el
rufemslunsianmiadiiiay Tnenngnsvimiadunldiieussloviludandugves trust bank wu msldfgutu

wazn1sdnsanamudrsesdesdnlaeiinisdnlassadrauunsas udu uasanudesnisdenaniafinuniy lasane

Tugimdsasnsiulanasan 2

183 usina Ho and Rebecca Lee, Trust Law in Asian Civil Law Jurisdictions(Cambridge, United Kingdom: Cambridge

University Press, New York, , 2013)., at 27
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(2) Trust Business Act 2004 (Shintaku-Gyo Ho)'®*

Trust Business Act 2004 (Shintaku-Gyo Ho) L“fﬁJUﬂ{]MmﬁﬁJﬁa@ﬂu

[y

v a a a & gy s v & A o
M’]MUNWUBU‘SU@QHSWIS’Nqmﬁﬁmgﬂu ms'VUUIﬂEJlJ'JWQﬂigﬁﬂﬂLW@iGULTJuﬂQViﬂJ"IUV]ﬂ'] U
Awan1sUsEnaugsiandad (trusts business) ¥asgUsenaugsiaani1iunisEduy (financial

institutions) Tuusgimagdu laef1vualy Trust company NiUseneugsAansas (trusts

a wa

)8 fauiin15UsenaugsNvLfearoTuauInIINUIENSTULRT % wavasdaslun

business

ANLVINe Trust Business Act 2004 (Shintaku-Gyo Ho) ttelsiuladnfuszneugsiatiu

(% (3 4

o v o v ¢ v & ) ¢ o <
"\]87\]ﬂiﬁllllqﬁ]ﬁﬂ’]iLW@@Nﬂﬁﬁﬁﬂigiﬂmusﬂaﬂmﬂ@m\ﬁﬂiﬁ(ﬂLLagﬁ‘\!ﬁUﬂigiﬁJ%u%@\iﬂ@Q'V]iﬁ(ﬂf\]']ﬂ

U

N135U5ENaUTINARINATINMUAGNNUNTINY MBI TR

(3) Act on Engagement in Trust Business by a Financial Institution

Act on Engagement in Trust Business by a Financial Institution %3®
Concurrent Business Act Lﬁuﬂmmam%’aﬁuﬁu financial institutions Iuﬂsmmiﬁﬁmﬁa
Afuguanisuszneugsiamian (trust business) Faognielinnusuinvounas Tsduld
ngmanelagmhenuildiuneunnganuioniguun’ ieatuayuliliinssuianig
5811119 Trust companies ﬁﬁ'ﬂé}éﬁumﬂﬁﬂgwuw Trust Business Act (Shintaku-Gyo Ho)
waziinisUsznevgshansadlugnouasasulanadsil 2 Whdusuasifieligshansad
fisuiufamssgiuognieldnisudmsianisuassuiasnield Concurrent Business Act'®

AINA

183 aw number:Act No. 154 of 2004, amendment : Act No. 91 of 2014

195 "Trust Business” n16ld The Trust Business Act 2004 vl gafaisudnnisifionisnedmiad liussngsiadd
nseonlufuhnfuiiefiagihGudananlulivssleviifienisuszneugsiadunazssfafudissandens mudifivun
Tudannuz3gaues

BArticle 3 of The Trust Business Act 2004

87Trust Companies Association of Japan, "Main Legislation Pertaining to Trusts,"Trust Companies Association of Japan.
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(4) Act on Investment Trust and Investment Corporation'®®

Act on Investment Trust and Investment Corporation %39 “Investment
Trust Law” (the “ATIC”) iWunguanefieenlud 1951 ludieifisdn Securities Investment
Trust Act wazld3unsuilaludl 2000 InsLuasudiowdu “Act on Investment Trust and
Investment Corporation” @a1dudeiléegluilagiu Insfinsudluaranlul 2014 10y
ﬂ{]%:u”lsl‘ﬁl ANNUANEN Lﬂmsmuﬂﬁﬂizﬂa‘Uﬁqiﬁﬁ] Investrment Trusts W@ e Investment
Corporations Tudszmadiuu Tneilinguszasdifioliiinalnlunsduasesdasmuedes 1y
fmuellsiEUszneugsiia Investment Trusts Wag Investment Corporations fifinsoanns1ans
WieszaunuInUszmazdesdinslawedeyaiifivme uazavdenifuiiliannsszauyu

v = a a & v Y] i v o § va I3
NWI%LW@ﬂWsaQVJUViﬂﬂigﬂ@‘Uﬁﬁﬂ‘ﬂ‘VlLVill"lgall \unu LLagﬂ{]VIN']EJﬂQﬂa'nﬂﬂﬁ]ﬂiwﬂ@ﬂﬂﬂim@\i

a d‘ o v o

ﬁﬂizﬂauq’iﬂﬁmﬁaﬂdﬁ the Investment Trusts Association of Japan Li®ViMRUNInIMuA

ngunasiange) Mduneasdeniandeglumsiiuguadiuedunguiusznaugsiadnee

3.4.2  wulRRvamTadnNngranevasUsEmAg Uy

UszinagUudulszmausnluelisnz Tuoaniisuieuuifnvewsadniu

[

wannguueAeNNeuas’ (Common Law) uUgai@liilunguuieiiluatsdnuaidnus

]

waznaneidusiegranguunendadliunuszinadieg Tuiewlis ® Tag Trust Act 2006

vy
v & 1 v =

(Shintaku Ho) lannualvinsanfanisdnnisninddunyanalanadelunieinisdmmuig

elounindduiuiietngUszasdngnszutudunisanziazinismiuguanisaiiunis

aananmundduieliussainguszasduu' Jansdnnmiadnieldngvune Trust Act

2006 (Shintaku Ho) # a@1115adansdulag’® (1) Aunnasseninayanalag M3endn

[ [

“AINg

= 1 [

@f” (trust agreement) %39 (2) n15ViNfidenssuNdnNasoNTwodu n3o

o
(% (Y [

(3) MsuanvanlaguIstaiisanuIvesyananiinIulseasAliinnmsadvunelvdna

Tumwmsngau wu Wyeealalasuteunsnddumenidunisdnassuseloviannmingauliu

188 aw number:Act No. 198 of 1951, amendment : Act No. 65 of 2008

¥ usina Ho and Rebecca Lee, Trust Law in Asian Civil Law Jurisdictions., at 28
19 Article 2 (1) of Trust Act 2006 (Shintaku Ho)

1 Article 3 of Trust Act 2006 (Shintaku Ho)
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v 1 a

wanaumngliyanalaimdmieielounsngausnanliwiyanadu visealiunmsaule

9
o
v v & @ v

suidludielnlulunuanuuszasivesuouunedadugnenmsad Jusu

[ 1 =2 =3

91ndnwazAINaIutulaInsdnlasas1evemiadnIunguie Trust

Act 2006 (Shintaku Ho) fidnwaigiguifednun1sInlaAIasveInsadnIunanngmuie
s I a A & Y v 6o a
AaNNauaRd (Common Law) LUUALAN Na1IAE YARawdvemindauLay (settlor)
Azvinsiagmsaaielglun1sdanisningdu laenslounsnddu Wy odmnsunsing wie
a < v av Yo o v & & a o = a v v
Ruan Wudu snunlanmualiludygviadnieleeiitunsmislnganauniuanseoninedaunds
% ! N9 Y 1 o oa A Y o A a 9 = o | ] v fa @ ]

uaasnsal Tiwnnsadinelinsafuinisdnnissauisdinuisdnslounsnddudinaid
FausenINemnsan (trust property) Wesuusyluvl (beneficiaries) muingUszasanssuld
lunsiadanian wazazdniseenamansiiungsuusylevd 1Sendn Certificates of Beneficial
Interest’®? v13il AnwazN1IIRlASIASIIvEIMTARRINNMUNe Trust Act 2006 (Shintaku Ho)

UsngeunIn

my1RaaunNIsiTwiifiuaviasn
o e <
k1514
IHEARBULIULA
ve p
A¥uUsslovi]
UIsdanig
neandar
& 5 o ' Qo a '3
gronsnian giuusslowi
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AN 8 anwzN13IALATIESIITEMTARANUNgMINY Trust Act (Shintaku Ho)

= av v vy Y A Yo a o &
DU Gl’]fu‘Vllﬂﬂm’ﬂﬂJNGlu’a’lﬂizwlmyﬂuiﬂiuLmLLu’JﬂWU’eNVliammm

¢ Yy A o 12 a ¢
nguuteAeNNauasd (Common Law) ultdieinguseasdlunianialyd Tnglussozusn

192 Chapter VIIl Trust Act 2006 (Shintaku Ho)
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(% L3

1% yivemsaaulundnning

niandegninnldlumsiushnnindduvessunas (bank deposits)
(Securities Investment) &sinasmudnlvgosamulufanmsninmsialassadrauunsad
= ' v Yo ¢ v et & ¥ vy A i

Weasananuutueulunisduasessuusslevivesnsmiaddadudelasovunniy

194 =

nsasulueiesiion1anisiulszianaug ™ Feanulleudanandiuignisaiiandndue

men1sRulusuuuulnlg Niinsdnlaseasiauwuunsan

(1) Capital Trusts Fa.dun15813un1919137U Trust Bank Wiiaviauting
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(3) Loan Trusts {uwnsadnnensusieiuresamu lnefiingUsyasiiiie

Rudsnanlvamulaenmshifeuvioamulundnning
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(4) Collective Investment Trusts 1Junsadfnnenidulaeiinguszasn
lun1samulunindauedrslaegrmillagianiy wu niadienisamulusdmsuning
(Real Estate Investment Trust) Inednsstulunesdn (REITs) 1lusiu

(5) Non-Capital Trusts {unsadiinesstulaegnenmsanazyinnsloutiuu
Punduioldunsndduvosnamiadliun Trust Bank iiethluamu lneidudingily

Jnasshiungsulselevidngnimunld

(6) Securities Investment visansinnmsadiensamulunanning

(7) Asset securitization trusts F.Jun1sdnfansadlaenislounsndau
1 = P Y [ fa v 6 a (% (% 6" a [ fa (% 1 [
drundadieliildunsndduvesnomsaduaziiniseonnannsndlasiinindduninaraidu

NINGAUD19DY (underlying asset) Laz

(8) Special purpose vehicle trusts Fefidnwagidunisindansanlaed

[

I3 A o v A Y] o & @& v
@]QUigﬁQﬂLﬂwqgLW@u’?il'ﬂﬂjLUULﬂi@\T@J?ﬂUﬂWi@@ﬂWaﬂ‘Vli'W?J \Wusu

193, &, fa. & " o 2 a P v & o s X .
ninddunidnleuniegluainuguaves trust bank fnazidudu lnelennsdnamiaduszianilin pecuniary trust
Tngswinsdalioualounsafvesnemiadesihiudinaneenmuszlent wu ihlvawuriediluddesd {Dusu

YiHiroto Dogauchi, "Overview of Trust Law in Japan."
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3.43  sUsuunsunTadunldinenisasnuluadaniiuning (Real Estate

Investment Trusts) %3839 (REITs)
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=

widusemagUuazsingrunensadawet 1922 uanisdmsadunldi

=

nsasulusdimnsunindlaadansulu Real Estate Investment Trusts Scheme %383%

195 &,

(REITs) %QLﬁuﬁﬁﬂwmuﬂu closed-end structured collective investment schreme U

WiaRntulud 2000 Tnedoudenludedug 31 J-RETs®

n1siAatuves JRETs Tudl 2000 u Wunannannisudlungvuny Act on
Investment Trust and Investment Corporation wiidundndenilein “Investment Trust
Law” fifmusliinsdanisnindauiiduedmBuningifensszauiiunuanusodanaiy
TusUves Investment Trusts daunlul 2001 aatandnnindlaiied (The Tokyo Stock
Exchange - TSE) Alé5u J-RETs Whidundnmsndannsfoulumanandnmindadusnluieon
flunau 20017 warluwaiadangnd J-REITs Afinsiulnegasiag tnefliyadndnning

AUTIARAIA (Market Capitalization) gefia 77.9 anuauew Tl 2014™°

1% A Euromoney Institutional Investor PLC company, J-Reits, Japan Real Estate Investment Trusts Outlook &
Opportunity, Asia Law & Practice (Darren Barton, 2007)., at 11

9 sdnmsedanuvindludnuasiiinisussdmamududwomnuduumbeamuiu Aetuiudd 1987 lugsiamuadn
waglfifuUiinasnniuuasgninunldlufanisielassnismunelngifteiinasmuanunsofidiusalunisamuriunisde
miwamuveddasimafing1y uidesonluruzduidifingmneddaauietunsinmsedmiumingludnuuzdng
vilnaunsnislunisfuasesdfamuuasdninausivuy Mfeites suagnmsuisungrunefiieadestussuuauiiu
‘UaﬂU‘szmﬂﬁjﬁu (Financial System Reform laws) 1wl 1990

nee3n (REITs) 2 neswsniienngideudovslunarnndnmindlafies (The Tokyo Stock Exchange - TSE) Ao Nippon
Building Funds Inc. (securities code : 8915/TSE) wag Japan Real Estate (securities code : 8952/TSE) Fudraanzdeu
wagvhnstemeletuil 10 fugeu 2001

1% Yuko Akiyama, E. Eng, and Prof.Dr.Joao da Rocha Lima Junior, "J-Reit (Japanese Real Estate Investment Trust) and

Brazilian Real Estate Market."
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Wity TusuenUszinadue "LmJmsaymmiwmmmmgﬂquamﬂiﬁqiﬂwﬂﬂmu

Investment Trusts L¢ 19U n3@U0IUTNASINuNiinI1seausuanwazn139nlATIa31
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msasuiiliu open-end unit trusts AAnTuaINdeyeym3as s9uds open-end investment

o

[
U =€

companies (OEIC) wag closed-end investment trusts ﬁ%’ﬂm‘uuﬁlugmwusﬂaw%ﬁw ey

Tngnzlunstlvesssmagasiudaauladnisimvuanguneludnvasiferiulssmag

199

fildougy1nliin1sdacs closed-end investment trusts luguvasudsnau'® Wusu 991n

fegremiindulumesusyimaminle The Securities and Exchange Council @il unigyinau
USNw¥19949 Ministry of Finance v83UszimadgiUu Juiualsliidnisuigluuulassadng
3 a A Y o d‘ (% 3 a a a
29ANT5310 U AU Investment Trusts Lo ingUszasalunisiiuyssdnsainves
Investment Trusts wazas1emuvaInrateliuindndugnlglunisseauu’® Feguuuy

[V

p3ANTgsNANUsEnAgUuaygyInlidruildiu Investment Trusts U 3=ABINDHAIT

a I

ELug‘tJGU’eNU%ﬁVl 138NN “investment companies”

Qe

aany Jagdu J-REMs vesusemag Juisarunsadnnslaly 2 sUkuy A

v
Y =<

(1) J-REITs ﬁ%ﬂmﬂ%uiugﬂLLUU%aa Investment Corporation (toshi hojin) Fedaauzidu

Re

fAyaranunguue (juridical person) wag (2) JRETs MUy Investment Trusts &43nFUu
NFYImMTAd (trust contract) wazudlinnielanguunsvesussmagJuaglulaninuali
J-RENTs fipaannzideulunainndnvindinnu uidoyaiusingluliagiunuin J-RETs visvun

! wazilu J-RETs AansulugULuuves

auaanzilsudeviglunaiavannsnelaien (TSE
Investrment Corporations M1481*” Tngseauidenn1sanas J-REMs 714 2 JULUUEANULANGTY

o &
ANU

1 Japan Investment Trusts Association, "Investment Trusts in Japan 2014.", at 57

20 |pid,

201 s JREITs Hamelutssediuanadoudomndlusmansnnindlafen (TSE) vl 1RETs agmeldngane 2 atu Ao
ANMUIE Financial Instruments and Exchange Act Waz Act on Investment Trust and Investment Corporation
Fstinsudlvanaelul 2014

202 A Euromoney Institutional Investor PLC company, J-Reits, Japan Real Estate Investment Trusts Outlook &

Opportunity.
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Investment Corporations Investment Trusts
sunuulunisdn UiEmATngUsrasdiitensamu | viadileusslemilunis
Tassadng (Investment Corporations) amu (Investment Trust)
Msnens T Fmsan

ASIANTHAAIFNTUDY

NANNINELNDNTAIY e )
JUHUUNIT08NATIENS A3uUselevy
(Investment Securities)
(Trusts Certificates)

ANEUINIIE1TN00N PR RIGEI ) AsIENSIUA UL
1ﬁLLﬁE§amu (Negotiable Securities) (Negotiable Securities)
nsaansileulunain | _ > _o | Ytuddifidnisan
Y u . finsannzidoulunaianannsng . oo
NANNTNE nzlvulupaiananning

viail efia1saunandnunizved J-RETs 113 2 sULUY wudn JRETs 913n1599

1ATIEFNLUUUIEVUIDI58N1 "Real Estate Investment Corporations' Lazilin1soannannsng

(investment securities) IvikAgaInutuIzgniendulagyanaingviieisend organizer”

Y

q

Fa9194Uu (1) Financial Instruments Business Operator 7ifin15asnulunswgduadgle
agmileignszylilagianisianzas (Specified Assets) 1y amulundnning vieamuly
o a v ¢ & v ° Y o ea o 1 &, U e v A Y
adann3unsng Wy wazivualinsnddudanalunsnddunani J-RETs agidnamu
=) = Ao a o @ 1 [ J J P I
w39 (2) yarafignszulilasamizauisguussivualaemiuituananinaridugianaug

wazUsgaunmsadlunisamuluninddunsasssian

lng organizer azidugudsludaunensguninfoundngiunisdnnsuiem

incorporation) tay ULV W v JgUINAINDSS s 3
(incorporation) WazlonN@15dUNNLI189° 1AL UIAAINDIIN (REITS)? Taunedin

205 qfa3aa1n ARES - Association of Real Estate Securitization
20% Article 66 (3) of the Act on Investment Trust and Investment Corporation
D5Article 690of the Act on Investment Trust and Investment Corporation

26 Article 74 of the Act on Investment Trust and Investment Corporation
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(REITs) Ndnsetuilasdianuziduifiynna®waziinnznssunis (board of directors)

Judriuaiieniuazdndulaniufianisneg ves J-RETs meldndninaeinngumneinue

4l J-REITs 7y Investment Corporations axgniiuilailidinsdnantdney
1309N319 LaTN1TUINISTIANIINSNEAUVRS J-REITs Agdasupuvanglvikiynnanieuan
1euA Asset Management Company ﬁiéf%amym WievhwiTiumsdanmsnsnddunes JREs
wWudearunisueumneuludndug Winiyaranisuen 1wu Asset Custody company
Aldsuneumneliimifiquanisuimsinnisnindduves -RETs Agnuimslag
Management company k&g Administration Company #¥intinfiudn1ssanas J-REITs
Tugudue wu NueneleudfeviieIn nsdarinUydnindaulasnsinednsuselovi
Y94 J-REITs Wungdentein \udu lnedseazidenlnseaiiaves JRETs Usingmiunmn
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antunisitu
gdmnisnasin .
Tiduamu dremende
(Asset Management Co.)
H3urhnnindau da/ 2oy YN S
u ——— - AEIRITUNTIE
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P ——
(Asset Custocdlian) NARBULTIL
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HWIUIANIT -
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uauszleriannisasmu
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AN 9 NNSINLASIES19U99 J-REIT
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¥
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Tuvedz? J-REITs M1LTu Investment Trusts F949AAITUAINT Y ey 1N Taal

' [
a1 Y [

(trust contract) HuazHuTENNNoAINTaR (Settlor Company) U949 Investment Trusts

\Ju Financial Instruments Business Operator maiﬁﬂguma the Financial Instruments

208

and Exchange Act?® visailuusevmsast (Trust Company) fifinsuszneugsianiannielda

27 Article 61 of the Act on Investment Trust and Investment Corporation, provides that “An Investment Corporation
shall be a juridical person”

208 aw number:Act No. 25 of 1948, amendment : Act No. 32 of 2010
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nHMU1E Trust Business Act 2004 (Shintaku-Gyo Ho) Ingau15adnas Investment Trusts

1olu 2 sUwuuAe

(1) Investment Trusts 1in153AN19AUAITIY0IENaRINTan
(Investment Trusts Managed under Instructions from the Settlor) :
Wu JREMs Aflusenidugnediniad (Settlor Company) U

Financial Instruments Business Operator WagiluSenyniad (Trust
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Y a g
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NiafarAeIvindgyginias (nvestment Trust Contract) kazalLag
Femsnsvyludayaymsas (nvestment Trust Contract) siwnensguuns®™
wazdeafidnwazidu cash trusts enviu Investment Trusts Uuazgn
O X A o I3 v ) v ¢ L

A IngUszasdangliasulundnning (Securities Investment

)211

Trusts hay

(2) Investment Trusts ﬁu‘%msﬁ'ﬂmﬂﬂaﬂiqﬁmnﬁﬂé"wmQ’ﬁaé’w%’aﬁ
(Investment Trust Managed Without Instructions from the Settlor) :
\Hu J-REITs 7iTUsEvm3ast (Trust Company) fildusygmmungvsne
Trust Business Act vi3eaantunsiuiiusznoussiamiad (nstitution

Engaged in Trust Business) 1unsa@ves Investment Trusts??

[
Y

ae1915Af esanarudisnlunisdans JRETs Tuuszinaguiloudans

TugUve Real Estate Investment Corporations tudiulvg daedelaiu3euiinig

€
e o

[ | &

lassafredananivinli J-RETs fanwasiluifyananiunguung luvuegh J-RETs 199

=

N

29 Article 3 of the Act on Investment Trust and Investment Corporation

210 Article 4 (1)of the Act on Investment Trust and Investment Corporation

21 Article 8 (1) of the Act on Investment Trust and Investment Corporation, provides that “/nvestment Trusts
Managed under Instructions from the Settlor (excluding those falling under the category of Securities Investment
Trusts aimed at mainly investing in assets that can be easily realized and that are specified by a Cabinet Order
as those in which it is unlikely that the protection of the beneficiary will be compromised) shall be cash trusts.”

212 Article 47 (1) of the Act on Investment Trust and Investment Corporation
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Ain1vanzidoudevislunarandnnsndlaiien (TSE) Menuadu J-REITs Al4n15499

v =% 1 v A

1A598319UUY Investment Corporations 798U Aty §33833sjaiuiagyinn1séiny J-REITs

3

luguwuu Investment Corporations 1Uundn lagenaiinisnanndia J-RETs NdasslugUuuy

[

Investment Trusts TuUNAIUYRINSANY F9ll
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WANMaINNTTEANNUIINYTEVIVULAENITRBNLALLAUBYVIEMILINUD
J-REITs feanunsaidnfisuvaslunuysziandug o 1wy n1sdduduainanidunisty
(financial institution) ¥T8N1589ANTIAITNUNLTENI investment corporation bonds

= & aa Y = a o YA a
"?j\‘lLUU’Jﬁﬂ’ﬁLSU’mQLQUVJUiugULLU‘U@U u@ﬂ'ﬂ']ﬂﬂ’ﬁgﬁllwu

uena1nil lun1suivsdanisnesin RETs) saudaniaidnitgansausiieg
ﬁLﬁaﬁﬁUﬂﬂiaﬂnu%aﬂ J-REITs Qi Management company ﬁmﬂﬁﬁ'mﬂLLB\luﬂWS‘Uizﬂa‘Uﬁﬁﬁﬁ]
W n1stmsndauves JRETs sanmusglenilaonislian wiedenedmsuningdug
fflonaviilsiiel J-RETs Wnlasmu saufensnaununsiamunedmiuninduas
Snwyarveedasuninduanasiv (REITs) Snfe wildesann J-RETs Aiinsdalasaiig

WUU Real Estate Investment Corporations 9¢3in331n15veus ey ugusnsdanisnanis

213 Real Estate Investment Trust Data Portal, "J-Reit Data,"(Real Estate Investment Trust Data Portal ).
219 ) REITs fiinsasuluningdu 2 vin szgninuszsinnmiiu complex type @ J-REITs fisinnsamulunindduvaneuia

argninuszamidu diversified type
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Tul 2006 weaauaualikinIsmtNvewmIaflun159gInssusie lienamsas

funisAuasedsuselevi Inedmualviinsimdninaueiniieitesiunianniung iy

215 Article 63 (1) of the Act on Investment Trust and Investment Corporation

216 angldnguans Trust Act 2006 (Shintaku Ho) éiimssusesmstadmiaiussnvnisadondt “Limited Liability Trust”
T Chapter IX ¥83 Trust Act 2006 (Shintaku Ho) Inednvaizassmsindmsanlssaniazsilimaiiinuiuiingin
Wigainduaunindauiiuvesnsmsiad udidesanmiadlunsdifindnazdosufiRnungunasifisnduasdinguune
e Fat ‘Lumwﬁﬂ’ﬁmﬁméﬂ Limited Liability Trust 33lalAndu (#an: Lusina Ho and Rebecca Lee, “Trust Law In

Asian Civil Law Jurisdictions” (Cambridge, United Kingdom : Cambridge University Press, New York, 2013), page 43)
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RaglasunaunuiganNnsanluvinninNusnisannisnemsadununsanile wazlunsin

ATArticle 6 (7) of the Act on Investment Trust and Investment Corporation

Z8Article 8 of Trust Act 2006 (Shintaku Ho)

219 Article 29 (1) of Trust Act 2006 (Shintaku Ho)

220 Article 29 (2) of Trust Act 2006 (Shintaku Ho)

221 Article 30 of Trust Act 2006 (Shintaku Ho), provides that “ A Trustee must administer Trust affairs and conduct
any other acts faithfully on behalf of a Beneficiary.”

222 Article 31 (1) of Trust Act 2006 (Shintaku Ho)

225 Article 131 (1) of Trust Act 2006 (Shintaku Ho), provides that “Provisions may be established in the Terms of

Trust to designate a person who is to be a Trust supervisor when there is a Beneficiary at the time in question.”
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24 Article 137 of Trust Act 2006 (Shintaku Ho)
225 Article 77 (1) of the Act on Investment Trust and Investment Corporation
226 Article 89 — 94 of the Act on Investment Trust and Investment Corporation

ZTHiroto Dogauchi, "Overview of Trust Law in Japan."
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228Real Estate Investment Trust Data Portal, "J-Reit Data."

229 Article 107 (1)) of Trust Act 2006 (Shintaku Ho), provides that “A Beneficiary may request that a Trustee (if there
is a Trust supervisor at the time in question, the Trustee or the Trust supervisor) convene a Beneficiaries meeting
by pointing out the particulars which are the subject of the Beneficiaries meeting and showing the reasons for
convocation.”

20 Article 105 (1) of Trust Act 2006 (Shintaku Ho)

21 Article 309 — 324 0f of the Companies Act (Act No. 86 of 2005)

22 | usina Ho and Rebecca Lee, Trust Law in Asian Civil Law Jurisdictions., at 39
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5.2 AnsziSeuiisuaaiusnanguunevamsadinanisasuluadenisuning

ANNRUNEANUTEINA

nsAnwinguuneiissemaluund 4 iilsimuininimadiiienisamuly
adam13uning (Real Estate Investment Trusts) n303% (REITs) unldiunisasnulu
odwn3unindlusrssemeatiu fursUsemedismualiEm (RETs) faouzdunemdndau
WiuieafuresUsumdlne Wy Ussinadsalusislunsdives S- RETs uay Business Trust

wazUssinagulunsdl J- REITs Ndnnsulaglysuuuuves Investment Trust

wsiognelsia Tuurslszimanlafinasainualisy (RETs) Haaiugniangwune
(Legal Entity) n395uUs04l%3n (REITS) ﬁ%’mﬁ’jﬁuﬁ?uﬁamumﬂuﬁ@uﬂﬂa WU NYUUIEVOI
Usginaanigotuiniluuisua’s 1wy uay Massachusetts Lazuady Delaware 713U504
anugyangunevemiadlilungmnevesady (Statutory Trust Act) shlsinisdassnesin

(REITs) neldnguunsasnanilasunissuseuliiaauzidunuienianguuiy (Legal

&

Entity) WonsinanInannsainsednedmian uazdssinagduniels Act on Investment

LY = o

Trust and Investment Corporation atutagtu dsnuuali J- REITs e1adaastiulalaglal

9

16 qm 25 (1) (1) UsenAd1InaIuANENISUNISANUNENNSNOLALRAIANANNSNEN @5, 26/2555 1584 Tarnuaigdfu
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JULUUBIUS W (Corporations) Fulufienegsnnlutlagiu wasliefia1sanann J- REs 7
aanzideulunatanannsneglaien (TSE) AREwuln J- RETs Mianuaniin1sanngideuidavne

lupaenanningdaainanaiudasaduluguwuuveausem (Corporations) Nedu'’

lage1aasUngvaes 19U sEmANNEITo UNITTUTOENUEN N VL EVDINBIIN

(REITs) léad)

A1519% 6

agUnguNIEAUTEIANNEI TR UNTTTUTEIFAIUEN N MANNEVBINDIIN

ngviaNY anaduiifynna ,
. nOVsNENAMUA
A9UTLINA GUENﬂaQ%‘Vl
UszmAdanlus
- S-REIT X -
- Business Trust X -
Ussmedu 55yl3lu Act on Investment Trust and
(1) Investment X Investment Corporation Tnemuuali J-
Trusts REIT asl§ 2 wuu fie
(2) Corporations y (1) Investment Trusts — %ﬂlﬁjL@uﬁaqﬂﬂa
(2) Corporations — %@Lﬂuﬁaqﬂﬁa (Hud
Jeuunn)
Uszinadange v seylilu Financial Act Tneriviualy REIT
foudwdu Company %38 Group of
Company
UsemasLuen v izqiﬂu Delaware Statutory Trust Act

7 A Euromoney Institutional Investor PLC company, J-Reits, Japan Real Estate Investment Trusts Outlook &

Opportunity.
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AuyAnan1guaniitonasin (RETs) Adeudrundeadudaiauluningvuigunazse
yrpaneuenIgdyy1iwiasslunsyhlfnssuvsadvigsnssules duyaranieuanife

nNo9In (REITs) lallansas

wena1ntl LlefiasaniuwintiNuazAnusulinveuvesyARAINgITaIiuNa I

PIUNUUNEANUSEMANRZNUTY

(1) Usznagealus
(1.1) nsal S-REITs

\flosan SRETs liflanmduddy UAARAUNYUNNY (Legal Entity) ety

n¥ngauves SRETs JefindaiiuliidelugruzMdudivemingau (Legal Ownership)

'
& A

WuLAeaiusn REM arunsesivlgainsadinesginssulunaianus vodlne

1ne The Securities and Futures Act 2001 fuuglvinsaRves S-REITs dviiguasaziiuing
nindauniluveanasin RETs) lnswanasmnainnindduvewmiafuazveignaisnedu
Yoaniad siufansdnindadsieniminddureinasin (RETs) kazsenulvigtentiein

o o

N1V IUDINTIFUNITYIF Y1999 Tuurunessn (REITs) U89 S-REITs Manager

18 y3¥nudl (Group of Company) va4nadsn (REIT) azsesdienulitesninfeuas 75 vesustnluaiausvnuis Inglunsd
A aw &4 A aw a o = v A v aw % "y 4 o 1 a o A
Msevluesefiusndey vidnluaiovzdedoRuluridvdeslidosninsesas 75 wazdlotuyuuvesusimlpsevianun

sdesiusnuliludiievusgrnipedosay 50 vesduruiunmunves uidnlungy
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iWeosiudlidnshdyaiidnuasdunsioseugfoniein® uenanil iefinnsan
lunimnusuinvesgtoniieInisenuin aeld Code on CIS lafnunliog1atniaudi
{iomieinues S-REMs axfinnuiuRndfnnudndudilafinisamu waziiiolviaenndes
fuminnsAsna Code on CIS dildrmunlidesssydannuininnnusuinvesstieviiein

Iludygrnenmsan (trust deed) dnasaionudaau Welln15dnRs S-REITs Aag

(1.2) nsal Business Trusts

\WuLREATU S-RETs 109910 Business Trusts vauszinadsaluslad
anuzidulifymraniunguuie (Legal Entity) iy n3mdauves Business Trusts 39N
fonssudndlag Trustee-manager mumdninasiuazdelaiidmunludyannedm3ad (trust
deed) uavazdl Trustee-manager \Uugvingsnssula AuyaranieuenluuIuves Business

Trusts 8819157 L0990 Business Trusts Act finualieg1admauitgioniieniadues

1%
a

Business Trusts Lifpssuiinlunidulazanudemigegislag Adaun Business Trusts 8u

'
a

W99191N5UTMTIANTVY trustee-manager ulUNINduILRUAIANTIR eV EnTad

€

e

1%
LYY

AuNazfeatiszlazlananieanlilaedaniainazaneduninaiitiwn Business Trusts
f9tu B

usiness Trusts vesUszimaasalusIslddidamnnneanuanulddaiau Tuwdiausuiia

VN 1 =
VHOBDUUIYIN

2) UssmaAdgu

=

\8991n J-RETs vesUsemagiuiiu anansadadauls 2 suwuu fie (1) J-RETs

vy
v = < =

N¥navuLdu Investment Corporations (toshi hojin) Bl ufifiyanaiigninfsduiiie

<

TngUseasAane (Special Purpose Entity - SPE) %ﬂL‘ng‘dquﬁlé’%’ummﬁamammm
medaliusauninsinlassadiefina1viilin J-RETs Tanvauzilulifiyaranungmung waz
(2) J-REITs MIu Investment Trusts Inednds@iuaindayamnsan (trust contract) Fedalaidl

ngviuesessulyd J-RETs My Investment Trusts flaauziluiifiyaaa fatiu J-RETs Ay

Y LEE Suet Fern and Linda Esther FOO, "Real Estate Investment Trusts in Singapore, Recent Legal and Regulatory

Developments and the Case for Corporatisation.”, at 49
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Investment Trusts 3389As3UkuunIsInnIsludnvasMilunasmsndauguieniuin

(REITs) vosUsemnadanlus

Inensafves J-RETs Aeldnguune Trust Act 2006 (Shintaku Ho) Az
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a

N$ndaudIufvmaans ot lUuAUNIndauveInamsassnedunaui il unsan

L2

wazliidvingsnssuluwinvesnewsadlneinsafdudunuvesndyyriunensad

Y

Tudnanuenils waslitmindduveainaamdadundulseiunnusuiinlunisdiuiivemsan
Dusin®
won3nil Wefi s lukianudalaufeIiuauSulnvenenueIv
Aagnudn lunsdln J-REITs dn159nlasaastady Investment Corporations Kasyuves J-REITs
a v a o o A I o a a ! & 1 21 ° 1 IS o
rilanusuRadiaisaviidnuRunluavewemiein wagdwsunsilves J-RETs 7l
[ ¥ < I YN ! a [ Yo 14 £%
n15dalassairadu Investment Trusts Wu gaeniisInaazlasuanuauasesniels

nguuiensadvesUseimagduiniedn ghenuieinazianslunisdiudd (Rights in

Y

P '

personam) Naunsalddnsainarilaneyanaiiviminidunsas lunsaiigienuiein

54

¥

RosfuliariayAranIEUen kazliansNazlasuauANATEIINIMLYDINETVAIY

(3) UszwmAdangy

[
v v

19990 UK-REITs agfasinnsluguraiusem (Company) n3enguuaiusum

Y

(Group of Company) fetiu meldnsdalaseedasanans il UKRETs faouzilulfiyaea
TneguuvuresesAnsgsnafitulflunisdnds uasiduiertundnngruneniasialy
na1fe wil UKRETs agiduiifiyana uilunsdil UKRETs fn1sdadsduluzuuuues
Authorised unit trust scheme (“AUT”) G CIS aneld FSMA 2000 Lilousznaugsialu
FEA State UK-REITs Adgasfiyanaiisinutiidunsafizondn Depositary® Tngunuiv
wihiuarAuSulinveureas Depositary axiduldpuiimnualunsiansiesslasinis

(instrument constituting the fund) S WITNRINANYMLNEAMUA LU ATIVHOUNTVIMITNT

20 Article 31 (1) of Trust Act 2006 (Shintaku Ho)

2 Article 77 (1) of the Act on Investment Trust and Investment Corporation

22 COLL, “Depositary” means (1) (b) (in relation to an AUT) the trustee, [Online] Available from : https://www.
handbook.fca.org.uk/handbook/glossary/G278.html
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Y994 3AN151ATIN15 (authorised fund managen) lagian1zlunsflngInn1slasanas
Laig1vinganssulag luuiueeslasinisdnnisainu (scheme) 59U8IN15AINUAIG
(investment powers) 2 4av1UyI NS WO dUV0IN0I3N (REITS) 99nNU8IN LazdavinUyd
VY 1 a Id e
Aoevigin WWusuy
| g A a ' o P ya o =
9¢13l3A5 1ilafiansaulundveIn1svigsnssuMdun1sfeuiureanasin
(REITs) 11 Wu31Nes3n (REITS) AxgnInfnnsiey (Borrowing limits) eimualilidiiusesas
10 vosyafA mindduveslasinislagvzdondunisdduiiuann Eligible institution®
39 Approved bank Wintiu uagazfesdisshuniely 3 wau 113t mnusinginnessn (REITs)
fidnwauzilu CS Uszuan AUT fiegangld UCIT Directive n1std1vingsnssulng vednedin

(REIT) Wnetanznsfdusunasiasujifiniu UCITs Directive fag®
wenanil fievuleInes UKRET lunsdifinessn (REIM) 1w AUT ilasu

ANNANATEY InBATABeTEUtaTIinANNTURAlUNITIAAY AUT waziasseyluenansiiness

CIS (Instrument constituting the fund) 31¥enEIN (nsdifines3n (REM Ju AUT) luidos

=

SuAalualdarelaniinduniendanlasisdudua@onuisasuainad wazladl
AMUTURAfaAUEsglag MAeTwRgItUNIgamUnuDeay FanTalaAINa1I919
Wiguifesldiundninuaindmualudseniavesdinau na.n. Iaiedinigdenivue

Wnenfumenswasteruludygnenmiadvemiadienisamuluedmsuning®

(@) UszmAsnigawsni

1189970 USREMs N9 naaduneldnguuie Delaware Statutory Trust Act
leignsusesanuzniengrunevemsadliflanusiduifiuana®’ (legal entity) fatu aneld

nHUUIB8INasy Delaware 39vinlii US-REITs wisuiadouilussdnsgsiausznnmnis

2 COLL 6.1.3G (3) of Collective Investment Schemes

2% Eligible institution A® (1) CRD credit institution #3® (2) MiFID investment firm ﬁlﬁ%’uaqmﬁmimaﬁﬂisﬂﬁuﬁﬂﬁuaLLa
48355 (Home State regulator)

% COLL 5.3.5 R (1) of Collective Investment Schemes

2 g 8 (1) waz (2) Ussmedinauanznssunsmiundnninduasaanndnmingd as. 26/2555 Beq Jormunieatiu
37EJmiLLazﬁammslua"’tyiywdac??w%aﬁ*uaﬂw%’a(ﬁLﬁamiamuluaé’wﬁw%’wé

21 §3801 of The Delaware Statutory Trust Act
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PN MINEYRATT (state law corporations) ?® uaganunsadienssudnslunsndauvenadin
(REITs) 1ole Taafinsafilugdndunislag luuiuveanesin (REMs) uaziiledain

anwElaNIYeIN MUY Delaware statutory trust Act MiBesan15UsEnaugsnauay

|
va a

TaudiAgdunaniaininlunisyindyg vilinguunedainanduntyafnanmannis

>

1 [ 14

Werdestvunuimuiniinaganusuinvevasaniafludnvusmilundnnisningg

Y a

warundyafvasnguanediulugszegnelananaunnasn ssylilunsiaisnedmsad

(governing instrument)

98191577 nnue Delaware Statutory Trust Act AflunUgygiRfitieady

UNUIMLarANUSURRYeUramsad Ineinualinsaddudaiunislag Tuuiuvesnessn

Y

(REITs) wazlvidowaiiowimsafiudtonsnddusieg Mluveinasin (REMs) saufesela

MAnINN1sANTuAINITVRINesEm (REMS) luwuvegSulsslovd® wazlunsalintas

1 <

nzvinslee lumsusmsdammsngauvesnasin (REITs) 019 ANANLEINNTE NSaRNfD

Sulialun1adruiinayanalag dusunisnsyriinenan Viuusilunsdiiniafaziasne

NSNS aRveInNedsy (REITs)

& r-:l' [ Y o Y v & aa &
UBNIINU NMINNHNUUVDINATY Delaware VLmﬂ'mumiwmamiJuummauu

v o [

favinlanunsatmdnainuiuindadn (Limited Liability) snldiileduasesgfuuszlov
Fadugdonaginves US-RETs fidadstunieldngmunsuosuais Delaware 148ndae
Ing Delaware Statutory Trust Act lafinunalvgSudseleviainnessn (RETs) gndiin
AnufuiiaiissviisuyarvemheiniigsuUssloviiinihiidesihssddunindauves

na95n (REITs) > windy

% LEE Suet Fern and Linda Esther FOO, "Real Estate Investment Trusts in Singapore, Recent Legal and Regulatory
Developments and the Case for Corporatisation.", at 36-37.

? Section 3805(a) of Delaware statutory trust Act and Section 3805(f) provides that “Except to the extent otherwise
provided in the governing instrument of the statutory trust, legal title to the property of the statutory trust or any
part thereof may be held in the name of any trustee of the statutory trust, in its capacity as such, with the same
effect as if such property were held in the name of the statutory trust.”

%0 Section 3803(a) of Delaware statutory trust Act
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(2) wnSafansun1Isaensaansnddunsanayselevilunisyrszuiilunisean
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SET mai 52U

Stock IFF PFUND/REIT LpH] Stock

2558 17 2 2 21 8 29 114,869.62 216,687.35
2557 17 - 9 26 20 46 113,989.96 304,796.99
2556 13 3 7 23 15 38 191,599.84 346,505.65
2555 8 - 6 14 10 24 52,466.45 101,007.58
2554 5 - 6 11 7 18 18,462.99 40,211.65
2553 4 - 4 8 7 15 12,587.56 58,332.02
2552 7 - 5 12 11 23 11,587.32 35,683.30
2551 9 - 5 14 3 17 27,437.30 79,163.53
2550 7 - 4 11 6 17 17,252.10 110,781.73
2549 12 - 4 16 6 22 60,862.53 119,844.51
2548 36 - 6 42 14 56 48,284.34 132,620.93
2547 36 - - 36 14 50 77,340.81 233,195.01
2546 21 - 2 23 6 29 25,115.50 105,613.36

s - http://www.set.or.th/set/ipo.do# [17 aaAx 2558]
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ﬂﬂﬂ']iﬂﬁ]gﬂ']fﬂ,ﬁﬂ"ﬁﬂ"m‘u@LLasUEN FCA LLagi']ﬂaglaﬂﬂﬂqiﬂqﬂU@jLLa

Conduct of business and prudential Conduct of business only Under other legislation

Personal investrent firms Barks Blectronic money institutions’
Insurance intermediaries Building societies Payment institutions®
Mortgage intermediaries Investment banks
Investment managers Credit unions
Mor-deposit taking lenders Friendly societies
Corporate finance Life insurers
Wholesale firms General insurers
Custodians Wholesale insurers, commercial
insurers & reinsurers
Professional firms Loyd's & Lioyd's Agents

Markets (exchanges & infrastructure providers)

Collective investment schemes

Other (including travel insurance only and media firms)

Other brokers

Managing agents

Investment firms
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