REITS


The tax imposed on a deed or other instrument or transaction that conveys or transfers real property or an economic interest in an entity owning real property that qualifies as a "real estate investment trust transfer" may be fifty percent of the otherwise applicable rate. See New York State Tax Law, Section 1201(b) and Administrative Code, Section 11-2102 (e) of the City of New York. See Schedule R ("Real Estate Investment Trust Transfers") of the Real Property Transfer Tax Return of the New York City Department of Finance.


