


This document and the information contained herein is 
confidential. It has been prepared and is intended for 
use on a confidential basis solely by those Irish persons 
to whom it has been sent. It may not be reproduced, 
redistributed or passed on to any other persons or 
published in whole or in part for any purpose. It does not 
constitute an offer to the public to subscribe for securities 
which would require the publication of a prospectus under 
the Prospectus (Directive 2003/71/EC) Regulations 2005 
or an invitation to the public to subscribe for interests in 
an Investment Company within the meaning of Part XIII of 
the Companies Act 1990. If you are not interested, please 
return this document to: Wilton U.S. Commercial Inc., 31 
Upper Merrion Street, Dublin 2, Ireland.

This document does not constitute an offer of shares or 
securities to you. This document has been prepared to 
support the promotion and marketing of the offering of 
shares of common stock (Shares) in Wilton U.S. Commercial 
Inc. (Wilton U.S.), details of which are more particularly set 
out in Wilton U.S.’s Confidential Offering Memorandum 
dated September 10th, 2007, including exhibits thereto 
(PPM). You must read and understand the PPM if you wish 
to make an investment for the Shares.

The Shares in Wilton U.S. offered pursuant to the PPM have 
not been registered under the United States Securities 
Act of 1933, as amended (1933 Act), or any other United 
States securities laws, nor will the offering or its merits have 
been approved by the Financial Regulator in Ireland or by 
the U.S. Securities and Exchange Commission or by any 
other securities regulatory authority.  The Shares may only 
be offered and sold outside the United States to non-US 
persons (as such terms are defined in Regulation S under 
the 1933 Act) in accordance with Rule 903 of Regulation 
S.  Any representation to the contrary is unlawful.  The 
Shares will only be offered to Irish resident individual 
investors, Irish pension funds and Irish corporations. Even 
if resale of the Shares is otherwise permitted by Wilton 
U.S.’s Certificate of Incorporation and the Shareholders’ 
Agreement among Wilton U.S. and its shareholders, no 
resale of the Shares may be made unless an opinion of 
counsel states that an exemption from registration under 
the 1933 Act is available.  

Transferability of the Shares will be restricted and investors 
who become shareholders of Wilton U.S. will not be 
entitled to transfer their Shares except in certain limited 
circumstances.  Investors may not be able to liquidate their 

investments quickly or on acceptable terms, and except 
under limited circumstances, if at all.

Investment in the Shares will involve significant investment 
risks, which are more particularly described in Appendix A, 
“Risk Factors.”  Investors will be required to represent that 
they meet certain financial requirements and that they are 
familiar with and understand the terms, risks and merits of 
the investment outlined in this document. 

We recommend that each investor in Wilton U.S. 
consult his, her or its stockbroker, bank manager, 
accountant, solicitor or other independent professional 
adviser authorised or exempted under the Investment 
Intermediaries Act 1995 or the Stock Exchange Act 
1995 who specialises in advising on the acquisition of 
shares and other securities, and that each investor in 
making an investment  take into consideration the risks 
involved in relation to his, her or its own personal financial 
circumstances and tax position.
 
No warranties or representations, expressed or implied, 
are given by Wilton U.S., or its directors, officers, 
employees, agents or advisors or any other party in respect 
of the information contained in this document and no 
responsibility or liability is accepted by any of them with 
respect to the accuracy or completeness of the information 
or opinions set forth within this document or for failure 
of the investments to perform to the advantage of the 
prospective investors, or as projected herein.

Nothing in this document is, or should be relied upon as, 
a promise, warranty or representation as to the future. 
Any projections contained herein are for illustrative 
purposes only and are intended to show a possible 
outcome based on stated assumptions. There can be no 
assurances that the stated assumptions will prove correct 
or that the projections will be achieved or that unforeseen 
developments or events will not occur. Past performance is 
no guarantee of future results.

The offer described (in the PPM) is not being made directly 
or indirectly in, and this document must not be marketed or 
otherwise distributed or sent in, or into, any jurisdiction in 
which it is unlawful to make the offer.

Each prospective investor will be required to acknowledge 
receipt of the PPM prior to subscribing for Shares. 

IMPORTANT NOTE
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•  The United States’ economy is the world’s largest economy and has 

grown in 27 out of the last 30 years. In 2006, its Real GDP stood at 

$13.21 trillion.   

•  The recent weakening of the U.S. Dollar represents additional 

buying power for Euro-based investors. The dollar reached $1.38 

against the Euro in mid-July 2007 and this rate is expected to be 

maintained as both the European Central Bank and Bank of Japan 

look set to further tighten interest rates. 

•   On the back of the weakening Dollar and a strong global 

economy, the U.S. is experiencing stronger demand for exports 

and the figures are up 7.6% in the second quarter. This growth 

level is underpinning Real GDP growth. 

 •  The current account deficit stablised as a percentage of GDP in 

2006 and is forecast to narrow to just under 6% of GDP in both 

2007 and 2008.

•  Spending on corporate construction and new equipment has  

also boosted growth. Commercial contruction increased by 28% 

in the second quarter of 2007 – the largest single quarter increase 

since 1981.

•  On the jobs front, U.S. total employment grew again in May  

2007, the 45th monthly increase in a row. The U.S. unemployment 

rate has remained low at between 4.4% and 4.6% over the past 

nine months. 

•  The Federal Reserve Board (Fed) is seen to have increasing latitude 

to cut interest rates and there is an emerging view that inflation 

may be easing. The Federal Funds Rate currently stands at 5.25% 

and many commentators believe that this rate will be reduced by  

a quarter point before the end of 2007.

•  The U.S. Government projects that the budget deficit in 2007 will 

be $205 billion - down from $248 billion last year. A strong factor  

in this expectation has been the strength of tax revenues – 

projected to rise by 7% in 2007 - pointing to strong economic 

fundamentals at play. The budget deficit is now lower than it has 

been in 24 of the past 30 years

•  Real GDP is forecast to grow by 2% in 2007, with the rate of 

growth in the 2nd quarter coming in at 4%.

1. Why INvEST IN ThE UNITEd STATES?

Real GdP Growth 2000 - 2006

Fed. Interest Rate Comparision Jan 06 to date

Euro dollar Exchange Rate Jan 06 to date
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•  Chicago, located on the shores of Lake 

Michigan, is the 3rd largest metropolitan area  

in the U.S. – after New York and Los Angeles – 

with a population of over 9.5 million people.

•  Its pivotal mid-western location makes it one 

of the most important transportation centres 

in the U.S. and it is home to America’s busiest 

airport, O’Hare International, which boasts 

almost 1,000,000 air movements per year and 

approximately 75,000,000 passengers annually.

•  The city is also a major convention  

destination; Chicago is third in the U.S. behind 

Las Vegas and Orlando in terms of conventions 

hosted annually.

•  Chicago has a strong local economy that  

has been traditionally insulated from economic 

cycles. A recent study indicated that Chicago 

has the largest high-technology and information-

technology industry employment in the  

United States. 

•  On the employment front, 42,000 jobs  

were created in 2006 and a further 45,000  

are forecasted to be added in 2007. Unlike  

other U.S. cities, Chicago has never been 

dependent on one large industry and no  

single industry accounts for more than 19%  

of the city’s employment.

•  Its mid-continental location makes Chicago 

uniquely accessible as an international  

business centre. Supporting this claim is 

the fact that Chicago has more Fortune 500 

headquartered companies than any city  

outside of New York, including:

•  Chicago is also a major financial centre and  

has the second largest central business district  

in the U.S. It has been named as the fourth  

most important business centre in the world 

in the MasterCard ‘Worldwide Centers of 

Commerce Index’.

2. Why INvEST IN ChICAGO?

Company No. employees Turnover

Boeing 154,000 $54.6 billion

sears Holdings 355,000 $49.1 billion

Walgreen Co. 142,200 $42.2 billion

motorola 69,000 $36.8 billion

allstate 
Corporation 38,300 $35.4 billion

abbott 
laboratories 59,735 $22.3 billion

mcdonald’s 447,000 $20.5 billion

sara lee 
Corporation 109,000 $19.7 billion

Ual 57,000 $17.4 billion

exelon 
Corporation 17,200 $15.4 billion

Key Data

population metro 9,549,014

population Change +4.2%

Households 3,016,690

Gross metro product $442 billion

labour Force 4,077,500

Jobs Created ‘06 42,000

Forecasted Job Creation ‘07 45,000

Chicago Unemployment rate 4.2%

•  The city is the headquarters of the Federal 

Reserve Bank of Chicago (the Seventh District 

of the Federal Reserve). It is also home to 

four major financial and futures exchanges, 

including the Chicago Stock Exchange, the 

Chicago Board of Trade, the Chicago Board 

Options Exchange, and the Chicago Mercantile 

Exchange.

Low Capital values
•  Chicago’s office market is considered to be a 

low-cost alternative to other major financial 

cities within the United States. Average office 

rents in Chicago are only $23.76 per sq. ft. 

versus $55.91 in New York. 

•  This point was reinforced by Boeing’s decision, 

in 2001, to relocate to Chicago, occupying a 

new 400,000 sq. ft. headquarter office building 

in a cost-cutting exercise.

ChiCago olympiC bid 2016

The United States Olympic 
Committee announced recently 
that Chicago had won the right to 
represent the United States in its 
effort to host the 2016 Olympic and 
Paralympic Games. 

While the city’s Olympic proposal is 
under development, it is believed to 
include plans for a $1 billion village 
and $300 million stadium, plus new 
infrastructure and other facilities. 

A recent study has projected that the 
Games could inject $5 billion into the 
local economy and create over 81,000 
new jobs.

Average Office values Across the U.S. 2007
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3. Why INvEST WITh ThIS TEAM?

•  Key to the success of an investment proposition 

is the skill and experience of the investment 

team. Considerable commitment of time 

and skill is required to successfully select and 

negotiate the right investment properties and  

a significant degree of experience is required to 

determine the correct post-acquisition strategy. 

•  Wilton U.S.’s on-the-ground team is U.S. 

Equities Realty Inc. (U.S. Equities), a company 

with over 500 employees located in six cities 

across North and South America. U.S. Equities 

is recognised as a highly skilled active property 

manager in the United States.

•  The firm delivered the refurbishment and 

successful sale of the landmark 2.7 million sq. ft. 

John Hancock Centre. Recently, it was asked to 

take on the managing and leasing of the iconic 

110-storey Sears Tower in Chicago. 

•  The firm’s track record includes successful 

sale and purchase of over 17 million sq. ft. 

of commercial space and land, valued at 

approximately US$2.5 billion.

 

•  To appreciate the breadth of the experience 

of U.S. Equities in the commercial heartland of 

Chicago’s central business district alone, please 

take a moment to examine Page 14. 

•  The Managing Director of Wilton U.S., Wil 

Byrne, is an Irish-based developer and financier 

who has established and managed numerous 

investment partnerships, with over €55 million 

of property under management at present. 

•  Camille Julmy, one of the three Directors of 

Wilton U.S., is both a co-owner and co-founder 

of U.S. Equities Realty. 

•  Camille is not a director of any other property 

investment company outside of the U.S. and 

will bring to Wilton U.S. his enormous personal 

knowledge of the U.S. property market, 

particularly in the greater Chicago area.

•  The third Director of Wilton U.S. is Iain 

Finnegan, who is Managing Director of 

Finnegan Menton, one of Dublin’s leading and 

longest established estate agents. Iain also sits 

on the European board of ONCOR.

•  Among them, the Directors of Wilton U.S.  

have over sixty years experience across multiple 

markets. Iain and Wil offer an outstanding 

record of identifying and evaluating property 

opportunities. With Camille, they will act as  

the driving force behind Wilton U.S.’s strategy  

of adding value to properties through their 

active management.

•  The uniquely strong relationship between Wilton 

U.S. and U.S. Equities represents what Wilton 

U.S. believes to be a unique platform for Irish 

investors to access the capital returns available 

in the U.S. commercial property market.

•  Wilton U.S. believes that the synergy of its 

strategic investment expertise and U.S. Equities’ 

superior ability to implement that strategy 

create a highly attractive value proposition  

to Irish investors.

•  Furthermore, the capital appreciation potential 

deriving from this opportunity is wrapped in an 

investment structure that affords tax-efficiencies 

to the Irish investor.

Sears Tower, under management by U.S. Equities
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4. ExECUTIvE SUMMARy

The Proposition
The U.S. commercial property market has been 

a strong performer since 2002 and rental and 

capital values have continued to grow over the 

last five years, showing an average annual growth 

of 14% per annum.

For Euro-based investors, the recent weakening  

of the U.S. Dollar has been a further plus, 

providing an increase in real purchasing power 

when entering the U.S. market.

The U.S. equivalent of Irish stamp duty is property 

registration tax, which varies from state to state 

but is often not more than 1%, as compared to  

up to 9% in Ireland.

Wilton U.S. believes that when all taxes, fees and 

charges are taken into consideration, investment 

in Wilton U.S. may result in up to a 40% net saving 

in costs as opposed to a comparable Irish- 

based investment.

Wilton U.S.’s business model will be focused on 

acquiring commercial properties where significant 

value can be added, through their refurbishment, 

redevelopment or the improvement of their 

tenancies.

Structure and Investment
The investment is structured as a Delaware 

corporation. This corporation will elect to be 

taxed under the U.S. Internal Revenue Code of 

1986 (Code) as a real estate investment trust 

(REIT). 

A REIT has been chosen as Wilton U.S. believes 

that it represents a highly tax-efficient structure for 

Irish investors to access the returns available from 

U.S. commercial property while also providing the 

protection of limited liability for investors.

Based on current advice from Wilton U.S.’s 

professional advisors in relation to Irish and U.S. 

tax legislation, it is expected that both individual 

and self administered pension investors will pay a 

net 20% rate of tax on any returns achieved from 

capital gains on sale of the properties (increasing 

to 25% on that portion of the taxable gain which 

relates to recaptured tax depreciation), while Irish-

based companies will pay a net 38.25% rate of tax 

on such gains.

The offering described in the PPM is open to Irish 

investors who will invest by subscribing for Shares 

in Wilton U.S. The minimum subscription amount 

which any investor may make is for such number 

of Shares (at US$25 per Share) as is equal to the 

USD equivalent of €100,000 on the Closing Date 

(but rounded down to achieve proportionally 

round share lots). 

Subscriptions above this minimum level must be 

made in multiples of USD equivalent of €25,000 

(and also will be rounded down to achieve 

proportionally round share lots).

As the investment in Shares is a dollar investment, 

each investor’s subscription will be converted into 

US dollars as part of the closing. Any excess Euros 

not used toward the subscription shall be returned 

to the subscriber.

Wilton U.S. expects to sell approximately 

2,000,000 Shares for aggregate offering proceeds 

of $US50 million (approximately €36m) and 

expects that this equity will be leveraged with 

loans from commercial banks on a non-recourse 

basis to enable it to make property acquisitions, 

to refurbish properties, and for working capital.

It is anticipated that, on average, a 75% loan-

to-value ratio will be achieved, providing an 

expected minimum pool of equity and debt of 

US$200 million to acquire properties.

The anticipated term of the investment is between 

5 and 7 years.

JoHn HanCoCK Center
2,700,000 sQ.Ft.

redevelopment, propertY 
manaGement and leasinG

310 s. miCHiGan avenUe
500,000 sQ.Ft.

prodUCt leasinG and  
development ConsUltinG

santa Fe BUildinG
379,600 sQ.Ft.

propertY manaGement  
and leasinG

200 s. miCHiGan avenUe
357,800 sQ.Ft.

propertY manaGement

sears toWer
3,810,000 sQ.Ft.

propertY manaGement  
and leasinG

monroe BUildinG
propertY manaGement  
and leasinG

iBm plaZa
1,466,000 sQ.Ft.

tenant rep and 
sUBleasinG

sUn-times/trUmp toWer 
(Under ConstrUCtion)
2,300,000 sQ.Ft.

tenant rep, investment,  
manaGement and leasinG

20 n. miCHiGan avenUe

144,000 sQ.Ft.

redevelopment, propertY  
manaGement and leasinG

one east erie
1,275,000 sQ.Ft.

propertY manaGement  
and leasinG

milleniUm parK
24.5 aCre
World-Class parK

840 n. miCHiGan avenUe
80,000 sQ.Ft.

development, leasinG  
and manaGement
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Based on projections and recent market 

performance, Wilton U.S. believes that 

shareholders could see a potential return on equity 

of circa 100% over the term of the investment. 

It is intended that gains and capital will be 

returned to Shareholders primarily in the course 

of the liquidation of Wilton U.S. or by returning 

gains and capital through an appropriate pro-rata 

redemption of shares.

The Management Team
The directors of Wilton U.S. are Wil Byrne, Iain 

Finnegan and Camille Julmy, (Directors) who 

among them have a significant track record in 

developing, managing and adding value to 

real estate. These three individuals are also the 

principals of Wilton Commercial Real Estate Ltd. 

(Wilton Real Estate), a new company formed by 

the Directors that will advise Wilton U.S. 

A keystone to adding value lies in the unique 

relationship and synergy between the strategic 

investment expertise of Wilton Real Estate and 

the on-the-ground management expertise  

of U.S. Equities.

Camille Julmy is the co-founder and co-owner 

of U.S. Equities, which is widely recognised as 

a highly skilled active property manager in the 

U.S., with over 500 employees located in six cities 

across North and South America. U.S. Equities  

delivered the refurbishment and successful sale 

of the landmark 2.7 million sq. ft. John Hancock 

Centre. Most recently, it has been asked to take 

on the responsibility of managing and leasing the 

iconic 110-storey Sears Tower in Chicago. 

Camille is not a director of any other property 

company apart from U.S. Equities and Wilton 

U.S. He will contribute an enormous personal 

knowledge of the U.S. property market, 

particularly in the greater Chicago area,  

to Wilton U.S.

The other two Directors of Wilton U.S. are Iain 

Finnegan, Managing Director of Finnegan 

Menton, one of Dublin’s leading and longest 

established property consultants; and Wil Byrne, 

an Irish-based developer and financier who has 

established and managed numerous investment 

partnerships, with €55 million of property under 

management at present. 

Wilton U.S. will retain the services of U.S. Equities 

to assist the execution of its investment  strategy. 

This synergy of Wilton Real Estate Ltd.’s strategic 

expertise and U.S. Equities’ on-the-ground 

management skills is at the absolute heart of this 

investment offering. 

The Directors have formed Wilton Real Estate 

to advise Wilton U.S. in relation to its property 

transactions. As a result, Wilton Real Estate 

shall receive all annual management fees and 

acquisition and performance fees due to the 

management team.

The Directors will identify, negotiate and 

determine the purchase terms of the properties, 

after which they shall set the investment strategy 

and action plan for each property.

As the offering is not open to U.S. residents, the 

Irish-based Directors, Iain Finnegan and Wil Byrne, 

have committed to subscribe for US$1,000,000 

worth of Shares in Wilton U.S.

Some examples of previous projects 
executed by U.S. Equities are:

Payments and Performance Incentive
Wilton U.S. will pay Wilton Real Estate an annual 

management fee based on the value of Wilton 

U.S.’s assets. This fee shall be the greater of  

(i) 0.5% of the value of the gross assets of Wilton 

U.S. or (ii) $500,000 per annum.

Upon the closing of each property acquisition, 

Wilton U.S. will pay Wilton Real Estate a deal 

completion fee equal to 4% of the gross purchase 

price of any property acquired by Wilton U.S.

 

As an incentive, Wilton U.S. shall pay Wilton Real 

Estate a tiered performance fee. Once investors 

have received an annual internal rate of return on 

their invested funds of at least 10%, Wilton Real 

Estate will be entitled to receive a fee equal to 

25% of the gain over the 10% hurdle. Once the 

investors have received an annual internal rate 

of return on their invested funds of over 20%, 

Wilton Real Estate will be entitled to receive a  

fee equal to 50% of the gain over the 20% hurdle.

All costs arising from the conduct of the  

business of Wilton U.S. shall be for the account  

of the business.

Project IRR

Hancock Center, Chicago 26.1%

Grand plaza, Chicago 53.5%

stoney island, Chicago 32.1%
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ChICAGO: SELECTEd U.S. EqUITIES ACTIvITy

JoHn HanCoCK Center

parK toWer 800 n. miCHiGan

olYmpia Centre 737 n. miCHiGan

676 n. miCHiGan

Grand plaZa
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5. BUSINESS MOdEL ANd PROPOSITION

and U.S. property markets and they will draw on 

this experience to apply a highly focused business 

model to the investment strategy of Wilton U.S.

Wilton U.S. is targeted on adding value to 

properties through active management, with  

a focus on what is referred to as the 3 R’s:

Refurbishment, Redevelopment and Rental and 

Tenancy Improvement

As a result, it may not be unusual for the targeted 

properties to be either partially leased or in need 

of substantial renovation. 

In so far as is practicably possible, Wilton U.S. 

will seek to ensure that the properties under 

renovation continue to provide a rental yield, 

which it will use to meet interest charges and 

other costs.

The day-to-day implementation of the investment 

strategy of Wilton U.S. will be executed by U.S. 

Equities, which has completed a number of high 

profile turnarounds and is recognized as one of the 

leading active property management firms in the U.S.

U.S. Equities employs over 500 people in six 

locations across North and South America and has 

successfully executed capital markets assignments 

totalling over 17 million sq. ft. of commercial 

space, valued at approximately US$2.5 billion.

Camille Julmy, who is both a co-founder and co-

owner of U.S. Equities, is also a Director of Wilton 

U.S. and a principal of Wilton Real Estate.

In summary, Wilton U.S. believes that it presents 

an excellent opportunity for Irish investors to 

participate in the U.S. commercial market as it has:

•  A management team with a proven track record

• The increased leverage that results from a larger 

investment pool

•  An investment structure that gives investors 

access to a tax-efficient and commercially 

flexible investment

Wilton Real Estate believes that there are three 

factors involved in creating capital appreciation 

for Investors:

• Active management of properties;

• Market growth;

•  Favourable movement in the Euro/Dollar 

exchange rate.

Given the breadth and depth of the U.S. 

commercial market, it is often the case that, for 

the average investor, the costs required in terms 

of both time and money to identify, assess, 

negotiate, purchase and manage a building or 

portfolio of properties could be prohibitive.

The acquisition of even a single commercial 

property may require an individual investor to 

commit a significant proportion of their net wealth 

in order to achieve the anticipated returns.

Added to the above, there is the complexity of 

working in a different currency and a differing 

tax jurisdiction. The net effect of all these factors 

is that most Irish investors have not had the 

opportunity to access the returns available from 

U.S. commercial property.

Among them, the Directors of Wilton U.S, who are 

also the principals of Wilton Real Estate have over 

sixty years experience across the Irish, European 
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Office Market
The American office market has shown strong, 

growth since 2002. In 2007, rents have continued 

to rise, showing an annual increase of 4.2%, 

vacancies have continued to fall during the year 

by 1.5% and yields have stabilised in light of rising 

interest rates. 

Many analysts expect office space to become 

more expensive as job creation remains strong 

and the supply of well located buildings remains 

modest. The Directors of Wilton U.S. believe that 

the United States offers investors strong growth 

prospects for the following reasons:

• Falling vacancy rates and rising rents.

•  Low capital value relative to Ireland, the 

U.K. and Europe within a stable economic 

environment.

• Attractive initial investment yields of 6.5-7.5%

• Security of large, multi-tenant buildings.

•  The possibility exists for future interest rate 

reductions which may lead to yield compression.

• Favourable euro: dollar exchange rate.

Wilton U.S. intends to invest in quality commercial 

properties throughout the United States with a 

particular focus on Chicago, which it believes 

offers outstanding growth potential due to the 

following factors:

•  The city’s location at the geographic centre of 

the world’s largest economy makes it a uniquely 

accessible location for international businesses 

of all kinds. Chicago has more Fortune 500 

headquartered companies than  

any city outside of New York.

•  Chicago has traditionally been insulated from 

economic cycles. It is the commercial centre of 

the Mid-West and has one of America’s largest 

metropolitan areas with a population of over 

9.5 million people. The city, unlike other U.S. 

cities, has never been dependent on one large 

industry. No single industry accounts for more 

than 19% of the city’s employment. 

•  Chicago’s office market has grown rapidly 

in recent years. It is considered a low-cost 

alternative to other major financial cities within 

the United States. Average office rents in 

Chicago are only $23.76 per sq.ft. versus  

$55.91 per sq.ft. in New York. Boeing recently 

relocated to Chicago, occupying a new 400,000 

sq.ft. headquarter office building in a cost-

cutting exercise.

•  The city created 42,000 jobs in 2006 and  

is forecast to add a further 45,000 in 2007.

•  Chicago is home to America’s busiest airport 

– O’Hare International Airport – which boasts 

almost 1,000,000 air movements per year and 

almost 75,000,000 passengers annually.

•  Chicago has become one of America’s most 

vibrant city centres. Approximately 5,000 

residential units are being added to the 

downtown market each year.

•  Wilton U.S. has a unique relationship with 

U.S. Equities, which is Chicago’s leading 

management, leasing and investment  

advisory firm.

Retail Market
The U.S. retail market has also demonstrated 

steady performance in recent years, with rents 

rising by 4-5% per annum over the past 4 years. 

Investors’ concerns of threats to consumer 

spending growth, fuelled by rising interest 

rates and fuel costs throughout 2006, have not 

materialised. Market commentators expect rental 

growth of 3-4% to continue in the medium term. 

Expansion has occurred among discount 

retailers, restaurants and drugstores. Areas which 

have suffered include home improvement and 

furnishing stores. The market has demonstrated 

growth in fashion at the high end of the market 

and discount retailing at the lower end. Mid-

market retailers are under-performing.

Prime retail units in traditional downtown locations 

such as 5th Avenue ($1000 per sq.ft.) and North 

Michigan Avenue ($350 per sq.ft) have performed 

strongest, with new retail malls also performing 

strongly.

Wilton U.S. will take a selective approach to retail 

investment. However, above average returns may 

be available through restructuring leases, merging 

freehold and leasehold titles and amalgamating 

smaller units to create larger stores demanded in 

today’s markets.

Company No. employees Turnover

Boeing 154,000 $54.6 billion

Sears Holdings 355,000 $49.1 billion

Walgreen Co. 142,200 $42.2 billion

Motorola 69,000 $36.8 billion

Allstate Corporation 38,300 $35.4 billion

Abbott Laboratories 59,735 $22.3 billion

McDonald’s 447,000 $20.5 billion

Sara Lee Corporation 109,000 $19.7 billion

UAL 57,000 $17.4 billion

Exelon Corporation 17,200 $15.4 billion

Average Office values Across the U.S. 2007U.S. Commercial Market Outlook 

Total U.S. Commercial Property Market Return 2000/06
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6. STRUCTURE ANd TERMS OF ThE OFFERING

Wilton U.S.
Wilton U.S. is a Delaware corporation that will 

elect to be treated as a REIT for U.S. tax purposes, 

and as a REIT will enjoy reduced U.S. federal 

income tax.

 

The Certificate of Incorporation, the By-laws, 

the Advisory Agreement and the Shareholders’ 

Agreement, the terms of which govern the 

operation of Wilton U.S., are with the PPM in the 

compact disc included with this brochure.

The structure and operation of Wilton U.S. can be 

briefly described with the aid of the diagram on 

the opposite page.

Wilton Real Estate is an Irish company established 

to serve as investment advisor for Wilton U.S. 

The Directors of Wilton U.S. are the principals 

of Wilton Real Estate. As necessary, Wilton Real 

Estate or Wilton U.S. will engage third parties, 

including affiliates, to perform services for Wilton 

U.S. In particular, Wilton U.S. will engage U.S. 

Equities to provide local property management 

services and property acquisition services in the 

United States.

Who are the Shares being offered to?
This offering of Shares is primarily to individuals, 

corporate and self-administered pension funds in 

Ireland.  

The offering described in the PPM is not open to 

any U.S. persons as defined in Regulation S of the 

United States Securities Act of 1933, as amended.

The Offering
A Confidential Offering Memorandum dated 

September 10, 2007 (PPM), is included on the 

compact disc included with this brochure and 

should be read in its entirety for an understanding 

of an investment in the Shares.

The minimum subscription amount which any 

investor may make is for such number of Shares 

(at US$25 per Share) as is equal to the USD 

equivalent of a100,000 on the Closing Date (but 

rounded down to achieve proportionally round 

share lots). 

Subscriptions above this minimum level must be 

made in multiples of USD equivalent of a25,000 

(and also will be rounded down to achieve 

proportionally round share lots). The offering is 

expected to close on the 31st of January 2008, 

unless extended by Wilton U.S.
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voting and Power of Attorney
Each Share will have one vote on all matters on 

which shareholders are entitled to vote, including 

the election of Directors of Wilton U.S. 

Under the terms of the Shareholders’ Agreement, 

the shareholders will agree to vote their Shares in 

favour of the nominees for Directors proposed by 

Wilton Real Estate.

In addition, each investor will be required to 

execute a proxy and power of attorney granting 

Wilton Real Estate the authority to vote the Shares 

at a meeting in favour of such nominees. 

A copy of the proxy and power of attorney is 

included on the compact disc included with this 

brochure, and should be read along with the 

PPM in its entirety for an understanding of an 

investment in the Shares.

Restrictions on Transfer of Shares Required 
to Maintain REIT Status
To maintain Wilton U.S.’s status as a REIT and 

to comply with U.S. securities law, there are 

certain restrictions on how Wilton U.S. and its 

shareholders must deal in its Shares. 

An investment in the Shares should be considered 

illiquid. Transferability of the Shares is restricted 

by the terms of Wilton U.S.’s Certificate of 

Incorporation, which prohibits any transfer of 

Shares that violates or would be reasonably likely 

to violate the REIT provisions (or would result in 

Wilton U.S. having less than 100 nor more than 

450 shareholders on record, and is also restricted 

by the Shareholders’ Agreement). 

 

The REIT provisions provide that no transactions 

in the Shares, including sales, purchases, 

redemptions or issuances of stock, may cause 

(A) one holder to own greater than 9.8% in 

value of Wilton U.S.’s outstanding stock within 

the meaning of Section 856(h) or Section 318 

of the U.S. Internal Revenue Code of 1986, as 

amended (Code) or (B) five or fewer individuals 

to own greater than 50% in value of Wilton U.S.’s 

outstanding stock within the meaning of Section 

856(h) of the Code. As a result of the lack of 

registration under the United States Securities 

Act of 1933, transferability of the Shares is also 

restricted.

As a result, the transferability of the Shares will 

be limited and shareholders may not be able to 

transfer or dispose of their Shares during the term 

of the investment. A detailed discussion of these 

restrictions is included in the PPM and exhibits 

thereto which are included on the enclosed 

compact disc.  

Financing & Reserves
It is anticipated that the funds raised from the 

offering will then be leveraged by way of non-

recourse debt from commercial banks at a loan-to-

value of approximately 75%. This would provide 

an anticipated investment pool of US$200 million  

to acquire commercial property and carry on the 

business and meet any working capital needs.

Wilton U.S. may retain cash from the offering 

or that arising from the conduct of its business, 

subject to its obligation to continue maintaining 

its REIT status, as deemed appropriate by the 

Directors to meet appropriate expenses of  

the business. 

Reinvestment of Sales Proceeds
Wilton U.S. may reinvest proceeds of refinancings 

or dispositions for the benefit of the business, 

subject to its obligation to continue to maintain its 

REIT status, at any time until the end of the term.

distributions & Termination
As a REIT, Wilton U.S. is required to generally 

distribute 90% of its ordinary income each year. 

Wilton U.S. does not anticipate that there shall be 

such distributions during the life of the business 

as cash flows received from its properties will be 

used to meet debt servicing and other expenses.

It is intended that gains and capital will be 

returned to Shareholders primarily in the course 

of the liquidation of Wilton U.S. or by returning 

gains and capital through an appropriate pro-rata 

redemption of shares.

Reports  
Shareholders shall receive an annual report within 

120 days after the end of each fiscal year. This 

report shall contain the audited balance sheets, 

statements of operations, and statements of 

changes in financial position. 

Financial information contained in all reports will 

be prepared on an accrual basis of accounting in 

accordance with United States generally accepted 

accounting principles.  

The audited financial statements contained in the 

annual report will be accompanied by a report by 

the Auditors.

duration of Wilton U.S.
While Wilton U.S. will have perpetual existence, 

it is expected that Wilton U.S. will commence 

to wind up its operations after five years and 

conclude such winding up by seven years from the 

closing of the Offering.
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Capital Gains
The following summarises the expected effective 

tax rate applicable to gains arising from the sale 

of real property, which is expected to represent 

the majority of the net profits of Wilton U.S.

Individual Investors 

For proceeds received in capital form, the 

expected overall effective tax rate (combined 

U.S./Irish) for Individual Investors should be 20%. 

(However, that portion of the gain which relates  

to recapture of tax depreciation will be taxable  

at 25%). 

Corporate Investors

For proceeds received in capital form, the 

expected overall effective tax rate (combined US/ 

Irish) for Corporate Investors should be 38.25% 

on the gain realized on investment. (This is broken 

down as 35% US federal corporate tax rate, plus 

a branch profits tax of 5% on the amount 

remaining after application of the 35% US 

corporate tax rate).  

Self-Administered Pension Investors

For proceeds received in capital form, the 

expected overall effective tax rate (combined 

U.S./Irish) for Pension Investors should be 20% 

(However, that portion of the gain which relates  

to recapture of tax depreciation will be taxable  

at 25%).

Surplus Income
Differing tax rates will apply to the extent Wilton 

U.S. derives net profits from its property rental 

activities or other ordinary income-generating 

activities.   Please note it is not expected that 

significant amounts of surplus income will arise for 

US tax purposes as it is expected that Wilton U.S. 

will derive most of its profits from realising capital 

gains on the disposal of properties in due course. 

Individual Investors

For proceeds received in capital form, the 

effective tax rate should be 20%.

For proceeds received as income or as a dividend, 

the effective tax rate should be the individual’s 

Irish marginal tax rate (41% for those on the 

higher tax rate of income tax, PRSI of 3% for 

self-employed investors or proprietary or non-

executive directors and levies of 2% or 2.5%).

Corporate Investors

The effective tax rate should be 30%.  

Self-Administered Pension Investors

The effective tax rate should be 30%.

IRISh ANd U.S. TAx TREATMENT 

This section should only be read in conjunction with the more detailed description of tax matters 

included in the PPM.

The expected effective tax rate for the Transaction is a function of the interaction of the U.S. and Irish tax 

systems. The U.S. federal tax rate is determined by the nature of the underlying profits, and the Irish tax 

rate is determined by the form in which cash is returned to investors. In general, the effective tax rate 

should be the higher of the applicable U.S. and Irish tax rates.
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7. TEAM ANd TRACK RECORd

Wil Byrne 
managing director of Wilton U.s. and  
of Wilton real estate.

Wil has formed and led a number of 

successful Irish investment partnerships.  

He is currently the Managing Director of two 

partnerships with assets of over €55 million 

under management and has a successful 

track record of working in partnership with 

financial intermediaries.

Before his involvement in real estate,  

Wil held a number of senior financial,  

marketing and business management 

positions. His significant managerial 

experience includes playing a leading role 

in the sale of Eircell to Vodafone for 

€4.5 billion and the management of a 

€400 million a year business.

Wil holds a Masters degree in Economics 

and Finance.

Iain Finnegan
director of Wilton U.s. and  
of Wilton real estate.

Iain Finnegan began his career with  

Jones Lang LaSalle and is currently 

Managing Director of Finnegan Menton, one 

of Dublin’s leading and longest established 

commercial property consultancy firms. 

Major commercial investment acquisitions 

with which Iain has been involved include 

the acquisition of the Ardilaun Centre on 

Stephen’s Green on behalf of the Royal 

College of Surgeons of Ireland for €70 

million in 2003 and Governors’ House, 

London, for £104 million Sterling in 2006.

Iain was also involved with the innovative 

€250 million Rockfield development in 

Dundrum, where he managed the sales 

and lettings of 370 new residential units, 

c.100,000 sq.ft. of office and retail space 

and a Luas park and ride facility, among 

many others.

Iain sits on the European board of ONCOR, 

is one of the top property advisors in 

the world with offices in over 220 cities 

worldwide. 

Camille Julmy
director of Wilton U.s. and 
of Wilton real estate.

Camille co-founded U.S. Equities with  

Bob Wislow in 1978.

As Vice Chairman of U.S. Equities, he is 

responsible for investment and financial 

services and oversees the firm’s asset 

management division. He is also directly 

involved with major urban retail leasing  

in Chicago.

Before co-founding U.S. Equities, Camille 

spent five years with Fidinam, joining its 

head office in Lugano, Switzerland, in 1973. 

In 1977, he transferred to the firm’s new 

Chicago office, where he served as  

Vice President in charge of real estate 

acquisition analysis.

He is a Licensed Real Estate Broker and sits 

on the Chicago board of UNICEF.
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Katherine Scott 
Executive Vice President 

U.S. Equities Realty

Katherine Scott is responsible for the overall 

direction of U.S. Equities’ asset, property and 

facility management group. Katherine oversees 

management, operations, leasing and accounting 

for the firm’s portfolio.

JOhN hANCOCK CENTER

Project Managers Comment

“We competed against several real estate firms 

to win this major assignment. When we began 

in 1992, the retail space was only 20% leased, 

the office space was only 47% leased and the 

property generated only $500,000 of net

operating income. When the property was sold in 

1998, the retail was 100% leased, the office 98%, 

and it generated over $18 million of net operating

income, an outstanding increase of over 3600%! 

U.S. Equities’ won an Urban Land Institute Award 

for executing this amazing turnaround.”

Summary details

•  885,821 sq. ft. of office space

•  171,000 square feet of retail

•  31,000 sq. ft. of broadcast studios

•  16,000 sq. ft. of observatory space

• 49 floors residential Condominiums

Estimated Value at Takeover (1992): $40,000,000

Sales Price in 1998: $222,000,000

North Michigan Avenue, Chicago, IL
John Hancock Centre, one of Chicago’s most recognisable landmarks is a 100 storey, 2.7 million sq. ft. 

class ‘A’ mixed use building.

IRR         26.1%
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STONEy ISLANd PLAzA

Jim Whittington 
Executive Vice President  

U.S. Equities Realty

Project Managers Comment

“U.S. Equities employed several different creative 

financing techniques to lower the project’s 

overall cost of capital. As a result, we were able 

to develop an attractive, first class community 

shopping center on time and on budget. This 

Jewel Food Store-anchored center has become a 

source of pride for the community, while delivering 

necessary goods and services. We timed the sale 

perfectly and generated an exceptional return for 

our development partnership.”

Summary details

•  Total Investment: $1,620,000

•  Proceeds at Exit: $9,940,000

Stoney Island, Chicago, IL
Stoney Island Plaza is a 175,000 sq. ft. community shopping centre anchored by U.S. retailers: Jewel, AJ 

Wrights and One Price Clothing

IRR         32.1%

Jim Whittington is currently Managing Director 

of Finance & Investments at U.S. Equities. 

Mr. Whittington specialises in the investment 

market and finance of major development 

projects which U.S. Equities are involved in. 

He negotiated the joint venture agreement 

between Chicago Sun-Times and the Trump 

Organisation on Trump Tower, the largest 

ongoing development in Chicago.
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Camille Julmy
Vice Chairman

U.S. Equities Realty

GRANd PLAzA

Project Managers Comment

“Grand Plaza is one of U.S. Equities’ most 

successful investments. This luxury residential 

mixed-use development took almost 9 years to

acquire and zone the site, design and construct 

the building, and lease up to full stabilization 

through a challenging post 9/11 market. Our 

tenacity and creativity paid off in the end, and we 

realized a substantial profit through the ultimate 

sale of its various components. We still manage 

a majority portion of this asset on behalf of a 

foreign investor.”

Summary details

•  764 Luxury rental apartments

•  109,000 square feet of retail

•  1,000 space parking garage

•  Total Investment: $11,400,000

•  Proceeds at Exit: $71,712,000

State Street, Chicago, IL
Located just off Chicago’s ‘Magnificent Mile’, Grand Plaza is a 57-storey mixed residential  

and retail development.

IRR         53.5%

Camille is the co-founder and Vice Chairman 

of U.S. Equities Realty and specialises in the 

investment, finance and retail leasing operations 

within the firm. 
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OLd ORChARd TOWERS

Project Managers Comment

“During the past 2 years through the management, 

leasing and redevelopment skills of U.S. 

Equities, the joint venture owner has successfully 

repositioned this Class B+ facility into a Class A 

multi-tenant complex. The Property has benefited 

from major capital improvements, including a new 

main entrance, new lobby, new elevator cabs, new 

monument signage, new bathrooms, a resurfaced 

parking lot, and upgrades to the HVAC systems. 

The property is currently 75% leased,

so there is still some value-added potential.”

Summary details

•  2 inter-connected 7-storey office towers

•  350,000 square feet of office space

•  Estimated Value $61,000,000

Skokie (Chicago Suburbs), Chicago, IL
Orchard Towers is a high-quality suburban office development, located on a high-profile interchange 

offering easy access to downtown Chicago

IRR         25.1%

Camille Julmy
Vice Chairman

U.S. Equities Realty

Camille is the co-founder and Vice Chairman 

of U.S. Equities Realty and specialises in the 

investment, finance and retail leasing operations 

within the firm. 
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Nancy Pacher
President

U.S. Equities Realty

PLAzA ESCAdA

Project Managers Comment

“The 840 North Michigan building was our first  

acquisition in 1979. Shortly thereafter, we 

completed a renovation, and this property has

remained 100% leased since that time. Situated 

directly across Water Tower Place on Chicago’s 

famous Magnificent Mile, the property’s location 

is truly outstanding. In 1991, U.S. Equities 

demolished the original structure and developed 

Plaza Escada, the first 4-storey, high-end retail 

project for multi-floor retailers. This trend-setting 

development created significant additional value, 

and the property has appreciated substantially 

since that time.”

Summary details

Property: 87,000 sq.ft. luxury retail project

• Total Investment: $12,000,000

• Estimated Value: $60,000,000

840 North Michigan Avenue, Chicago, IL
840 North Michigan Avenue is home to Plaza Escada, one of Chicago’s most upmarket  

department stores. 

IRR         26.1%

Widely regarded as one of America’s top leasing 

brokers, Nancy Pacher is currently President and 

Chief Operating Officer of U.S. Equities Realty. 

A qualified attorney, Nancy specialises in the 

acquisition of office accommodation for some  

of America’s largest corporations. Clients include 

ABM-AMRO, IBM and Chicago Sun-Times.
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Robert Wislow
CEO & Chairman

U.S. Equities Realty

MILLENNIUM PARK

Project Managers Comment 

“Millennium Park was one of the most demanding 

and rewarding development challenges in 

U.S. Equities’ history – one achieved through 

cooperative team work, creative problem-

solving and absolute commitment from everyone 

involved.  A success across the board, Millennium 

Park introduced an innovative model for the 

private/public financing of a public project; it 

created the first green-roofed railyard in the world; 

and it has completely revitalized land values along 

South Michigan Avenue.“ 

Summary details

• 24.5 acre World-Class Park

•  Pritzker Pavilion and BP Pedestrian Bridge  

by Frank Gehry

•  Cloud Gate Sculpture (“The Bean”)  

by Anish Kapoor

•  Crown Fountain  

by Jaume Plensa

South Michigan Avenue, Chicago, IL
 A partnership between the city of Chicago and the philantrophic community, the renowned 24.5 acre 

park features the works of world-renowned artists, architects and urban planners.

Robert A. Wislow is co-founder, Chairman and 

CEO of U.S. Equities and one of the most highly 

regarded property professionals operating 

within the Chicago market. Robert oversees 

development and strategic planning within the 

firm. In addition to his business interests, he is  

a recognised community and civic leader.
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515 NORTh STATE STREET

Chicago, Illinois.

Proposal
The proposal is to negotiate a lease surrender 

with AMA and to re-lease approximately 65% of 

the space at higher rents, increasing the value of 

the asset.

Please note that these figures do not reflect 

gains/losses from exchange rate or market 

movements. They reflect value added through 

active management.

Projected Return

value Year 6 using exit yield 6.5% $185,000,000

less total acquisition Costs $152,600,000

less Upgrade Costs $5,800,000

plus surplus income Years 1-6 $16,000,000

profit Year 6 $42,600,000

roe 122%

Property: 
A distinctly angular 660,000 sq.ft. modern office 

building with an established presence in the heart 

of  the rapidly growing River North area. 515 

North State is only two blocks from Chicago’s 

Magnificent Mile and boasts gorgeous views of 

the city, lake and river. This building is currently 

the headquarters for the American Medical 

Association, which may terminate its lease, 

providing a significant value-added opportunity.

Property details

estimated market value $140,000,000

occupancy 94%

initial net operating  
income Year 1 $9,250,000

initial Yield 6.5%

projected net operating  
income Year 6

$12,000,000

equity investment (75% ltv) $38,150,000

8. dEAL FLOW
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ORChARd POINT OFFICE CENTRE

O’hare International Airport,
Chicago, Illinois.

Proposal
There is potential to increase the existing Net 

Operating Income from $1.9million to close to 

$5million per year. This should give a completed 

value of over $71,400,000 using a conservative 

exit yield of 7.0%.

Please note that these figures do not reflect 

gains/losses from exchange rate or market 

movements. They reflect value added through 

active management.

Projected Return

value Year 6 using exit yield 7% $71,400,000

less total acquisition Costs $49,000,000

less Upgrade Costs $13,000,000

plus surplus income Years 1-6 $3,575,000

profit Year 6 $12,975,000

roe 115%

Property: 
Orchard Point is a 276,000 sq.ft. office space that 

enjoys an excellent location with close  proximity 

to O’Hare Airport, and is situated between I-294 

and I-90, allowing easy access to downtown and 

other suburban markets. This Class A building has 

been extremely well maintained with significant 

capital improvements in recent years. With almost 

65% of the tenant space rolling  over in the next 

2 years, this is a very attractive value-added  

opportunity.

Property details

estimated market value $45,000,000

occupancy 90%

initial net operating  
income Year 1

$1,900,000

initial Yield 4.2%

projected net operating  
income Year 6

$5,000,000

equity investment (75% ltv) $11,250,000
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9. PAyMENTS ANd PERFORMANCE INCENTIvE

Wilton Real Estate will enter into an Advisory 

Agreement with Wilton U.S. under which it will 

provide services including identifying, evaluating 

and negotiating investment properties, developing 

strategic plans and operating budgets for the 

properties and assisting with Shareholder relations.  

A copy of the advisory agreement is included in 

the compact disc enclosed with this brochure.  

Wilton Real Estate will engage various third 

parties, some of which may be affiliated with it, to 

assist it in performing its duties.

Annual Management Fee
Wilton U.S. will pay Wilton Real Estate an annual 

management fee based on the value of Wilton 

U.S.’s assets. This annual management fee will be 

the greater of (i) 0.5% of the value of the gross 

assets of Wilton U.S. or (ii) US$500,000 per annum.

The annual management fee will be paid at the 

beginning of each year in advance.

Completion Fee
Wilton U.S will pay Wilton Real Estate a deal 

completion fee upon the closing of  each 

investment property acquired by Wilton U.S. equal 

to 4% of the gross purchase price of such property.

Performance Fee
As an incentive, Wilton U.S. will also pay to Wilton 

Real Estate a tiered performance fee. Once 

investors have received an annual internal rate 

of return on their invested funds of at least 10%, 

Wilton Real Estate shall be entitled to receive 

from Wilton U.S. 25% of the gain over such 10% 

hurdle. Once the investors have received an 

annual internal rate of return on their invested 

funds of over 20%, Wilton Real Estate shall be 

entitled to receive from Wilton U.S. 50% of the 

gain over such 20% hurdle. See graph below.

Business Costs
All costs and fees incurred by Wilton U.S. in 

the pursuit of its business as described in this 

document, including those costs and fees 

associated with its establishment will be for the 

account of Wilton U.S.

10. SUBSCRIPTION PROCESS 

Procedure and Conditions for Subscription
To subscribe for and purchase Shares,  

a completed Subscription Booklet and all 

documents referenced therein must be executed 

by the Investor and returned by 6.00 p.m. on 

January 31st 2008 (Closing Date). 

The right is reserved to close the subscription 

list at any time before 6.00pm on January 31st 

2008 and to reject any subscription in whole 

or in part. Should the Closing not proceed, or 

Wilton U.S. decline to accept a subscription for 

Shares, monies will be returned to the subscribers, 

without interest, no later than fourteen days after 

the Closing Date. Wilton U.S. reserves the right  

to extend the Closing Date as necessary. However, 

in any event, such an extension shall not exceed  

6 months from the date stated above.

The minimum subscription amount which any 

investor may make is for such number of Shares 

(at US$25 per Share) as is equal to the USD 

equivalent of a100,000 on the business day prior 

to the Closing Date (but rounded down to achieve 

proportionally round share lots). 

Subscriptions above this minimum level must be 

made in multiples of USD equivalent of a25,000 

(and also will be rounded down to achieve 

proportionally round share lots).

Subscriptions to purchase Shares will be 

considered only on the terms and conditions set 

out in the following key investment documents:

1  Subscription booklet (the “Subscription 

Booklet”);

2  The subscription agreement between each 

Investor and Wilton U.S. (the “Subscription 

Agreement”); 

3   The Confidential Offering Memorandum dated 

September 10, 2007 and all exhibits thereto,  

(together the “PPM”);

4  The shareholders agreement between 

each of the investors and Wilton U.S. (the 

“Shareholders Agreement”); and 

5  The proxy and power of attorney between 

each Shareholder and Wilton Commercial Real 

Estate Ltd.; 

 

6   Various US tax forms (each of the foregoing 

together the “Transaction Documents”).

Wilton U.S. may, in its absolute discretion, without 

assigning any reason, decline to accept any 

subscription for Shares without liability for interest 

and any resulting loss or damage. 
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Checklist for subscription:

1 Execution of Subscription Agreement;

2 Execution of Shareholders Agreement;

3  Execution of corporate proxy and limited power 

of attorney as contained in the Subscription 

Booklet;

4 Completed US tax forms;

5 Execution of the tax power of attorney;

6  The execution of such other documents 

requested by Wilton U.S. as it deems necessary 

to complete the subscription;

7  Cheque/Bank Draft/Postal Order made out to 

Wilton U.S. Commercial Inc. Please ensure that 

cheques are crossed and marked “AC Payee, 

Not Negotiable.

8  Anti-Money Laundering & U.S. Tax Registration 

documentation as follows:

8.1. Telephone contact information, either home 

or business (not mobile);

AND 

8.2. Certified Copy of Passport (page with photo);  

(This is the only single form of ID the U.S. tax 

authorities will accept, otherwise please see 8.4 

and 8.5 below) and

8.3. Two original utility bills dated within the last 

3 months (electricity, land line telephone, gas bill 

etc.) or bank statement, motor insurance.  

This document must show your current  

residential address.

OR

8.4. Certified Copy of Driver’s Licence (page with 

photo); and

8.5. Certified Copy of Birth Certificate; and

8.6. Two original utility bills dated within the last 

3 months (electricity, land line telephone, gas bill 

etc.) or bank statement, motor insurance.  

This document must show your current  

residential address. 

Where a subscription is being made by persons 

other than natural persons, the following

information is required:

A certified copy of the subscriber’s charter 

documents and authorisation of the person

executing the Transaction Documents and  

the Anti-Money Laundering Documentation

Outlined in 8 above for two Directors.

Send the above to: Wilton U.S. Commercial Inc., 

Share Administration Department, 20

Laurence Street, Drogheda, County Louth. 

So as to be received no later than 6.00pm  

on January 31st 2008.

APPENdIx A: RISK FACTORS

Investors should carefully consider the risks and 
uncertainties involved in investing in a property 
company like Wilton U.S. Investment in commercial 
property involves a significant degree of financial  
and commercial risk. The future value of Wilton U.S. 
is dependent, in particular, on the value of the assets  
in which it will invest.

If investors are in any doubt about the contents of 
this brochure or the PPM, they should consult their 
stockbroker, bank manager, accountant, solicitor or 
other independent professional advisor authorised  
or exempted under the Investment Intermediaries 
Act 1995 or the Stock Exchange Act 1995 who 
specialise in advising on the acquisition of shares and 
other securities.

Investors should recognise that their investment 
will be subject to general and specific risks 
connected with commercial property in the U.S. Past 
performance of the property market may not be a 
reliable guide to future performance.

The property market is cyclical and losses could be 
incurred if properties were required to be sold by 
Wilton U.S. during a downturn in the property market.

Any downturn in the United States economy could 
affect the demand for commercial space with a 
resultant adverse impact on the commercial property 
market. Changes in exchange rates may have an 
adverse effect on the value of the investment.

While the properties which Wilton U.S. would 
consider purchasing are located throughout the  
U.S., it is likely that the properties purchased would 
be close to or within easy commuting distance of 
major commercial and employment centres. As a 
result, the value of the assets owned by Wilton U.S. 
may rise as well as fall at different rates to the general 
commercial market, as well as to each other due to 
property-specific factors. 

Wilton U.S.’s strategy will be to acquire  
properties that have the potential to add value  
via their refurbishment, improving the tenancies  
or redevelopment. 

Such acquisitions involve a number of inherent risks 
associated with assessing the values, strengths, 
weaknesses and likely profitability of the relevant 

properties.  These include, but are not limited  
to, risks of the following kind: 

•  Unanticipated problems in the acquisition/
refurbishment process; 

•  Latent liabilities or contingencies such as the 
existence of archaeological finds, hazardous 
substances or other environmental liabilities;

•  The risk that the acquired property will not achieve 
the anticipated permits that will allow for either its 
refurbishment or redevelopment;

•  The risk that refurbishment or improvement to 
tenancies will take longer to achieve than initially 
expected;

•  The risk that estimates of likely increases in 
properties values on refurbishment, improvement of 
tenancies or redevelopment will prove inaccurate.

As in all leveraged investments, there is an exposure 
to fluctuating interest rates. Interest rates could 
increase and result in increased interest payments  
on borrowings.

There is no guarantee that Wilton U.S. will be able 
to secure suitable borrowing facilities.  In addition, 
where Wilton U.S. obtains borrowings, there can be 
no guarantee that circumstances would not arise 
whereby Wilton U.S. would be unable to meet its 
repayment obligations, leading to foreclosure by the 
relevant lender.

In certain circumstances, including breach of financial 
covenants, the bank borrowings may be repaid 
before the date on which they would otherwise fall 
due for repayment. This could involve Wilton U.S. 
being obliged to pay early repayment penalties. In 
such circumstances, properties may need to be sold 
at lower prices to repay borrowings and the investors 
may lose some or all of the benefits of gearing 
provided by bank facilities. This may adversely affect 
Wilton U.S.’s ability to generate returns for  
its shareholders.

Unforeseen circumstances may result in delays in 
Wilton U.S.’s activities or in it incurring additional 
costs with regard to the acquisition, disposal and/or 
the maintenance of properties.
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It should be noted that the proposed investment is 
structured as a medium to long-term investment (at 
least five to seven years). Therefore, it will not be 
possible to encash, realise or transfer the investment 
prior to its maturity.

The value of any investment made in Wilton U.S. can 
go down as well as up and the amount shareholders 
receive back from the investment may be less than 
the amount they originally invested.

It may be difficult to estimate the value of Wilton U.S. 
from time to time, or the extent of the risks to which 
it is exposed.

Property and property-related assets are inherently 
difficult to value. As a result, valuations are subject to 
some uncertainty. Independent expert valuations will 
be obtained annually but there is no assurance that 
the estimates resulting from the valuation process 
will be reflected in the actual sales price, even where 
such sales occur shortly after the valuation date.

Revenue law and/or practice in Ireland and/or the 
United States may change with consequent adverse 
effects on the taxation aspects of this proposal, 
particularly with respect to interest relief, tax credits, 
capital gains tax, tax rates or personal taxation. 

Investors in Wilton U.S. should note that changes 
in the legal framework surrounding planning and 
building rules may negatively influence the values  
of the properties. Such adverse influence could make 
properties unattractive for potential purchasers. 
Accordingly, such changes may have an adverse 
impact on Wilton U.S.’s business and financial 
performance.

The success of Wilton U.S. will depend to a large 
extent on the abilities and continued participation 
of the Directors of Wilton U.S. and the principals of 
Wilton Commercial Real Estate Ltd. A loss of these 
persons could have a material adverse effect on the 
business of Wilton U.S.

The primary risk for each of the investors will be the 
total loss of the amount invested with no investor 
return being generated.

There is no requirement that Wilton U.S. purchase 
more than one property or purchase properties 
in more than one geographic location or type of 
property.  Lack of diversity could adversely impact 
the business or operations of Wilton U.S. 

In the case of the payment of any investor’s return, 
there is no guarantee that any anticipated income or 
sale proceeds to Wilton U.S. will arise and be paid 
and there is no guaranteed minimum amount of any 
sale proceeds.  Equally, the amount repayable by 
Wilton U.S. to any bank in respect of any borrowings 
may exceed the amount anticipated as being 
repayable and payable in connection therewith. As 
a result, there is no guarantee that any sales of the 
properties will generate sufficient net proceeds to 
repay the principal and/or interest of all sums due to 
any bank and to give Wilton U.S. sufficient return to 
pay the investors any return at all.  

Wilton U.S. is a newly organized entity and has 
no operating history.  The actual and projected 
performance of the prior investments completed by 
Wilton Real Estate or its principals or affiliates cannot 
be relied on as an indicator of future performance 
or success. The Directors of Wilton U.S. have never 
operated a REIT. 

An investment in Wilton U.S. should be viewed as 
illiquid. The Shares are being offered in the PPM by 
way of an offshore offering outside the United States 
to the investors for their own account and not for 
resale. The Shares have not been registered under 
the United States Securities Act of 1933 or under the 
securities laws of any other jurisdiction and Wilton 
U.S. is not under any obligation to do so. Absent 
registration, the Shares may be sold only under an 
exemption from such Act. 

The availability of such exemption must be confirmed 
to Wilton U.S. by an opinion of counsel satisfactory 
to Wilton U.S. The assignment or other transfer of 
Shares will also be subject to compliance with the 
minimum investment and suitability standards and 
applicable laws and compliance with the restrictions 
on transfer in the Certificate of Incorporation and 
the Shareholders’ Agreement. There is no obligation 
on the part of Wilton U.S. to redeem Shares from 
Shareholders on their request nor may an investment 

in Wilton U.S. be voluntarily withdrawn. There is no 
public market for the Shares and one is not expected 
to develop. The investment in Wilton U.S. is a long-
term investment; consequently, investors should not 
expect liquidity from their investment.

The Certificate of Incorporation of Wilton U.S., as 
well as the Shareholders’ Agreement, place certain 
restrictions on the ownership and transfer of Shares 
and affect the election of Directors. These restrictions 
are intended in part to ensure Wilton U.S. will 
comply with United States federal tax requirements 
applicable to REITs. These restrictions could prevent 
a change in ownership or management, even where 
such a change could be beneficial.

Conflicts of interest may arise from Wilton U.S.’s 
relationship with Wilton Real Estate and its principals 
who sponsored the organization of Wilton U.S.  
Employees and principals of Wilton Real Estate plan 
to devote only a portion of their time to the affairs 
of Wilton U.S. Neither Wilton Real Estate nor any of 
its principals or employees are restricted in any way 
from engaging in business activities like those of 
Wilton U.S., including acting as an advisor to, or as a 
manager or sponsor of, other investment entities or 
programs, and conflicts of interest may arise from the 
relationship of Wilton Real Estate and its principals 
and affiliates with Wilton U.S. and with other entities 
engaged in investments in real estate properties. 
These other entities may provide services to Wilton 
U.S. for compensation or may be in competition with 
Wilton U.S. 

Wilton U.S. and Wilton Real Estate have not been 
represented by separate counsel in connection with 
the formation of Wilton U.S. or the Offering of the 
Shares. Should a dispute arise between Wilton U.S. 
and any such other party leading to a conflict of 
interest, Wilton U.S. may retain separate counsel in 
connection with such matters.

Although there can be no guarantee that it will do 
so, Wilton U.S. expects to qualify as a REIT for United 
States federal income tax purposes. But qualification 
as a REIT under the laws of the individual states in 
the U.S. will depend, among other things, on such 
states’ conformity with federal tax law. In addition, 
non-U.S. shareholders in Wilton U.S. face tax and 

withholding risks with respect to their investment 
in the Shares. For a description of federal income 
tax risks faced by Wilton U.S. and its Shareholders, 
see the detailed tax discussion in an exhibit to the 
PPM. Investors should consult their tax advisor as 
to the specific tax consequences to them from the 
acquisition, ownership and disposition of the Shares, 
including the application of U.S. federal, state, local, 
and Irish and other tax laws. The applicable tax rates 
could increase as a result of changes in legislation 
or the relevant taxing authorities successfully 
challenging the tax position taken by an investor or 
Wilton U.S.

Wilton U.S. will value its properties, conduct all of 
its operations and pay all of its distributions in U.S. 
dollars. Investors will all be non-US residents and will 
be assuming the currency risk of an investment in 
U.S. dollars.
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