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1. LPTY /Mo ¥ +x

1) LPTY] 7l&

SFY A BS54k A =3 (Listed Property Trusts: LPT)S 9.7 BEAH(F
B Al 9]l FA18E7] sk 254 vhe] =55 (unitholders) 25 A&
BT 4 Qe A" S w9 A Akolth LPTv  TEF3AP,

(Australian Corporations Law)®] A9l T#a]FAH,; (Managed Investment
Act 1998) % TEF=F2A% A 125 (Australian Stock Exchange Listing
Rules)oll 28+ 2 5f2K(deed of trust)S T5-8FoF gl

LPTE] A& (units) G2 A1l A (listing) ¥ o] A5 A (trading) 2 4~

o, Aol tiek del= dod E9l FA (mit) o= FEET ojek & 5
A HAlE AlLlE AAA] ARl sdehs 740;A1 N EAke] ARt
dgohs o] ofl7] wWie] £33 4 §irh LPTe A&Aoz &9 7w
Auk FAte] FEE zka Q= vEe] FEAEANE(REITs) s 2] g44
Al 2ol obdar, AloF Aol At gpefel] wet of 80d Aol 7|gk Al

A= TAIAQ AE A olTt

hH, ATEF gfefoll whah LPTO] A4s e A &Hke] 60% oWz |3k
L, AlA EES flete] e erelo] FFEOAl wiEE 7] ol X]_ol:Lo A
3He APk AR D Fape] WS ERAw JFselt) Wk LPTe| Rk F
T A Ao 807 WAsE olS wliwton, Fap x| e OW
olA 3 A (limited lability)S 93847 k. 28)a, LPTE 9 49 &
Aol AR FARRE At - A S0 RA, AR, AR dE R AR
Az o 78 =S AeJE F8 F-84t Fiol FAkska

9 LPTE= "= REITs9} 7o) TASAW, (Division 6 of Part 3 of the
Income Tax Assessment Act 1936)2] #-&ol lojA v 2 dA 91&



THoH SapAle] WA el Har glom, 53] s59 A A A&l 2
ofA FA ] BE A5 (taxable income)ol] thate] 2 36%°l @b el
AlE AL Qi

AA, LPTE 748k FF50] 5001 oldolojof 3t Z47ke] FF5L 4
& 2,000 LY o] AES HAstelof skl E4), LPTe & T4
Aol HQle] 75% ool Abme A8 F-sitel] FAfeteiop gt AlA,
LPTE A4 Ad B90el A4 A9l 30% o4& FANAE ke YA,
LPTE A tid 459 A5-(100%)E FFE007 widatoiof gt 53], 2A
d RE A A A5o] FFECA g HA 42 Aol maE ool
tieto] 49%9] #Hal 45 Aol A-8-du

ol} e Al WAl FEe 17 Yete] LPTE 2349 B4 FeE 44
atofof ahr, o= Qlall 7|l FA FHE FAs] fste] AFHoR Fe
A wjeE = glAl "ok ol 22 Algke 7]EAo=E LPTY Ak #EAk
(fund manager)7} 715 S o2 g F-gike] @] viujE & 5 gl v,
Fshke] A7) FAE SHolA LPTY 4o % l‘f*?ﬂ%}ﬂ Atk

A, <3 V-1>0l|4 B npef o], ALY 2 1]=¢] REITsS} vt
WHR, LPTE @ &9 Mol o 2] #e Zxﬂli 'ﬁi‘rfs}ﬂ it} ol&
3k LPT+= AE A= wh=A] Al Hel(responsible entity)<S A]7d3}Fal,
Al W2 I B trustee) 9k A4E #E)AH(fund manager) ] 93-S TEd 4
A ©d¥H(responsible officer)& AYstoof sirh12) 53], LPTE Y
P83 A (asset management company: AMC)$} AleFS A|Aste] H-54F &

o wj§], By, A& 9 o] w5 LPT] M8l 95 $EskaL vk

i

4

pN

=

11) LPTE A8k 759 Ha 74 A9d gt ofF =33 E 571 Bishes
WA HAa Al g o 23S AAA R A FFE] AR R A& 200
UP SFde] ool 540101: e ofmgitt ey, o] 22 VAo ® LPT| A
o 3ol QojA] wiFEel ok {eks Algkely] 9Isk ot} mEgh o] L2
LPT7} %636& T2 o] z?—? AA Aol FgEo] AgE]r] ste] aHE 23
71% itk mEbA o] 23S LPT 749 A AHdw 87z 753 E
Zow pehE)

12) A9 wdate] g 9 A4 2712 1 o] A3d A3 FASHA AAE

e r
2 F

"



<IT V-1> o[= REITs®} $F LPTQ d|m

T 53 LPT 0|= REITs
NF | tfak &5 Mg wfjgsr | M| oAb 29| 9595 sijEEt
TE |4 M2 oA A2 HelMl Hx
2oixl 7:?*:%! Holol 29 F= FEAE | UF ZEXZ Ml 8|82 Yt
olnd  BXIAMCE B X2 |2 He|
SAb | 7|2Moz MEF T JI2HMoZ s|Al 7=,
7= | FFS0A FA(Units) 2 FFE0A FAI(Shares) 24
wixg | DIER TFetoll olsh &l Holo dExol {5 #Melo| U=
;L; FFEZ Hjalsto] RS &7, | SlARHel =3 [ ST
H| Q& &0 =X o|&o| 7=
S5t 1_45%4 =) Xﬁﬂ A2 sHe 1_,550 Ehe| M A2 ZUd2
- =2 57 A"H 28% M BIt | &2 57 A”H 40% X BIL
== |TE L5S TESks B3| | AR AHE S FESL FAF AEL
ST & Exfste ARk AlEE AlEte| 90%5 RRAE BS54 AE

ﬁ

19984 33 7|&E, AlZ A2 19974 9& 7|&E, AlE BX

AlZE &
2K
Xt 2ol oF 2297} Rfel B A2o| oF 2949 7} xRl H&
o | 1998 3EMIX| 12 FHHZ 1997 9¥MIX| 12 7HZH
T =

LPT Accumulation Index: 27.7% | REIT Total Return Index: 12.6%

~oj= | 1998 3& 7[E: 6.9% (AGd | 1997 9& V[E: 6.4% (AET

HHE 71F) B 71%)

Az o3, AFA, AT, AH, FEWEAIAL AR wq gorl ¢
B AT, BRALAAATY A AT 99-02, 1999.1, 635 &S A
EE B IS T EN

7128 35 LPTAlE=E AIE qrefel] ofste] At asjabe] ks ddshs
A8 A (trustee) 78 FAF AAw B Bk AfAS BASt sith aEy, A
A B3 Al 19980l TR FA o AR i 239 fof 73S A
#2000 7€ 1945H HAXHA TR FA, o s, LPTY F4F v
o] H= At & B B 75S ekl Tl A9) Hele] 1 VS 59

SES A% AYE FAAGCHID e, A% WA 713 Bl fol 7102

13) &5 LPT 7-x¢] W3} wigel taix= & o 345 hxshy] vtk



Wgstel, eI 94 24

o
3AE e Qe = s &al 9k
2) LPTY +%

T LPTE <29 IV-1>9|4¢} 22o] FF=(unitholders) H+= FAFA (investors)
S} FAb Aol w5, 2 A ERe] qes Hidshe v A W
Qlog FAHh &5 LPTY dA +&2& 1998d0] T8 A, oA LPTY]
G xR} Zol #Y FAE Ak THYFAPE o] ASF A3l AEA
AP oz 7 Wstsiqlvt

<78 V-1> 3ZF LPTY F2(1998d¢] M#zEA4,; £Y o]F)
BEA

(Properties)

Aol
=xt T\L Al ¢
A2 ol

A B34 BAF AE

(Listed Property Trust)

geljge ) Bel 248 =Y
e A ] +E i
AEF 2|7y AR
- 3 FF/ERIAL

(Trust Manager:
Single Responsible Entity)
A5 Warburg Dillon Read, 7he Potential for Listed Property Funds in
Singapore. Comparisons with the Australian Listed Property Trust
Sector, 2000.

(Unitholders/Investors)

(1) 5*(Unitholders) == SXA}(Investors)

o,

LPTE 552 F-5ik dddd 544 Qg fofxtza], dfo] A= o
AT A& 71HARel wet -3 A< (limited liability)S A™, T2 Aol A 2] 2}



+dY AHE Tt e dYs wA "y TEFsddy
Hely} o] LPT+ Ho]% 2,000 &7E2(1,200 USE
2] o] wdlol| didsks TS A HA 50080 FFES fAlstelof gt

S5 LPT A9 F8 Faxke 56713, H4 de 2 2P=24, AA
LPT 5521 70% WA 80%= #HAstal vk 53], i85 H4 A= 8=
(superannuation contribution)®] 243 57kl wel, 19901 Th
FE2 37 AAsGich 19989 g 71FEse], 185 HA dF
& ok 3509] EATE RbEH, o ol 2L B <
10% Q%= F-ait Aol FAE L glom, v 20% WA 3
oF 307t AES| IRl FAAEE FAE

(2) & A<l H2A(Single Responsible Entity)

e ol Hole 1pTe A8 A (trust manager) H&S Hd3dh= LPT
+39] Al FAlolth & AQ) WAL 7]E9] LPT F2(<1d V—4> 3x)e
Aol 2B #e]AH(fund manager) R I E A (trustee) o] &S FAlll @36t
AL Qlvh @ Ael IS LPT Hfe] Feiks T3 om $9617] flstd
AdE o AAEA F5E TR Yste] A= e ddE 5 e,
T2 B AE A&y e T8 ARE FFEY A wrolopyt gt

g, @ A RIS FFEs A% JAgARAY 9T w3k Fdskal,

55 tiaste] o]ALS](board of directors)®] 71%5-S Faiato] Hgate] A ¢

ZH Ak webd gl A WS LPTY] #elxt 9 wilgxle] das
gi7k2, LPT F-5ate] FAE 71 Ao 47 vjge] #e] 5
ko [PTE] Fgab kol it 4f 2 #ele 7)5S 3 B

o FAe FARA 4BE Pk

ol
e
rlr

U= IV AR
ol ruiru |

e
)
ru{m

o
r



2. =9 wiE R AY A%
1) LPTA=Y =% w73

I %9 LPT+ 19714390 Lend Lease Corporation®] 6005+ &g (360%F
USE#) 2] General Property Trust(GPT)E F2A1 6 AAshdA] Al 2HE
Atk GPT+= LPTE &8&3atal, e, 9 Alg dEs e Hxo AFo=
A, duk FARpEo] HIATE FEate] FAlete] wAEhE Add) 7Y He AR
o] 55 WS &= QIEE ) utE] i) Warburg Dillon Read(2000)2] H E7
of eJatd, GPTe| FARE 7HA= Al AR Z-H(market capitalization)< 7153}
of 369 T o]=g, 1971 d 9] A Dol Hlsto] A 29 &<tol]
600871 “37d-sk3ATt.

o7 LPT A2 19710l =¥ o]F 201d &3F A&HA 0w st
1991»3_011{— 489 TF9e|(299 USEH) R A27galet. ti&ol At 61zt

© LPT Yol w4shA Adste] 1998 3¢ 2 &4 2
USee]) 9] kol o2&, A%+t 28%<] At 7HA] AFES
SAAYA(1999)2] 19993 Aro] oahd, 1998 TS 7153}o]
AE AL AH AE, I8 1E, &9, A 28 93 5o *

Fo = FTAE 52719 LPTEo] 41709 7|95 9Jste] w9, s5F24A
ol =] et

1990l Z=1t izoﬂﬁ% AA oz TA Ao AAe APEAES] FH 3
AEO] 20%5 2T BEE FEA Ao SAT a7 A7)
<= A3 =AUk o ﬁ—ﬂ Ksak A7 SA% AA A HolgEwA f
el 77F axHAAL, FEidol HolAls v Fsat A S (Unlisted
Property Trusts: UPT) A9l 237} ¥t} 52 UPT A2 1980t
FHHRE Fgik B717F s el AHolEHA aA Al o, 1990
B f‘%%t 87178 AAH o] FAAES i g o= el diarRe] A
o

2

[\
(@]
12
folr
N
e
Ay
-
S
(@]
12



l‘>

53], Al SF F-sat A71e HATE Ashgel we Fsak Zake] A4
& Qe WS o 7HAY] Ak A Foll A vt o] 37FA ¢S] A
A7 A7 Ak AA, F-54F Aibe] Hli-5d EARA, Fsite] dlat
© Feake] AR AR e et Ao HASH o] Fsike] Aol e
2 4G e AL wizb s Aol ofd skl AdatA HIAvk =4,
FEAh AR 7HA e |y WeAd EAEA, A7) A tEe] Tk A
o] o] A(market fundamentals)o] o}3}gol ule} H-5ik #ake] &) 714
o] & Fo] WEg Hol F-git Aike] ol ofEgo] A sHA H Ak AlA,
Fgat Apgkell gk A FAje] At Ee wAIRA, Fsat A7) AR QL
&l F-sit ZRrke] 7o)t F-2)9] H]&(loan to value ratio: LTV ratio)©] &
b o]z ®AF W& (interest cover ratio)©] =LA 7Adke] it
&gho]l b= wAZE EA skl
2 8H o= UPT7F 57 SA7]ol AstaL £go] FAls}s
sro] WHAskAl JFAlY TS A=Y (Australian Securities Commission: ASC)
9

B FUE AL FANTA PYHES A 23

iy
oy

BA UPTE Agshs wolke] shubza F21x39)
RS = glE LPTES Hddlo] 3= %I, o] 213
DAl 1470¢] UPT7} LPTR #3Hd

&, dEwe g 2% AR 8 B w8 7|v> of 3009 =59
(18091 USEd) 1R Ala W&y #y F-5iss B HAnk o=
Qe gk FsAit tiEe] AAARl AA @S S8, AL 2

o

s =
MEAER Sold BEN e P48 A B FAANgeE B



ol
2

=)
5

]

o] AR5 FAAeIA vk ezA, Jhde] mE AR o5& A}
Aprkell Tt A AR A F45 Al HATh A, FAAE

rUIO rlr

jus]
O

rot

TEAANAY F5S B8k Feat Al tigk Tk feAS A AMAs)
A=A

HEake] Ao BE FEoA s T ool FA% S 3AM F
2 wfol] dinjste], B} a1 A&AQL o]o] wigS FAALEA AFT 5
A= LPTE Este], A4 Afatal Sl Foite] ARS 7hsstAl vHEdlth &=
gk A=Y ] B4l Aol hAlg ARFAS] FAL ool ES 19897939 7|3 F

ol 3.5% EINE} F7kseik
Bkl @ REARES] U4 AFENE §54S BEF LPT A
AoR ABOR <8 LEN TA A2 mEF A AF 29

—_L
=
FAR 74 Qlse] LPT A9l 8% G40 Zsgt. 5, 2859
o

2 A5 BEE2 19924 o] At 13%9 =& 7S AEHHoRE VE
A, SF LPT Ao A4 aA 7198ty 18]aL, HZol= LPT7L &
A e F2bovigle] 35% s ARToEM, BT FEAh AlelA
w9 Fast A3hs ggsta ok

e BAowA tad 37HE AAE & Stk AA, LPT=
250 FEo] 7hedh Fgited Ao r FAet] Adte] BS54 vro FAb
ARNH AEe BRskaL olEdk ARdel] A% EA A 7] (passive
investment vehicle)©]th. &4, LPTE ZHA Ul A59 AXE F=FE9 74] Hlj -
ato] zA9 Fas FFEA A7 RA, WAL HAEE

ow, Ao olF IA|o ks "ol AAHS olES Al
AR, LPT+ FF55 tdlste] 54t Arks st 544 539
S Aoz T@ddsts @ A9l A (single responsible entity)ol 2]

i},

Rl

ol

A

wo K
Mo Mo %2 ){\1
ofo v )
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2) LPT AIFe] &3
D) s

S5 LPT A2 =4 F5i 72 589 AFE g8al doh =

LPT A& 83k Jel ZA(partly paid units), 23+ Z=Hd(converting securities)
2 Ba) SA(rated debt securities) 9 AsFal 7140 AEES A1 A7
g 7S AR AsshA Hooh 28 9y TS BE Y §9] LPTol
o] g3, 50| AlE T Uus £ HYT & sloH, FAAE wde S
WA ARk, e = A o]els YdhstaL

AtElE A B AT S 7S o] sy AAY Akt 7HAE 7

o0

Azt Nek =3 A Aok gAY 7Aoo ZAS U $2¢E(internal

= X
7t ##sked 20004 499 UBS Warburg= 7l
Warburg Dillon Read®} Merrill Lynch7} LPT A% F-%ol 7)xske] 2tz 4=
AR AL QI
iz?/] 85, A i el 5HD*?5‘}—E Hshke] 71 oF 6549 31(404
& A8 A9 rEEA, v 1% 4509 2ot Hlalste] vl AgE ] ¢
JEM TF LPT A2 A&AQ 2 om qleto] A4l Fab %%gi
7—}%3 7] AlAFskl o, 58] 19961l Westfield America Trust7F wl= 52
FgEoRA IAAJ] LPT7F A= 20000 39 & @A, =5
LPT FolA =44l T2 ] g3 "gddetal = 8 LPTEA H= F

AA1 o] AHdEl Westfield America LPT®} Lend Lease US Office LPTE A4

o,
ro
Hi
2,
2
ro,
4
B
ol
oo
~
i
o



o Ak 7} 9] oF 7%= 9ol Hfskar

TFE FEak Ao FHE HH(<E V-2> FE)AA = o F5k ARk
€ l% | 22.1% FFo2A, TF oz AACA 71 %A Yehda 9l
ot £330 A, A uldae] FsAk FollA oF 43%7F T A A E o)
guﬂ, n]=-o] REITsE @4 oF 8.6%7} REIT Aol E3two] g}

< IV-2> 2 J7le| fSit FHE AR
9l 109 €9, %
3 Sx AT | AR BEN | BEA EaE

T =M AE(A) | EE F2B) | HISB/A)
23 157.6 68.0 43.2
ST 65.4 14.5 22.1
A H 37.9 5.7 15.0

Ol L|Alo} 21.1 2.5 11.8
A= 528.0 56.6 10.7
o|= 1,450.0 125.0 8.6

A5 SBC Warburg Dillon Read, 7he Potential for Listed Property Trusts in
Singapore: A Comparison of the Australian LPT and United States
REIT Model, 1998.

T30 N AFEAAEL A 513 Fetel F-5ak Fxlel Buste] A4 B
A frest AR Alxgsts BES dEhal givk odd BEe dubHe
2 REN Tl gloA aTEE e Fre] e, A 7] age] Ha
TP A A N B S A S g AT Tl eate]
7453k a1 vk 3529 LPT 19861300 &5 4410 & At Rl

2%°) ol 1999 & @A F AL RG] 5%E T A



(2) ¥4 A d3(19994 7)1

1999 &hafl w<tol] &5 LPT Ao A3k 35 24149 | Aol 1]
sto] 21% W Zo® Ueigtouy LPTH o029 A 9 o 3&H F
AlE Holar et 718 LPTE &AW A H net trading assets: NTA)Z} FAp¢]
E(return on equity: ROE)S 7]538}e], 1999 55 LPT Ao & g3l
<E V-3>3} 2},
<¥ IV-3> SF LPTe 224 $UE #18(19994 & 7|F)

9o %, EQIE
7 Kpak EX}4+2E(ROE)

MEH BF L=
SUHE 19984 2+ | 19994 & A
ARAIEZ (office) 3.9 10.4 94 -1.0
20 ol Z (retail) 2.9 13.3 11.3 —-2.0
A4 2 (industrial) 3.6 12.6 13.2 0.6
=MEARE (diversified) 1.0 11.6 11.1 -0.5
S B & (hotel) —8.2 —5.4 0.8 6.2
LPT M| 2.4 11.8 10.9 -0.9

A5 Merrill Lynch, Australian Property Trusts, 18~ 21%, 2000. 3.

AA LPT) ARt 2742 2.4%2A), 1998¥19] 3.49%0] n|ate] tha

Aslsha ARAE

A3l on, e [LPTY

Fdat=,

8.2%

LPTe} A4
LPTE 247} 3.9%) 3.6% S7Felolet. 18]ar, Avjsnlg LPTY] &A At

ofN oo oY

7S A LPTS) Bt 3780 thd £ 2.0%% 7153 Wi, BATEAE

LPTi= <A Bauek % 1.0% Fo e weh AR 7153

o] 199949] LPT Ao AF2AS 2 A6l LPT7} A4 A

RAE B ARV A

nolu], 53 $3 el

A7 Aoz B

I
728

o _
+e FESH o=
<

LPTS| /M2 4%

o

14) & Y-8 Merrill Lynch(2000) 9} Warburg Dillon Read(@4]2] UBS Warburg, 2000)

o] 3F LPT A%l

sk #A7FE0] 2000 3Y€ 1o ZH7} ek &

ANE A B BY L FF A A A% 9

=% B E
F BN



3, B4 E(ROE)E 7]&ste] 199999 H3ke AlwHd, A4 LPTE
19981 wro] 11.8%°l H]3ke] 0.9% FQIE 7+A3 10.9%=S 7|53ty 18,

olea o) 4o EL 109 W) AHe Folgur)
%

) AoRE YERTh

1991 o]%-9] 7]3k et &F LPTY FA=9E3 109 w7] a9 49
B FolE AFEM, 19917 924d¢] 7|7kl LPTE] Fol&e] A Fo)&EHTt
1% EQE A3laigith. 2eu, 1993d0le F o850l H%d FFdlA 5%
S ®Blar, 1994 79539 7|7ell s AE Gl Ee] 1729 EJE
ATt 18]ar, 19964 o) % E1 20004 3¢ = el o|27|74A] LPTY F9&
o] A FIES 1.572% ¥RIE A& A5lsh= A Holx gtk

E& 218 LPTY 13.2%%=A], 1998

Lol Hgte] 0.6% ERIE F7Fsllh 1e]al, vhFow Anfjan)g 2 AR}
& LPT7} 242} 11.3%%} 11.1%°] FAl 52 7I58k3it) v, 1998 do] A4
o] Az H FTE-E LPT+ 19981 9] wlo]f 2 FolEollA] 1999Well&= Ee]~
FOIER HEstd, T4 T2 7Y 6.2% EQIE] o]2aL 9l

Merrill Lynch(2000)¢] 74 #gol 71%ate] S5 LPT9 1999d F-& A
ASH(<iE V-4> Fx)& Ay o33 2oy dA LPTe HEd Fo&E2
81% F&o2x TFFAAY L A4E 100t) AEHASX 100 Trusts)e] 3
OJFHT} 0.3% EQE & oz FAHTL FEH=ZE A¢8 LPTY I
FolEo] 9.9%= 7 A vEheaL, v o ® FAMFARE LPT(8.5%), AR
A8 LPT(7.9%), 18)a Zvjdvlg LPT(7.4%)9) o2 el
sk, A4 LPTY ZARtel] thrlgk Ha19) H|&-2 25.3%% SFFAA YL
274 100t ATER] Wt HlE 24.1%°0 Hlste] 1.2% EQIEZ}F =7 ek
A At v)go] gujste] FEEEE FAREARE LPTY| v)&°] 18.9%= @A
A wtal, AFFRAE LPTOF AF4 LPTE 257 27%9] RIs3d 5% fA8e
b 2vfog LPT9F 2e8 LPTE 30% ol o= Ua EA yelsit)

flo d

FﬂA

3

4



<% IV-4> &F LPTY H=2dH MYF 32(19994d L 7|&F, ML FHX|)
S %, Wuk S5

NetES | EEB4oE | BB AR | R AR | oo

1R
AFAE 7.9 33.3 2,660.4 27.8
20 ol & 7.4 —180.6 6,836.8 30.5
MAE 9.9 —30.9 528.0 25.5
=AEXE 8.5 —45.2 2,684.0 18.9
SHE - 2.7 164.5 32.0
LPT &A| 8.1 —222 13,032 25.3
ASX 100CH AIE 7.8 —188 8,389 24.1

A& Merrill Lynch, Australian Property Trusts, 30%:, 2000. 3.

i, A4 LPTS @7 mfd 9 HA FRE 47}

gL 29
Fl=k 1309 3,2005F & %H AAE], aFFdAHe] 1000 4

(3) 2FF8AHAY LPT &35

339 LPTE 55U AUL(Australia Stock Exchange: ASX)e] A%
(listing) 2 Al (trading) & &3to] LPT FARNAl f-64dS BAgstar gl 1
A TFsUAARAAY FF H A FxE
71-3.34%—131 e 2 a4 FRE Folo] LPTO uigh FxxkE Hesk 4= gl
zAe] 9g& ek itk

1
&2k AE (property trusts) TFSAA YA 2004 FE o=, A4S

rr
)
bt
2
o
N
2

15) 2 Y& 55 dAYAL(1999)7F 1998 B7kA o] EA o] 7] 2&ke] W7kek ASX:
Fact Book 1999—Statistics to 31st December 1998(http://www.asx.com.au)®l 7]
= =E



F-%(industrial sector) 2.2 F{F¥ 3L Itk 1998 = A, F 417] 7]go] 3
&k 5271 LPT7F 7g=lo] dar, AP AR Follo] qfR(<3 V-5> 3hx)& A
A1) 5.9%e0 sldshs 28% 5709 sFdelR YA AT SFFAA D 20
FsAk 218919) 19984 7} A4 B8-S A 16) 1997 To] 1,268.9 22
Eo| thuste] 10.2%7F A3 1,397.8 EQERAM AQE F&o 7} A4E

13.1%H = A5 Fo] tha W vepstth, 1oy, A8 B2 724 714 A
2

T 14.1% kst AA A dSE 7.5%00 Hlgte] iAo )
S B
<& IV-5> SFEFMAFL 71 X5 SEH(1998)
Bl TAIE, %, Ao 579
O A% 4 HEE AN 4 UEE | am
T= Sl Z| X H{EZ Kb
L4at 4o HHEE o= )
woreeo0sdie Wss | || () | sy
LPT [1,2689 [1,397.8 | 10.2 |1,397.8 |1,261.9 | 135.9 2?:2?
REg (11344 | 9747 | —141 12458 | 902.4 | 3434 | 09
(15.7)
MRS (44759 50001 | 131 (50601 42711 | 789.0 |0
: 174,565
HoO[26165 28134 | 75 [28814 24581 | 4233 || O

T (O)RF A gigk Fdn] .
5. Australian Stock Exchange, Fact Book 1999: Statistics to 31st December
1998, 182, 1999, http://www.asx.com.au.
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1998 ghell getell o5 FAAGIA Fit A8gie) 7HA A MeES

135.9 ¥RIEZA, AA| F&-9] 423,

wW
wW
bl
r o
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=2
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ol
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ol
o
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o
=
2
ol
oX,

o

16) 5B AHARNA AEE T dist X5 N FEd gis 53 A1 7HH
(aggregate market value: AVM)2] Aol thu]gt UH W3] HjEo o5t A=
Ho, FAA1 A TS oe T

Y ABAAA S = AL A }z.ﬂxl—*rxi%’izjw
= 2

i/

m




WHoR B 0w vedrh B3, ol T Aol EFHE A1 FE
M A% WEE 789.0 EEA vste] A AL AORA, FEN AE

z il
o] 4] 7H4 WEdo] AdjA o At A3 AJARSEAL vk
g, 35 FAAEES AY7E FRE ofFel R 4 7 A A
(accumulation index)Z AFE3dlaL QoM 17) o] & Ealo] FAA| o] I =3k
of 3t YRS AEHHer Agstar v F -

(< IV-6> F2)S A EH, 199739 2e] 11,661.5 ERIEC] H|sto] 18.0%

oft
o
r>4
By}
s
1o
—
©
©
1o%)
rL
—r
2
B

Aol 13,755.1 ZRIEES 7] 5390t}
<X IV-6> SEFAANZE| £=X X5 S8H1998H)
93 EAE, %, A9 27
742 x4 2 MEE 213 3 HEE
=N S =X B EX
1997 HZ | 19984Y | HHEE i
= = =W (B) (IV-B)

LPT |11,661.5 |13,755.1 18.0 |13,7565.1 |11,647.2 2,107.9
AHAE | 3,878.8 3,443.6 |—11.2 4,299.9 3,157.7 1,142.2
AEE 22,583.3 |26,529.1 17.5 126,529.0 |22,197.8 4,331.2

A |11,296.0 |12,610.1 11.6 |12,610.0 ]10,845.7 1,764.3

A}s: Australian Stock Exchange, Fact Book 1999: Statistics to 31st December
1998, 192, 1999, http://www.asx.com.au.
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Gk A & 5 itk BB AEe] 10989 A A5

=2 =2 -1
NEDA, GG PR WEEA vlste] @A Ao W, QA F-Eo) B

17) 35 FAAGS 74 74 Age At FA] mE 2R o]5 Ee =24 (capital
gain or loss)¥2 A3, vl (dividend)S E3H31A] ¢k gt} olef o] A&
He 7 Ages g, 74 A fEde® vidge] A=
=of, g Fro] 714 Aol Hlste] Ajzko] H ol uhet wEA gAY T
v =A stk A dh A4 Ze] FAAR Ak A o 2

i

N

A FAR G = A AFF ARG X AFALL X

=Y Hx AVM



FoFel(<ay V-2> FH)EB
£ 3ol waje] e b
O~
T
ol g 2t FAE K

= A<
Aehs Aoz yehd wbd, A 2 A8 o] 7H A= 199013 1994

6000

5000 [— "= - 4B

4000

3000

_____

2000

F AFE 7 9 @ r)E.
5. Australian Stock Exchange, Fact Book 1999: Statistics to 31st December
1998, 20~ 212, 1999, http://www.asx.com.au.

H, &7 FAANGE] i T A Fel(<ad V-3> 32)E AvEY,
et A AA e A Apet vl AR AeR v, W
of Fol HriHom #ol mr} eHgA]l Zlom Hridh. 53], AA B AFIE
el A A97E 19909 1994 2 o] ghaE Hol Ao Ay
of vbZ Jlo® vephd W, Fgik AEe] FA Aae 199490l v 4
28



o PRoR Ehde.

<% V-3>  BFEFAAIRS] £& x4 £0/(1988 7 98H)
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A}&: Australian Stock Exchange, Fact Book 1999: Statistics to 31st December
1998, 22~ 23%:, 1999, http://www.asx.com.

3. LPTY & ¥}
1) 71& LPTY +=

1998 55 FR7F Ty, o ARS Fsto] &l A Hele] AAl
£ =Ye7] olddl= 35 LPTY 735 <1d IV—4>0l|A 9} Zo] Fake] 54
FTE ol¢ld LPTY 2kt g B 95 et A deAK(trust
manager) 9} AFF BAe] Ashs Tdsls 2R trustee) = A3 EH AT
HAE A= AR fefell A E vl wt FEES 913 AE 955 tids)
ed

 FFES galEle] BEake] A59L BEs}18) AE jFek(deed of trust)

re

18) 199810l HE /MAS Fdte] Faletxie} Al He|ape] Hgto] Tl Q) HQle]
A= E%LEV] olde] ZTF LPTY tEZA<el uAIER}E= Perpetual Trustee}t



& Rt k2 98t j-9k(deed of conveyance) . EA] LPT9} & E A€k
WY 2AE o]FH, o5 Fslo] LPTS #edy Aete] 23 9 21s #4135
AL ek ol g AlEAte] ek Adnk AFS|ALe] 2} BlalshH, |4IE
= ©JAk](board of directors)®] 71'6& F3tH, HAEA = dF LPT AlE
of FARF 7HA| el 2AGke oF] FFEE A=A frhlY)

<Iy V-4> SF LPTE Tx(19984 0|H)
| A EFXE 34t
(Trustee) (Properties)
LE o olcy £=2l/
de e T Z0 =4 N e o=
AN B34 FXF AE
(Listed Property Trust)
2| ==
ap| /204 =
AlEF A2 /2GRt = F/F XA
(Trust Manager) (Unitholders/Investors)

A= SBC Warburg Dillon Read, 7he Potential for Listed Property Trusts in
Singapore: A Comparison of the Australian LPT and United States
REIT Model, 1998.

LPT= Ao R dubgele) 7325 284 ¥of 2x2s 49T o gtk we
A el °§X}%} ATE B2 A (trust manager) = AYste] LPT7F BArdk F-54t
AkE FEA R AYGstn, & A ARAQ AES #Eska ik
AE Bt 49 242 A Fuit A S4le A9 243 Bt g

[¢] T [¢]
Aske =Y o) At Bin Fo 2o gre 4 gk

72 ggsle] g}
19) TR AP Zjote] S0 w2 $E0) RS WA HAA, GiHow
ZAE AE 229 0.08%0] Wdets vaE 4 dha gl

Permanent TrusteeZA], 5] LPTol thste] A8 Fkol ule} LPTY A8 &
o
T



Axke] A 240 dig HEAY AHEAME 57 Ho 29 LPT 2¥EA
0] Westfield Holdings”} ¥##]3}= Westfield Trust®} Lend Lease Corporation®]
#He]e= General Property TrustE £ 4 Atk wHA, $x19] Ao Z4d djsh
x4 AHEAE ARt -8 EARI National Mutual Life Association®] ¥
3} National Mutual Property TrustE & 4 Ut}

g, Aold A Bexpr Fod oFE AdE s 1 By, T E
o] F3xel osto] AlE #AAE YT  Urk LPTS Al ##} Afoldl] o
FoAlE Y A e TxEY, T8 A B HE A=l g 43
o YAERS}E FFEES AZLE wrolof gty UwbAoR AlE #E|A= LPT

7} wga wEake] Ak A0 2Ase Bl S4ag W g
2) LPT 72 ®ale] uj720)

<y V—4>0M 2} o] LPTS] F4} #e] 3|AHmanagement company) 2 3
Ef 2K (trustee) = o] A3}tE o] G o] ¥ LPTE F-x7F dAjet Zo] ¥ A
i ‘E‘*°1(<:b“J V—-1> =)o) Az ddste AL 19980 e FAh, <
Ads FaAelth & WHES A d@ sVl 359 HENESHI]
(Australian Law Reform Commission)$} 3|4} 2 SAAH-$$1 3] (Companies and
Securities Advisory Committee), 1#]3l T84 ZA e Financial System
Inquiry)o] #e] FAe] EARS TR A7letdA HFEHUATR2D o2 g
A A7) LPTY 9 #HAolA A sk Fapate] &4 Ao diste] F
2 e] B|akel FJAIE A} Atolo] AQle] AAE ] offHhe FARARY] &
Rl AR QiT
SFHENEANAS) = e A 719 SR AAl diste] 2ol AA

_P“

20) & W82 19970l 55 1 37} @l A Wele] k]S Fsho] wel FAk Al
=5 Jids] $sk ‘“4%% e FAA S Managed  Investments Bill 1997:
Explanatory Memorandum)®| 7)%38Fal T}

21) The Australian Law Reform Commission and the Companies and Securities
Advisory Committee, Collective Investments: Other People's Money, 1996.
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= 4(H)
2] At ofstol 2= oldatd AAE 2o Itk gL, ojeh 22 o]

oNAA| = AbElZE T TASISITE webA olHd HH O ntiA o] Al
AHE oprlsldia, AdHow = FARRY] A A iRk F8 9l
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3) MY W<l (responsible entity)

(D A 1A HH BF R AF A”

olr

7] (registered scheme)®] Q) Hlo] Zk= o F 4 st FAsh A8}

= o
F5 3|21, (Division 1 of Part 5C.2)°l A% Sttt 5= 7|72 29 W
%

=

.

ol T FA} 7|9 (managed investment scheme)®] &-<dol 3k HA A3
A7k FA 3|AH(public company)o]ojol atH, TEF3|AP, of o 7]
= Faste]of gt

Al ML A 719 g dHd
22l (agent) = 54 (person)= A8
gk Q] AR A AQ] WHle o AR Fek whds)
o= A wele] P9= FHr 53], i
of AL 7N, Bigk i 719 sk ARtel] tiste] Hio] s
A2 BE 719 FEAE ARbs o] A Hrh

Aol HeE Ag AL H FF Fell oA T ARFES FFstelof &
o} Aol Wole = 7] A (constitution) ® 5 A8 A (compliance plan)
o et MECNA s 1S STtk shH, &5 AgA Y &S &

A & TF 719 e "dlste] 55 719

FEAE AREE AR A o R sy, 54 diElels AAste] oE 5 7
79 &4k Akt felste] Bt & = gl
7= (Australian Securities & Investments Commission: ASIC)
T AGAE <F V-7>3} o] 22 F AgA 9 i
& A AE(introduction), 74 (framework) 2 £94F0] 4= "¢k operational
compliance measures) o2 T, o An, 22 FAAE @ U3 d
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22) ZFSAFAEEY(ASIC)
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<¥ N-7> Z=4= A& Mol FAM(0fA])

1.

2= (Appendices)

MZ (Introduction)

1.1 2 A2Me =X
1.2 2 A=2Me 2 £
1.3 Z=2Z|(scheme)2| A
M (Framework)

21 &F 7=

2.2 Z=2els|e| gt
2.3 &= =l =hetptol ok
2.4 ZAe| At

25 &5 A=AMe HE ¥ =34
M xlo ook

SPN e

Ao

\0

26 =3
2 Ako| =4 dlok(Operational Compliance Measures)
3.1 7kl "ot

3.2 &5

3.3 FFE % ZH|

3.4 Col 715t

3.5 AE, Ak 2l oHf &2

3.6 Az, w2t I FX} MEH AL

3.7 xII /\_I?I_ HEAFOI Et} 5':' ‘E—E—|

3.8 AR Hb 3l ZA

3.9 A2, FSARE 2 2

3.10 2F MH|A HSA}

3.11 &M 9 JY S

3.12 =2&lo| &4

3.13 Hell Xt Mo 3 AHste| Z=

3.14 ZHA[Qlol| 2HSH AFSH

3.15 A& ==t

3.16 &l Alst

3.17 £ 2o|dH

Al 8ol 4Y

A2 xxl __I.Lgl:
A3 E$lds| BiE
A4 E59A3 8
A5 zHol Etebatol
A6 =0|8 211

Austalian Securities and Investments Commission (ASIC), Commentary
on Compliance Plans Received by ASIC: Property Schemes, 2000.3.



=4, 5 7197 =& Y193 (compliance committee)E A= 3 A, 914
s1o] 4 A4, 319 71, A Hle] digk ds]e] B 9 A3 A, §
= 7199 A 715 R ARARe] A A HE TS WIEske] e fds
o] AA7 75l Bagk ¥4 A vidstolof gt

AR, 5 7199 Fgat ARkl oigk HrE 71, =5 AFA e A E
7179] ool tigk A-E 7] =0 HEo] 3t ¥ Al 3 npHdEE

gskaL k.

ot

=
o

(2) A HAY AHE, 973 & A Y HAY B3

A 5= 7Y AL TaFsaby,y 9 Z3H(Division 1 of Part 2G.4 of
the Australian Corporations Law)ell &J3te] #4199 3]9 423 2 4S5 &3

of @Alel A9 WAL AeA} B A WAL W4T 4 Ak AAel 3

= =
AT A WAL olsh g A AFEL T A5E /1

3 M9 e = 2
o olfel BFFARAEL) Suslolo} Bk, 22w, oleld LS Buy
o BFFATRALRAL oY 5% /17 A Weld fF Ang 3F 5%

H-(public registrar)olA SA] 7438k FA|sFoIof g,



(3) A MY H3 F7 R A4 8329

SFTHFASAASIO LPTe} #o] ] FAL 875 o5 A+
& o A ARl A WE F5F 8 AR 2 diste] gt el
A& Q) ot 2+

Stk A9l el g Wale Wl Fake] Adhahdealer)el

welo] dFoRA, A T 71T7E A A FE HEHOE 8= |
glojth24) Q) Wl gigt Wa e FHe A —”&?l(principal)ﬂr th2] 1 (agent)
ow AlEHed, #elo] W E A5 F(client)d] dw R Al ES
B EE B 4 9de wbi, diglqle] WsE 5 4?4 o] A7 B f
eBE B BE 2uE  gle 2ol 9l

A Wele WM (Form 701)E s Aol AAstaxt s AY
Hele] W F7HE A|stojof Ft) 3k <E IV-8>o A9} o], A Hele]
WE] A At A T 7)E Wale] WA, g g4 &8 Wl wE
747y b2 WEAIGAE ARE-stedof gt

<¥ IV-8> Q| Holo| HEAEHAN FF
Mo &2 A AA Mo By
Aol &~wst 22| FXF 7|72 o|elats 2[stod
el o xl2e HEZE & 9l g Form 701L |Form 7004E
Ct2 S30| tist AI2S Hae = |l W5 Form 701L |Form 7004E
SHLHA AU S 5| sk= HelfKte| He Form 701M | Form 7004E

A5 ASIC, Application for a Licence as a Dealer—Reponsible Entity or IDPS
Operator: Form 701L, M, N & O, 2000.5.

23) B U2 sFTAFATSEYASIO) o] E7ket A9l el W FxpA|H] 2 A}
hat W3 Al AWM (Responsible Entities and Investor Directed Portfolio
Service Operators: Licensing Kit, 2000.5)2F ASICel| 2Jste] 71 ws =244 2
A AA 9 @ A(Educational Qualifications and Industry Qualifications Approved
by ASIC, 2000.5)°l 7]|x3taL )

24) dukAel e Fx1o] AehA}(dealer) ¥ FA AHEAF(investment advisor)ol] that A
3= N FEo| thet W A AWM (Dealers and Investment Advisors: Licensing
Kit, 200.5)9 7|1x38t] 21X 701A, B, G ¥ H(Application for a Licence as a
Dealer or Investment Advisor: Form 701A, B, G & H, 2000.5)2 ZtA&te]o} 3},



s
_Y

o

S
A 701L
.

235
3|
toof

8

(s

]

-

==
=

3

—51/\

sto] Al

A 7004EE A}

J
A&

8

o

|

hd

A
© 3z}

A1 701ME
92 A4 dhatel wa

5

hal

J

8

Aol

|

A
hua

]

I3

Aol

oro.
T

=<

A

9

a2 A

gA A S

-
-

g

/1\_12

il

o

<
T

o
pal

g}, 1

tofof

Aol w2} g2

Is

ol
=

‘ﬁE’ ]:]‘5] ‘?’]

]
H

[e}

(responsible officer)<S A4
3

-
1

Z':
of we} 4=, 24 .

9
==
=

s
%

Ho)l ok
= v
52 ol

-
-

A A2 27 (full industry

o

T35 U 3] (Securities

73

XOL

Ab A}

1

&

W el o
°

-
-

147)e] A8 Abde AA]
& H

[

=

24, ASIC

qualifications) ¥} @ Z* 51 &9k &
t}.25)

Institute of Australia)”} 4¢3

o
o

el
!

—_

I

o)
=

st o17]e]

[}
ASIC7} H7hgh

L

s

sholof

Bk

Educational Qualifications and Industry Qualifications Approved by ASIC(2000)

S

=
=

A

=

=

SR

<]

171 4l
A4 2 A AAe 276 U

°

=
O

95) ASICe] ©lake] <17}

17 v,

fite)

el



)

FH

Fulojof sz AMde R HA 8-S, 18 VIR A9, W Firek v
A B oAde] FAF AR, wE TR ek BEE 28 AR vlg, e

Fa Ad 39 EF 2 U9 Soltk

K

4) 35 LPTY #& 7z 4 F8 #H4x

5 LPTO ¥ 2e asdFAsdy aaddas ojdstd +

Australia) 7} Sith.

(1) EFFAFARSA(ASIC)ZO)

g
Aol =wE g vlgrolrh 19999 T A, ASICO] M4 I S
2257 9] 1Fo] o5 AuellA ZEstal glon, 2 AqEEs
BlEglo} Aol 4781, T12]al ARG = Aol 42270] RSl glck
ASICE= &5 AHE A= (Australian Prudential Regulation Authority: APRA) %

T2 (Reserve Bank of Australia: RBA)¥} BlE0] &5 F84t4e Ayt
S

1

Aol QRS tAERE 37 A AR V)T shtelrt
ASICE= 8 7oA B4 da 3 PRI 53 v 23, 418




A& Ak 9Es sk, HE 719 x=
AT A (prospectus) @] &5 HgF @Edsh, W A9l dig 25 VlsS 2
AL itk

E3], ASIC= LPTeF #o] #] HAHmanaged investments)’} 87
& AEeta glom, ojeh #Hste] vadt ZE ARFE AAlskaL Slvh WA,
ASICE o] FAe] &9 7Ies AAstaL ofd wel HEA R a5 4%

W3S Hojdhy, 3 5= (public registrar)l]l AFA|3F AlaLS 7| ZE6fo] F-A|8k

)
rr
-
Ad

oh EH, ASICE Aol 257] oldel AGUBAY 52 dgsn, 33
A AT Bl G F FAL A, 9 G0 B 24 2
44 242 A3t ek

1993WHE 19991 0] o]2%= 7|ZF 5kl ASICO] T8 A7t 2 55 A4 F
ol <3 IV-9>9 Zr} 53], T#u]Faby, o Alde] whet 1998/99d¢] 713t
Sl e ] TR AlgF WE AF A 277700lw, 1 o] Al
A9t g AR 502704k ] B 7197 S5 A ¢, BASAL
off thak M A =7} 1997 AF-E] 2 A= o], 1997/98 7} 1998/99'A¢ll 212} 1,089
# 1,16270] QI7FE wekon, SAAHALY 7F = FAAE] Sdiot o E

of A%H oz F/sH: A wola Ytk

<¥ IV-9> ASICe| F2 27l ¥ S5 AlI¥ F0[(19937994)

T 1993/94 | 1994/95 | 1995/96 | 1996/97 | 1997/98 | 1998/99
S HehAt 1,365 1,408 1,508 1,608 1,547 1,833
FAb A2 AL 248 232 241 227 130 231
M= SIHAL 87 33 87 97 99 108
2| FAF 7| 105 89 109 144 313 502
23 AL - - - - 1,089 1,162
AtHAEAM 780 503 466 602 683 707

F11997/98d o] Aol e T 7|19 TF AAL T8 AE roF(deed of
trust) o] <17} A<,
A& ASIC, Annual Report 1998/99, 2000.



(2) EFFEAHA(ASX)2D
SFZFAAY A2 (Australian Stock Exchange: ASX)+: 1987\ 4o Ts+ZA
A 2 571H 27|39y (Australian Stock Exchange and National Guarantee
Fund Act)o] A=A AYE I 2x5dALe] e 19961 F
X5 F8lo] HlFE s demutualization)ll §J3F3aL, 1997 d0l= &5 Anke] A
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A5 Property Council of Australia, People in Property in 2000, 2000. 1.
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A& Property Council of Australia, People in Property in 2000, 2000. 1.
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<Abstract>

The Trust—type Real Estate Investment Trust System:
the Present Situation, a Future Outlook and its Implications

Due to the long—term stagnancy of business activities in the construction
and the real estate industries since the advent of the IMF’s bailout, several
attempts have been made to activate their economic conditions. Most of all,
the notable one was to make an favorable legal environment for real estate
investment in order to induce a structural change for the enterprise sector and
the financial industry: the securitization of various assets including real estate
properties, which leads to the legislation of the new systems for asset—backed
securitization (ABS) and mortgage—backed securitization (MBS).

Despite the new legal environment for the securitization of various types
of assets, however, the systems seem not enough for the activation of the
business activities in the real estate sector, resulting in tremendous demand for
a new system which is very similar to a advanced system such as the real
estate investment trusts (REITs) system in the U.S. or the listed property
trust (LPT) system in Australia. This demand was realized in the form of
REITs based the amendment of the Trust Business Act in 1998, leading to the
so—called the trust—type REIT system.

The trust—type REIT system is based on a trust account by a trust bank
to collect money from investors, which is to be invested for the REIT
business activities. Based on a scenario approach, the market size for the
trust—type REIT business and the company—type REIT business, which is
recently suggested by the Ministry of Construction and Transportation
(MOCT), is estated to be around six trillion wons within two years. Within

five years, moreover, the market size is estimated to grow from nine trillion



wons to forty—five trillion wons, depending on the degree of activation of the
REIT systems by tax incentives.

A survey shows that financial institutions are in favor of the company—
type REITs, while general investors are in favor of the trust—type REITSs,
which i1s very in accord with general investment behavior for financial
products, such as stocks and trusts. Since they are very distinct in their
product type, the resulting demand are also very distinct, leading to the
separation of the REIT market between the trust—type and the company—type
REIT market by forty—two and fifty—eight percents, respectively.

The current market size for the trust—type REIT business seems to grow
very dramatically since the advent of Big Man REIT products by Kookmin
Bank. However, the products have their own limitations based on their roots
in the legislation of the Trust Business Act. The first limitation is the range
of the trust banks' limitation in the REITs businesses in the sense that they
can not be very active in designing trust—type REITs products: they can not
establish their own companies, nor own real estate properties, whether they
are business—based or not. The second limitation is the time period for trusts
that the banks establish: it is designed within a certain limit.

These two limitations could be utilized for contractors to employ the
system in order to activate their real estate development businesses. In
particular, they need to design their activities that are acceptable to trust
banks and a time plan that invests the money at the outset of the project,

such as site acquisition and land development.
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