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In this first of a series of four articles, the authors consider real estate investment trust (REIT) 
regimes in general, and, then, focus on US REITs. In subsequent articles the authors deal 
with UK and German REITs, before concluding with a comparison of the three regimes. The 
United States was the first country to introduce an entity specifically designed for real estate 
investment, in the 1960s. The key features of the US REIT regime, especially tax-preferred 
status, are the features that most other REIT regimes tend to share in one form or another. 
REITs boomed in the 1990s and continued to be successful up until about 2005 or 2006. 
However, REITs declined during the 2008-2009 credit crisis. The article also discusses the 
extent to which REITs themselves contributed to the crisis in real estate markets.  
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This second in a series of four articles deals with the Real Estate Investment Trust (REIT) 
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regime in the United Kingdom. A previous article considered the US REIT regime – two 
subsequent ones examine REITs in Germany and compare the three regimes. This article 
explores the implementation and use of the REIT regime in the United Kingdom. National 
REIT regimes provide incentives for indirect investment in real estate by giving certain 
entities preferential tax treatment. Britain was a comparative latecomer to REITs. This article 
assesses the UK experience since 2007. The UK REIT regime was received with enthusiasm 
initially, but it has been less successful than had been hoped. It is thought that the credit 
crisis of 2008-2009 can take most of the blame for the REIT regime’s lack of success. 
Structural flaws are also considered.  
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In this third in a series of four articles, the authors examine the German Real Estate 
Investment Trust (REIT) regime. Previous articles dealt with REITs in the United States and 
the United Kingdom. A subsequent and final article concludes with a comparison of the three 
regimes. This article explores the implementation and use of the REIT regime in Germany. 
National REIT regimes provide incentives for indirect investment in real estate by giving 
certain entities preferential tax treatment. Germany was a relative latecomer to the REIT 
regime. The article assesses the German experience since 2007. REIT legislation has been 
considered a positive and necessary step for Germany as a major real estate and financial 
market, however, there were challenges as a result of the financial crisis of 2008-2009.  

"A Comparison of Selected Features of Real Estate Investment Trust Regimes in the United 
States, the United Kingdom and Germany"   
Bulletin for International Taxation, pp. 320-329, July 2010 
Victoria University of Wellington Legal Research Paper No. 14/2013 
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This is the last in a series of four articles, in which the authors compare specific aspects of 
the real estate investment trust (REIT) regimes in the United States, the United Kingdom and 
Germany. Previous articles dealt separately with the REIT regimes in each of these countries. 
The United States has had a REIT regime since the 1960s and was, in many respects, a model 
for the UK and German regimes. However, both of the new regimes diverged from the US 
example in a number of ways. This article considers the differences in national circumstances 
that might have led to the three countries enacting different REIT models. The article also 
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evaluates the advantages and disadvantages of certain features of each regime, and speculates 
about the future of REITs.  
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