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Blackstone Real Estate Supervisory UK Limited
Registratton No 07678674

Directors’ report
tor the vem ended 31 December 2412

The directors present their report and audited financial statements for Blackstone Real Estate Supervisory UK Limited
( "the Company ) for the year ended 31 December 2012 The comparattves are for the period fiom incorporation on 22
June 2011 to 31 December 2011

PRINCIPAL ACTIVITIES AND REVIEW OF THE BUSINESS

The Company was incorporated 1n the United Kingdom on 22 June 2011 for the purpose of holding investments in
himited partnerships and acts as a managing member of Blackstone (FM) Real Estate Supervisory GP LLP The results
and the financal position of the Company at the year-end are satisfactory

SMALL COMPANIES EXEMPTION

The directors report has been prepared in accordance with the provisions applicable to companies entitled to the sinall
companies exemption This 1s in accordance with Part 15 of the Compames Act 2000 The Company has taken
advantage of the exemption from the requirement to disclose an enhanced business review on the grounds that 1t1s a
small company

RESULTS AND DIVIDENDS

No profit and loss account 1s presented with these financial statements because the Company has not recerved income or
mmcurred expenditure duning the curient year or prior period Any expenses have been borne by an affiliate of the
Company, The Blackstone Group Inteinanonal Pariners LLP

POLITHCAL AND CHARITABLE CONTRIBUTIONS

There were no donations of a pohitical or chantable nature made during the curtent year or prior period

DIRECTORS
The duectors who served through the year, except as noted, weie

Vyay Bharadia

Robert Friedman Resigned 30 June 2012
Farhad Kanm Appomted 23 January 2012
Michael Pegler

Chad Pike Resigned 23 January 2012
Stephen Schwarzman Restgned 22 June 2012
Peter Stoll

None of the directors had any disclosable interests in the share and loan capital of the Company during the pertod

The Company has made quahfying third party indemmty provisions for the benefit of 1ts directors which were 1n place
throughout the penod and remain in force at the date of this report

GOING CONCERN

The directors have a reasonable expectation that the Company has access to sufficient cash and financial resources from
its parent and 1s expected to continue 1n operational existence for the foreseeable future Accordingly, they continue to
adopt the going concern basis in preparing the financial statements




Blackstone Real Estate Supervisory UK Limited
Registration No 07678674

Directors’ report (continued)
tor the year ended 31 December 2012

DISCLOSURE OF INFORMATION 10 THE AUDITOR

The directors confirm that

1) so far as the directors are aware, there 15 no relevant audit information of which the Company's audnor s
unaware, and

2) the directors have taken all steps that ought to have been taken to make them aware of any relevant audit
mformation and to establish that the Company's auditor 1s aware of that information

This confirmation 1s given and should be interpreted in accordance with the provisions of s418 of the Compantes Act
2006

INDEPENDENT AUDITOR

A resolution to reappomt the auditor Delortte LLP by the directors will be put to the members at the General Meeting
The reappointment of the anditor 1s at the discretron of the directors 1in accordance with the deed of incorporation

Approved by the Board and signed on 1ts behalf by

ﬂ”“] ,

Viyjay Bharadia

Director

F gt o




Blackstone Real Estate Supervisory UK Limited
Registration No 07678674

Directors’ responsibilities statement

The directors are responsible for preparing the Annual Report and the financial statements 1n accordance with applicable
law and regulations

Company law requires the directors to prepare financial statements for each financial year  Under that law the directors
have elected to prepare the financial statements in accordance with Umited Kingdom Generally Accepted Accounting
Practice (Umted Kingdom Accounting Standards and applicable law)  Under company law the directors must not
approve the financial statements unless they are satisfied that they give a true and fair view of the state of affairs of the
Company, and of the profit or loss of the Company for that year

In preparing these financial statements, the directors are required to

e select suitable accounting policies and then apply them consistently,
« make judgments and accounting estimates that are reasonable and prudent,

e state whether apphcable UK Accounting Standards have been followed, subject to any matenial departures
disclosed and explained 1n the financial statements, and

= prepare the financial statements on the gomg concern basis unless it 15 inappropriate to presume that the
Company will continue 1n busiess

The directors are responsible for keeping adequate accounting iecords that are sufficient to show and explan the
Company s transactions and disclose with reasonable accuracy at any ume the financial positon of the Company and
enable them to ensure that the finanoial statements comply with the Companies Act 2006 They are also responsible for
safeguarding the assets of the Company and hence for taking reasonable steps for the prevention and detection of fraud
and other inegularties

The directors are responsible for the maintenance and ntegnty of the corporate and financial information meluded on
the Company s website Legslation in the Umted Kingdom governing the preparation and dissemmation of financial
statements may differ from legislation 1n other yunsdictions




Blackstone Real Estate Supervisory UK Limited
Registration No 07678674

Independent auditor’s report to the members of Blackstone Real Estate
Supervisory UK Limited

for the vear ended 31 December 2012

We have audited the financial statements of Blackstone Real Estate Supervisory UK Limited for the year ended 31
December 2012 which comprise the Balance Sheet and the related notes 1 to 9 The financial reporung framework that
has been apphicd in their preparation 18 applicable law and United Kingdom Accounting Standards (United Kingdom
Generally Accepted Accounting Pracuce)

This report 1» made solely to the Company s members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006 Our audit work has beun undertaken so that we might state to the Company’s members those
matters we are required (o state (0 them n an auditor s report and for no other purpose  To the fullest extent permitted
by law, we do not accept or assume responsibilily 1o anyone other than the Company and the Company s members as a
body, for our audit work, for this report or for the opimions we have formed

Respective responsibilities of directors and auditor

As explamed more fully i the Directors  Responsibiliies Statement set out on page 4, the directors are responsible for
the preparation ot the financial statements and for bemng satistied that they give a true and {aw view  Qur responsibility
15 to audit and express an opinion on the financral statements 1n accordance with apphicable law and [nternational
Standards on Auditing (UK and Ireland) Those standards require us to comply with the Auditing Practices Board s
Ethrcal Standards for Auditors

Scope of the audit of the financial statements

An audit mvolves obtainig evidence about the amounts and disclosures in the financial statements sufficient to give
reasonable assurance that the Binancial statements are free trom matenal misstatement, whether caused by traud or error
This mcludes an assessment of whether the accounting pohies are appropriate to the Company s crrcumstances and
have been conststently apphied and adequately disclosed, the reasonableness of sigmificant accounting esiimates made by
the directors, and the overall presentation of the financial statuments  In addition, we read all the finanaial and non-
financial informaton i the annual report toadentify materral inconsistencies with the audited financial statements  If we
become aware of any apparent matenial misstatements or inconsistencies we consider the impheanons for our report

Opinion on finaneial statements
In our opnion the finanuial statements

s« givea true and farr view of the state of the Company  affairs as at 31 December 2012,
*  have been properly prepared in accordance with Unned Kimgdom Generally Accepted Accounung Practice, and
+ have been prepared i accordance with the requircments of the Compares Act 2000

Opmion on other matter presenibed by the Companies Act 2000

In our opimien the information given 1n the Directors Report tor the year for which the financial statements are prepared
15 consistent wath the financial statements




Blackstone Real Estate Supervisory UK Limited
Registration No 07678674

Independent auditor’s report to the members of Blackstone Real Estate
Supervisory UK Limited (continued)

Far the yeaqr ended 3 December 2012

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to report to you
if m our opimon

* adequate accounting records have not been kept, or retumns adequate for cur audit have not been recerved from
branches not visied by us, or

» the finanesal statements are not in agrecement with the accounting records and returns, or

e ceriam disclosures of directors  rununeration specificd by law are not made, or

= wi have notrecerved all the information and explanations we require tor our audit, or

the directors were not entitled to take advantage of the small companies exemption 1 preparing the directors’
report

T

Calum Thomson FCA (Semor statutory auditor)
tor and on bihalt of Delontte LLP

Chartered Accountants and S1atutory Auditor
London, UK

& Sor& 2013




Blackstone Real Estate Supervisory UK Limited
Registranon No 07678674

Balance sheet
as at 3t December 2012

Notes
Current assets
Debtors 4
Total assets
Capital and reserves
Called up share capital 5

Shareholders' funds

The notes on pages 8 to 10 form part of these financial statements

Approved and authonsed for 1ssuc by the Directors on 4 O&’)k.t—-gu

&IPJ £
Vyay Bharadia

Director

31 December

31 December

2012 2011
5 b
2 2
2 2
2 2
2 2
2 2

2013




Blackstone Real Estate Supervisory UK Limited
Registration No 07678674

Notes to the financial statements
tor the vear ended 31 December 2012

t ACCOUNTING POLICIES
A summary of the principal accounting policies applied consistently throughout the year 1s set out below
Basis of preparation

The financial statements have been prepared in accordance with the Companies Act 2006 and United Kingdom
Generally Accepted Accounting Practice  The particular accounting pohicies that have been adopted and apphed
consistently during the current year and prior period are described below

No profit and loss account 1s presented with these financial statements because the Company has not received income or
mcurred expenditure during the current yeal or prior period Any expenses have been borne by an affiliate of the
Company, The Blackstone Group International Partners LLP

a) Convention
These accounts are prepared in accordance with the histonical cost convention
b) Going concern

The Company s principal activity 1s set out n the directors” report The duectors consider the principal sk to be
financial nsk and believe that the Company has sufficient procedures m place to manage 1ts rnisks successfully, and has
access to sufficient cash and financial resources from its parent and 1s expected to contimue 1 operational existence for
the foreseeable future Accordmgly, they centinue to adopt the going concern basis in preparing the financial statements

¢) Foreign currencies

The financtal statements are presented in US dollars, which 1s the functional cunency of the Company Transactions
denomnated 1n currencies other than the US dollar are translated at the rate of exchange ruling at the date of transaction
All monetary assets and lhabilities are translated into US dollars at the rate ruling at the balance sheet date  Non-
monetary assets and habihties are translated mto US dollars at the rate of exchange ruling at the date of transaction  All
reahised and unrealised exchange gains and losses are recognised in the prefit and loss account

d) Taxation

UK corporation tax 1s provided at amounts expected to be paid using the tax rates and laws that have been enacted or
substanuially enacted by the balance sheet date

Deferred taxation 1s provided 1n full on timing differences that result in an obligation at the balance sheet date to pay
more tax, or a nght to pay less tax, at a future date, at rates expected to apply when they crystallise based on current tax
rates and law Timing differences anise from the mclusion of items of mcome and expenditure in taxation computations
mn pertods different from those in which they are included n financial statements

A net deferred tax asset 1s regarded as vecoverable and therefore recogmised only when, on the basis of alt available
evidence, it can be regarded as more hkely than not that there will be sunable taxable profits from which the future
reversal of the underlying imimg differences can be deducted

Deferred tax assets and habihities are not discounted
e) Cash flow statement

The Company has taken advantage of the exemption available under Financial Reporting Standard 1, “Cash Flow
Statements” paragraph 5 (f) Accordingly, a cash flow statement has not been prepared

)} Cash at bank and in hand

Cash at bank and in hand ¢ludes cash in hand and deposits held at call with banks




Blackstone Real Estate Supervisory UK Limited
Registration No 07678674

Notes to the financial statements (continued)
toa the year eaded 31 December 2012

2 INFORMATION REGARDING DIRECTORS AND EMPLOYEES

The directors were not remunerated for their services to the Company during the current year and prior period There
were no staff employed during the cwirent year and prior penod

3 OPERATING PROFIT

The audit fees of the Company have been borne by an affiliate of the Company in the current year and prior period The
audit fee for the year ended 31 December 2012 was $4,160 (2011 $4,000)

4 DEBTORS

2012 2011
3 3
Amounts due from group undertakings 2 2
5 SHARE CAPITAL
2012 2011
§ )
Alloted, called up and fully paid converted to US$
I Ordinary share ot $1 64 each 2 2
6 RECONCILIATION OF MOVEMENTS IN SHAREHOLDERS’ FUNDS
Sharcholders’
Share capital profit and loss Junds
) ) 3
As at (1 January 2012 2 - 2
Movement 1n the year - - R
As at 31 December 2012 2 - 2

7 RELATED PARTY TRANSACTIONS

As at 31 December 2012, the Company was owed 52 (2011 §2) from Blackstone Real Estate Associates (Offshore) VI
LP




Blackstone Real Estate Supervisory UK Limited
Registration No 07678674

Notes to the financial statements (continued)

tor the vear ended 31 December 2012

8 ULTIMATE CONTROLLING PARTY

The Company's immediate parent undertaking 1s Blackstone Real Estate Associates (Offshore) VI L P, a Limited
Partnership incorporated m Canada The Company s ulumate parent undertaking and controlling party 15 The Blackstone
Group L P, a Limited Partnership incorporated 1n Delaware, United States of America

The Blackstone Group L P 1s the smallest and largest group which mcludes the Company and for winch financial
statements are prepared

Copies of the group financtal statements are available from 345 Park Avenue, New York, NY 10154, Unuted States of
America

9 SUBSEQUENT EVENTS

The Company has no subsequent events to report

HY




