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Benchmark: For direct
investor, tax at 47% an
annual change in value
reduces 10% pre-tax

return by 47% to 5.3%

APPRECIATING ASSET HELD BY OFFCO

Selected tax treatment: For direct investor, tax at 47% on full amount of
capital gain realised in Year 5 produces after-tax return of 5.3%. For OffCo,
realised gain added to tax assessment in Year 10.




