REAL ESTATE TAX ADVICE
2000 PROFESSIONALS WORLDWIDE



The Taxand Real Estate calculator is designed
to aid your investment planning by bringing
together up-to-date key local real estate tax
rates from around the world.

About Taxand

Taxand is a global network of leading tax
advisors from independent member firms in
approaching 50 countries. Our tax professionals
- more than 300 tax partners and 2,000 tax
advisors - grasp both the fine points of tax and
the broader strategic implications, helping our
clients mitigate risk, manage their tax burden
and drive the performance of their business.

Our global real estate tax team brings together
specialists who provide cross-border tax advice
to make sure your investments in property
achieve the best possible after-tax performance.

www.taxand.com



Taxand’s team of real estate tax specialists
combines leading advisors from nearly 50
countries working together to deliver advice
to maximise your investments. Contributors to
the Taxand Real Estate Calculator are featured
here so you can contact your nearest advisor
and discover how Taxand can deliver your real
estate tax advantage.



ARGENTINA

BRUCHOU, FERNANDEZ MADERO, LOMBARDI & MITRANI
Analia Miqueri

analia.miqueri@bfmyl.com

AUSTRALIA

GREENWOODS & FREEHILLS
Simon Clark
simon.clark@gf.com.au

BELGIUM

AB TAXAND

Geert De Neef
g.deneef@abtaxand.be

BRAZIL . -
BARBOSA, MUSSNICH & ARAGAO
Débora Bacellar
dba@bmalaw.com.br

CANADA

GOWLINGS LAFLEUR HENDERSON LLP
Vince Imerti
vince.imerti@gowlings.com

CHILE .

BARROS & ERRAZURIZ ABOGADOS
Fernando Barros

fbarros@bye.cl

CHINA

HENDERSEN TAXAND
Leo Guan
Leo.guan@hendersen.com

COLOMBIA

GOMEZ-PINZON ABOGADOS
Mauricio Pifieros
mpineros@gomezpinzon.com

CYPRUS

EUROFAST GLOBAL LIMITED
Christodoulos Damianou
chris.damianou@eurofastglobal.eu



DENMARK

BECH BRUUN

Anders Oreby Hansen
aoh@bechbruun.com

FINLAND

BORENIUS & KEMPPINEN
Janne Juusela
janne.juusela@borenius.com

FRANCE

ARSENE TAXAND

Francois Lugand
francois.lugand@arsene-taxand.com

GERMANY

LUTHER

Ulrich Siegemund
Ulrich.Siegemund@Iuther-lawfirm.com

GREECE

ZEPOS & YANNOPOULOS
Yerassimos C. Yannopoulos
y.yannopoulos@zeya.com

INDIA

BMR ADVISORS

Abhishek Goenka
abhishek.goenka@bmradvisors.com

INDONESIA

BP & CO

Prijohandojo Kristanto
prijohandojo@pb-co.com

IRELAND

WILLIAM FRY TAX ADVISORS
Brian Duffy
brian.duffy@williamfry.ie

ITALY

FANTOZZI & ASSOCIATI

Guido Arie Petraroli
gpetraroli@fantozzieassociati.it



JAPAN

KOJIMA LAW OFFICES
Eiki Kawakami
e-kawakami@kojimalaw.jp

KOREA

SOJONG PARTNERS
Stephan Kim
sekim@sojong.com

LUXEMBOURG

ATOZ

Keith O’Donnell
keith.odonnell@atoz.lu

MALAYSIA
TAXAND MALAYSIA
Renuka Bhupalan
rb@taxand.com.my

MALTA

AVANZIA TAX ADVISORS

Mary Anne Inguanez
maryanne.inguanez@avanzia.com.mt

MAURITIUS
MULTICONSULT LIMITED
Renu Audit
renu.audit@multiconsult.mu

MEXICO )

MIJARES, ANGOITIA, CORTESY FUENTES
Manuel Tamez

mtamez@macf.com.mx

NETHERLANDS

VAN MENS & WISSELINK
Mohamed Bouallouch
bouallouch@vmw.nl

NORWAY

ADVOKATFIRMAET SELMER DA
Jon Vinje

j.vinje@selmer.no



PAKISTAN

HUZAIMA IKRAM

Dr. Ikram-ul-Haq
ikram@huzaimaikram.com

PERU

MIRANDA & AMADO ABOGADOS
Vanessa Watanabe
vwatanabe@mafirma.com.pe

PHILIPPINES

SALVADOR & ASSOCIATES
Euney Mata-Perez
ejmperez@salvadorlaw.com

POLAND

ACCREO TAXAND SP. Z 0.0.
Andrzej Puncewicz
andrzej.puncewicz@taxand.pl

PORTUGAL

GARRIGUES

Fernando Castro Silva
fernando.castro.silva@garrigues.com

PUERTO RICO

ZARAGOZA & ALVARADO LLP
Edgardo Sanabria
esanabria@zatax.com

ROMANIA

TAXHOUSE

Angela Rosca
angela.rosca@taxhouse.ro

RUSSIA

PEPELIAEV, GOLTSBLAT & PARTNERS
Andrey Tereschenko
a.tereschenko@pgplaw.ru

SINGAPORE
KHATTARWONG
Sundareswara Sharma
sharma@khattarwong.com



SPAIN

GARRIGUES

José Ignacio Guerra
Ignacio.guerra@garrigues.com

SWEDEN

SKEPPSBRON SKATT AB

Mikael Lowhagen
mikael.lowhagen@skeppsbronskatt.se

SWITZERLAND

TAX PARTNER AG

Stephan Pfenninger
stephan.pfenninger@taxpartner.ch

THAILAND

HNP COUNSELLORS LIMITED
Hatasakdi Na Pombejra
hatasakdi.np@hnpcounsel.com

TURKEY

ERDIKLER

Saban Erdikler
saban.erdikler@erdikler.com

UKRAINE

MAGISTERS

Oleh Marchenko
omarchenko@magisters.com

UNITED KINGDOM

ALVAREZ & MARSAL TAXAND UK LLP
Andrea Clarkson
aclarkson@alvarezandmarsal.com

UNITED STATES

ALVAREZ & MARSAL TAXAND, LLC
Frank Walker
fwalker@alvarezandmarsal.com

VENEZUELA

CANDAL TAXAND
Manuel Candal
mcandal@taxand.com.ve



The Taxand Real Estate Calculator is a very
simplified overview of the main taxes applying
in a jurisdiction "B" on investments in real
estate in "B" by a corporate investor resident in
another jurisdiction "A". The Guide addresses
both direct investment in real estate (Case |)
and indirect investment through a local
company (Case ll). We have assumed that the
investor is entitled to benefit from double tax
treaties signed by its country of residence.



1. STRUCTURE
I. Direct holding of real estate

INVESTOR
(Treaty resident
corporate)

Il. Indirect holding of real estate

INVESTOR
(Treaty resident
corporate)




I. Direct holding of real estate

2.COUNTRIES

ARGENTINA
AUSTRALIA
BELGIUM
BRAZIL
CANADA
CHILE

CHINA
CYPRUS
DENMARK
FRANCE
FRANCE REIT
GERMANY
GERMANY REIT
INDIA
INDONESIA
IRELAND

ITALY

ITALY REIT
KOREA

KOREA REIT
LUXEMBOURG
MALAYSIA
MALAYSIA REIT
MALTA
MAURITIUS
MEXICO
MEXICO REIT
NETHERLANDS
NORWAY

PERU
PHILIPPINES
POLAND
PORTUGAL
PUERTO RICO
ROMANIA
RUSSIA

SPAIN
SWEDEN
SWITZERLAND
TURKEY
TURKEY REIT
UNITED KINGDOM
USA

USA REIT
VENEZUELA
VENEZUELA REIT

1. Rental
income
21%
30%
33,994
15%
25%
35%
19,5% - 27%
0%-32,25%
25%
34,434

15,825%

N/A

N/A

25%
27.5%

12,1% - 24,2%

21,84%
254

0% - 35%
15%
25%
28%

20% - 25,5%
28%
24%
35%
19%

15% - 26,5%
29%
16%
20%

24 - 30%
26,3%

17% - 22%

N/A

204
30%-54,5%

15% - 34%
15% - 34%

2. Gains on
disposal
17,5% - 35%
30%
33,99+
15%
~25%
0% -35%
10%
204
254
34,43%

15,825%

N/A

N/A

229
0% - 20%

12,1% - 24,2%

21,84%
0%

0% - 35%
0%
250 - 28%
28
20% - 25,5%
285
30%
354
19%
259 - 26,5%
295
16%
204
18% - 30%
26,3%
20% - 40%

15% - 34%
15% - 34%

3. Transfer tax

~2,5%
6,75%
10% - 12,5%
24
~24
0%
8%-10%
30-8%
~0,6%
5,095

3,5%-4,5%

N/A
N/A
0% - 9%
~10%

4,6% -9,4%

~10%
1% - 3%

5%
5% -15%
20-5%
30 - 50
6%
2,5%
35%-9,5%
0,5%
0%
0,8% - 7,3%
N/A
0%
18%
0%-7%
3%
0%-3,3%




1. Indirect holding of real estate

ARGENTINA
AUSTRALIA
BELGIUM
BRAZIL
CANADA
CHILE

CHINA
CYPRUS
DENMARK
FRANCE
FRANCE REIT
GERMANY
GERMANY REIT
INDIA
INDONESIA
IRELAND

ITALY

ITALY REIT
KOREA

KOREA REIT
LUXEMBOURG
MALAYSIA
MALAYSIA REIT
MALTA
MAURITIUS
MEXICO
NETHERLANDS

PHILIPPINES
POLAND
PORTUGAL
PORTUGAL REIT
PUERTO RICO
ROMANIA
RUSSIA

SPAIN

SWEDEN
SWITZERLAND
TURKEY

TURKEY REIT
UNITED KINGDOM
USA

USA REIT
VENEZUELA
VENEZUELA REIT

1. Rental
income

350
304
33,99+
14,53% - 43,25%
~35%
17%

254
12,25%
250
34,43+
0%
15,8255
0%
0%-33,99%
10%

250
31.4%

0%
12,1% - 24,2%
0%
21,84%
250
0%

350
15%

28%
20%-25,5%
28%

26,3%
17% - 229
204
0%

0% - 28%
350
0%-35%
15% - 34%
15% - 349

2. Capital gains
on shares
(min.-max)

0% - 35%
30%
0%
15%
~17,5%
17% - 35%
10%
0% - 20%
0%

0% - 33,33%
0% - 19%
0% -0,79% - 15,825%
0% - 0,79% - 15,8256,
0% - 33,99%
N/A
0% or 22%
0% - 27.5%
0% - 20%
12,1% -24,2%
0% - 24,29
0%

0%

0%

0% - 35%
0%
25% - 28%
0% - 25,5%
0,84%
30%

5% -10%
0% - 19%
0% - 25%
0%

0% - 29%
0% - 16%
0% - 20%
0% - 18%
0%

0% - 40%
0% -20%
0% - 20%
0%
35%

0% - 35%
0% - 34%
15% - 34%

3. Dividend
withholding

tax (min.-max)

0% - 25%

0%

5% - 25%

354

10%

0%

0%- 15% - 28%
0% - 255%
0% - 25%

0% - 26,375%
15.825%

0% - 16,995%
10% - 20%

0%

0% - 1.375% - 27%
0% - 20%
0% - 20% - 24,25%
0% - 20% - 24,2%
0% - 15%
0%

25%

0%

0%

0%

0% -15%
0% - 255%
4,1%
15% - 35%
0%- 19%
0% - 15%
0%

10%

0% - 16%
0%-15%

0% - 18%
0% -30%
0% - 15%
15%

0%

0%
55%-30%
55%-30%
0% -34%
0% or 345




4. Interest
withholding
tax (min.-max.)
15,05% - 35%

10%
0% - 25%
10% - 15%
0% - 25%
15% - 35%

~10%

0%

0% - 25%

0%-12,5%

0%

0% - 15% - 24,25%
0% - 15% - 24,2%
0%
5%-15%
5%-15%
0%

15%

15%
0%-25,5%
[
15% - 30%
10% - 35%
0% -20%
5% -15%
N/A
0%-29%
0% - 16%
0%-20%
0% - 18%
0%
0%-10%
10%

10%
0% - 20%
0%-30%
0%-30%
32,30%
5% -32,30%

%

5. Debt to
equity ratio
(ves or no)

YES
YES
NO
NO
YES

6. Transfer
tax PropCo
shares

~0% - 3%
6,75%
0%
0%
0%

0%
0%- 3,5% - 4,5%
0%- 3,5% - 4,5%
0,25%
5%
1%
0%

0%
0,5%-2,2%
0,5%

0%

0,3%

0%

5%
05 - 15%

0%-6,5%
0%
0%
0%
0%

0%-75%
0%
0% -3,3%
N/A

7. Transfer tax
real estate

~2,5%
6,75%
10% - 12,5%
2%
~20
0%
85%-10%
30 -8%
0,715% - 5,09%
0,715% - 5,09%
3,5%-4,5%
3,5%-4,5%
0% -15%
5%
0%-9%
~10%
~10%
4,6%-9,4%
2,3%
~10%
1%-3%
0%
5%

50 -15%
29 - 5%
6%
2,5%
34%-9,5%
0,5% - 35%
0%
0,8% - 7,3%
0,8% - 4,05%
15%
0%
18%
0%- 7%
3w
0%-3,3%
1,5%
1,5%
0% - 4%
~0%
N/A
0%

0%




IMPORTANT NOTICE:

This leaflet is necessarily a very simplified summary of the local
taxes applicable in the cases described based on information
available as at January 1st, 2009. The rates reflected here should
be considered for information purposes only and do not constitute
any kind of tax and/or legal advice. The reader should not act on
the basis of this publication without seeking professional advice.
Taxand can accept no responsibility for loss to any person acting
or refraining from acting as a result of any material in this
brochure, nor for any errors or omissions contained herein.



To discover how Taxand can deliver your real estate tax
advantage talk to your nearest Taxand advisor.

For general enquiries:
Keith O’Donnell
Luxembourg

T. +352 26 940 267

E. keith.odonnell@atoz.lu

) Taxand Economic Interest Grouping 2009.
Registered office: 1B Heienhaff, L-1736 Senningerberg - RCS Luxembourg C68

Your global network of leading tax advisors +* www.taxand.com





