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In 2002, an analysis starting from international comparisons, Bl, REITS, SICAFI,
British property companies.

A very clear conclusion

e Tax transparency is necessary for the shareholders.

e The REITS are an asset class.
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A strong ousiness rmocdel

e Listing on a regulated market (valorization, liquidity transparency)
e Self-management (limitation of the number of conflicts of interest)
e Specialization (knowledge of the industrial processes)

e A notation BBB or A- for the leverage

e High regular dividend.
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A discussion with the government about :
eSelf-management

eRestrictions of activities

eMaximum leverage

e Tax treatment of the latent capital gains

Legislation published in the summer 2003.

The maijority of existing companies decided to opt for the SIIC regime the first
year of existence of the status.

Complementary measures decided by the finance bill for 2005.
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fects of the creation or the SiiC

e Large success:

- Stock exchange capitalization of the sector.

French SIIC

European SIIC

31/12/03  31/12/04  31/12/05  28/04/06
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SIIC sector
before
2005-12-31

* SIIC PAN-EUROPEENNES
Source FSIF - IEIF
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F I NANC I A L F O R UM

ADC slIC

ADT SIIC

BAIL INVESTISSEMENT FONCIERE
ICADE FONCIERE DES PIMONTS
SIIC DE PARIS

TOUR EIFFEL

HAMMERSON (GB) *
RODAMCO EUROPE (NL) *
WERELDHAVE (NL) *

WAREHOUSE DE PAUW (BEL) *
CORIO (NL) *
EUROCOMMERCIAL PROPERTIES (NL) *
VASTED RETAIL (NL) *

Adoption for
SIIC statut

2004




New SIIC in 2006

Source FSIF - IEIF
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