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(a) Requirements applicable to real estate investment trusts
The provisions of this part (other than subsection (d) of this section and subsection (g)
of section 856) shall not apply to a real estate investment trust for a taxable year
unless—
(1) the deduction for dividends paid during the taxable year (as defined in section
561, but determined without regard to capital gains dividends) equals or exceeds—
(A)the sum of—
()90 percent of the real estate investment trust taxable income for the taxable
year (determined without regard to the deduction for dividends paid (as defined

in section 561) and by excluding any net capital gain); and
(=)

26 U.S. Code § 857

- Taxation of real estate
investment trusts and
their beneficiaries

(B)Definition of capital gain dividend
For purposes of this part, a capital gain dividend is any dividend, or part thereof,
which is designated by the real estate investment trust as a capital gain dividend
in a written notice mailed to its shareholders or holders of beneficial interests at
any time before the expiration of 30 days after the close of its taxable year (or
mailed to its shareholders or holders of beneficial interests with its annual report
for the taxable year);

s2)

At&: United States Code

2 FFOE National Association of Real Estate Investment Trusts(0|5t ‘NAREIT)HM EZ316t¥H 20, AFFO= FFOE 7|tt
o= AIROM EQE|T Y= X|HO|C}
e FFO = ¥49 - 2FZH| + Z7H 2| -2+ | 8(11 229 §) - OIXHH|&
e AFFO = FFO - Z&X XH2X|E - Y314 HIB(UHE =28 8)

'3 S&PO| 2™ 0|2 2|X9| 20251 327| AFFO payout ratio(X|2 & HHZZ 2| £ (Total dividends) / AFFO) BH2 74.3%
OJct.

0|2 2|27} XH20|5 2| 2HIEHK| US B MM SO| UAME & QoL B 7Y S SoH 2hM|0|¢HHAHLE EXEXF THA0A
MAZH7L 7hSoIct L& 2|=0] AL SHOZ UMSH 2o|H A H(Negative Goodwil)S HIE7HS O|A0IM HQIEr =~ QUCt
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