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Dr Hans Volkert Volckens, Partner at
Beiten Burkhardt, states that the Deutsche
Borse REITs segment is an important and
essential platform for promoting REITs inter-
nationally. Given the introduction of the flat
tax system as of 2009, foreign REITs are a
fiscally attractive investment for private
investors due to the moderate taxation of
gross dividends at a rate of 25%.
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Compared to the U.S. REIT system,
UK and German REIT structures are
really youngsters, and it is
interesting to see the different
approaches taken by the three
legislative branches.

Matthias Roche, Partner at
Ernst & Young, illustrates the
common features and the major
differences.

28

The requirements related to the business
activity of G-REITs are generally based on
IFRS. The requirement to distribute 90%
of the G-REITs profits among its share-
holders is based on the separate financial
statements according to German GAAP.
Dr Andreas Striegel, Partner at Kaye
Scholer, explains more on what G-REITs
need to know when it comes to German
GAAP on pages 28-30.

36

Remco Simon, Analyst at
Kempen & Co NV, won the 2007
Eurohypo Real Estate Analyst Award
for the best share recommendations in
the real estate industry. Right now, he
is expecting a global economic slow-
down that could also result in a lower
economic growth in Germany. In his
opinion, there is no doubt that NAVs
of certain companies are going to drop
in the near future. The interview

on page 36.
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