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Company Registration No. SC331522
PWP RE FUND | US FEEDER GP LIMITED

BALANCE SHEET
AS AT 31 DECEMBER 2018

2018 2017

€ € € €
Called up share capital not paid 1 1
Current assets 1,100 1,000
Creditors: amounts falling due within one year (37,009) (31,938)
Net current liabilities (35,909) (30,938)
Total assets less current liabilities (35,908) (30,937)
Accruals and deferred income {4,472) (5,635)
Net liabilities (40,380) (36,572)
Capital and reserves (40,380) (36,572)

Notes to the financial statements

1 Employees
The average number of persons, including directors, employed by the company during the year was as
follows:
2018 2017
Number Number

Employees - -

PWP RE Fund | US Feeder GP Limited is a private company limited by shares incorporated in Scotland. The
registered office is 50 Lothian Road, Festival Square, Edinburgh, EH3 9WJ.

For the year ended 31 December 2018 the company was entitled to exemption from audit under section 477 of the
Companies Act 2006 relating to small companies.

The members have not required the company to obtain an audit of its financial statements for the year in question
in accordance with section 476.

The director acknowledges her responsibilities for complying with the requirements of the Companies Act 2006 with
respect to accounting records and the preparation of financial statements.




Company Registration No. SC331522
PWP RE FUND | US FEEDER GP LIMITED

BALANCE SHEET (CONTINUED)
AS AT 31 DECEMBER 2018

These financial statements have been prepared in accordance with the micro-entity provisions and in accordance
with FRS 105 'The Financial Reporting Standard applicable to the Micro-entities Regime' and delivered in
accordance with the provisicns applicable to companies subject to the small companies regime.

The financial statements were approved by the board of directors and authorised for issue on 1 October 2019 and
are signed on its behalf by:

Trwads

Frances NI
Director
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PWP RE FUND | US FEEDER LP
GENERAL PARTNER'S REPORT

The Genaral Pariner presents its report and fnancial statements for the year ended 31 Decemnber 2018.

Reaults

The result for the year is set out on page 6 of the financial statements.

Principal activity and review of the business

PWP RE Fund | US Feeder LP (the ‘Partnership’} is a limited parinership entity established and domiciled in Scolland
under the Limited Partnership Act 1907. The Partnership was incorporated on 28 Seplember 2007. Under the Limited
Parinership Agreement (LPA), the life of the Partnership is limited 1o the iife of Perefla Weinbery Raal Egtate Fund | LP
which is eight years subject to two further one year extension options.

The Partnership has beoen established with the purpose 1o hold underlying interests and make contributions o Perelta
Weinberg Real Estate Fund | LP {the 'Fund’) and ta engage in any and all activities necessary or ncidental to the foregoing.

Future developments
The General Partner intends that the Parinership confinues with its cument activity.
General Partner

PWP RE Fund | US Feeder GP Limited was the General Pariner of the Partnership throughout the year and ai the date of
this repont.

Strategic report

The Partnership has taken advaniage of the small companies’ exermption from the requirement to prepare a stralegic
report.

Going concern

Note 2 1o the fmancial statements condain a description of the General Partner’s considerations with respect to preparing
the financial statements on a going concem basis.
Disclosure of information to the auditora

So far a5 each person who was a director at the date of approving this report is aware, there is no relevant audit information,
being information needed by the auditor in connection with preparing its report, of which the auditor is unaware, Having
made enquiriea of fellow directors and the company’s auditor, each director has taken all the steps that he/she is obfiged
to take as a director in order to make himsef{fharself aware of any relevant audit information and to establish that the
auditor is aware of that information.

Auditors
The partners have agreed that Ernst & Young LLP will remain the auditors of the Partnership untll furiher notice.
By order of the General Pariner, PWP RE Fund | US Fesder GP Limited

"l

F.NI
Director

Date. 4 &,\JQ@,‘ 1215




PWP RE FUND | US FEEDER LP

STATEMENT OF GENERAL PARTNER’S RESPONSIBILITIES

The General Partner is respansible for preparing the financial statements in accordance with applicable law and
regulations. The Partnerships (Accounts) Regulations 2008 require the General Pariner o prepare financial statements
for each financial year. Under that law the Genersl Partner has elected to prepare the financial statements in accordance
with international Financia! Reporting Standards (IFRSs) as sdopled by Eurcpean Union.

In preparing those financial statements, the General Pariner is required to:

= select suitable accounting policies and then apply them consistently, subject to
any changes disclosed and explained in the financial stalements;

«  make judgements and estimates that are reasonable and prudent,

= state whether applicable FRSs have been followed, subject to any material departures disdosed and explained in
the financial statements; and

+ prepare the financial statements on the going concem basis unless & is inappropriate to presume that the
Partnership will continue in business.

The Generat Pariner is responsibile for keeping proper accounting records which disclose with reasonabie accuracy at
any fime the financial position of the Paitnership and to enable it te ensure that the financiaf statements comply with the
provisions of the Parinership (Accounts) Regulations 2008. i is also responsible for the Parinership's system of intemal
financizl control, for safeguarding the masets of the Parnership and hence for taking reasonable steps for the prevention
and deteclion of fraud and other imegtjarities.




PWP RE FUND { US FEEDER LP

INDEPENDENT AUDITORS’ REPORT
TO THE PARTNERS OF PWP RE FUND | US FEEDER LP

Opinion

We have audited the financial statements of PWP Re Fund 1 LS Feeder Limited Parinership for the year ended 31
December 2018 which compfise the Income Statement, the Balance Sheet, the Statement of Changes in Equity and
Liabilities to Pattners, the Cash Flow Statement and the related notes { to 7, including asummaw significant
accowting policies. The financial reporting framework has been applied in their preparation is applicabte law and
Intemaﬁonal Financial Reporting Standands {(IFRSs) as adopted by the Ewropean Union.

In pur opinkon the financial statements:

« give a frue and fair view of the state of the quaying parinership’s affairs as st 31 December 2018 and of its

result for the year then ended
s have been propery prepared in accordance with IFRSs as adopied by ihe Europaan Unior, and
+ have bsen prepared in accordance with the requirements of the Companies Act 2006 as applied to quadifying

parnerships.
Basis for opinion

We condudied owr sudit in accondance with international Standards on Auditing (UK) {{SAs {UK)) and the applicabile law.
Owr responsibibties under those standards ars further described in the Auditor's responsibilities for the audit of the
financial statements section of our report below. We are independent of the quakifying partnership in accordance with the
ethical requirements that ace relevent to our audit of the financial statements in the UK, including the FRS's Ethical
Standard, and we have fuffilled our other ethical respansibiities in sccordance with these requirements.

We believe thal the audit avidence we have obtained is sufficient and appropriste o provide 2 basis for our opinion.

Conclusions refating to going concemn

We have nothing o report in respect of the following malters in relation to which the [5As (UK) require us to report to you
where:

» the members’ use of the going concern basis of accounting in the preparation of the financial statemenis is not
appropriate; or

+  lhe members have not disclosed in the financial stalements any identified material uncartainties that may cast
significant doubt sbout the qualifying partnership’s ability to continue to adopt the going concem basis of
accounting for 8 period of at least twelve monihs from the date when the financial statements are authorised for
issue.

Other information

The other infonmation comprises the information included in the annual report set out on pages 1,2 and 3, other than the
financial statements and our auditor's report thereon, The members are responsible for the other information.

Our opinion on the financial statements does not cover the other information and, accordingly, except to the extent
atherwise explicitly stated in this report, we do nol express any form of assurance conclusion thereon.

in connection with our audit of the financial statements, our responsibiity is to read the ather information and, in doing
30, consider whether the other information is materialty inconsistent with the financial statements of our knowdedge
obtained in the audit or otherwise appaars to be malenally misstated. If we identify such material inconsistencies or
apparent material misstalements, we are required to determine whether there is & material misstatement in the financial
statemenis or a matenial misshatemant of the other Information. If, based on the work we have performed, we condude
that there iz a material misstatement of the other information, we are required to report that fact.

We have nothing to report in this regard.

-4



PWP RE FUND | US FEEDER LP

INDEPENDENT AUDITORS’ REPORT
O THE PARTNERS OF PWP RE FUND | US FEEDER LP

Opinion on other matters prascribed by the Companies Act 2006 as applied to qualifying partnerships
In our opinion, based on the work undertaken in the course of the audit:

s  the information given in the General Pariner's Report for the financial yaar for which the financial statements
are prepared is consistent with the Fnancial siatements,
»  the General Partner's Report have been prepared in accorgance with applicable legal requirements;

Matters on which we are required to report by exception

In light of the knowledge and understanding of the qualifying partnership and its environment obtained in the course of
the audit, we have identified no material misstatements in the General Pariner’'s Report.

We have nothing to repoit in respect of the following maliers where the Companies Act 2006 as applied to qualifying
partnerships requires us to report to you if, in our opinion;

* adequate accounting records have not yet been kept, or returns adequate for our audit have not been received
from branches not visited by us; or

e the financial statements are not in agreament with the accounting records and returns; or

«  certain disclosures of membere’ remuneration specified by law are nol made; or

«  ihe members were not entiied to prepare the finandial statements in accordance with the small companies
regime and take advantage of the small companies’ exemption in preparing the Members' report and lake
advantage of the smak companies’ exemption from the requirement 1o prepare a Sirategic Report.

Respective responsibilities of Ganeral Parimer

As explained more filly in the Statement of General Partner's Responsibilities set out on page 3, the General Partner is
responaible for the preparation of the financial statements and for being satisfied that they give a true and fair view, and
for such internal conirol as the members determine is necessary lo enable the preparation of finandial staterments that are
free from material misstatemant, whether due (o fraud or amor.

In prepaning the financial statements, the General Paftner is responsibfe for assessing the partnership's ability to continue
as a going concem, disclosing, as applicable, mafters refated to going concemn and using the going concemn basis of
accounting unless General Pariner either imends to liquidate the parinership or to cease operations, or has no realistic
alternative but to do so.

Auditor's responsibliities far the audit of the financial statements

Our objactives are to obtain reasonable agsurance about whether the financial statements as 3 whole are free from material
misstatement, whethar due to fraud or efror, and to issue an auditor's report that incdiudes our opinion. Reasohable
assurance is a high ievel of assurance, but Is not a guarantee that an audit conducted in accordance with ISAs (UiK) will
always delect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered
material i, individually or in the aygregate, they could reasonably be expected ta influence the economic decisions of
users taken on the basis of these financial stalements,

A further description of our responsibilities for the audit of the financial stalements is located on the Financial Reporting
Councif's websile at hitps:/fwww frc.arg.uk/auditorsresponsibilities. This description ferms part of our audifor's report.

Uso of our report

This report is made solely 1o the qualifying partnership’s members, as a body, in accordance with Chapter 3 of Part 16 of
the Companies Act 2006 as applied to qualifying parinerships. Our audit work has been undertaken so that we mighi
state o the qualifying partnership's members thase matters we are required to stale to them in an auditor's report and for
no other purpose. To the extent permitted by law, we do not accept or assume responsibility 1o anyone other than the
qualifying partnership's members, as a bod, for aur audit work, for this repart, or for the opinions we have formed.

T Matthew Willlams {Senior statutory auditor)
for and on behalf of Emst & Young LLP, Statutory Auditor

London
Date 2. Behloer 2oy




PWP RE FUND | US FEEDER LP
INCOME STATEMENT
YEAR ENDED 31 DECEMBER 2018

U

Yaar anded Year snded

31 Doc 18 31 Dec 17
Notes € € € €
Net change in fair value of investment 3 211,289 (51,346}
Oparating costs
Legal and professional fees {4,267} 8,115
Audit fees 9,950 8,783
Accountancy fees 3,801 3,610
Rent 1,084 1,520
Managemernt profit share 4 100 100
Foreign currency loss 955 273
Hartk Charges _ 991 . 456
(12.614) {22,850
Profi/ {loss) for the ysar before amounts attributable to
Partners' accounts ... 198,675 {74,203)
Amounts attributabie to Partners’ accounts .. 198675 4203

Residt for the year . -

S et £ e d —— -t

There was no other comprehensive income ar charge for the yaars presented. Consequently, tolal comprehensive profit
is represented by the reported profit for the year.




PWP RE FUND | US FEEDER LP
BALANCE SHEET
AS AT 31 DECEMBER 2018

s 2017
Notes € € € €
Non-current assets
Invesiment 3 565,066 1,474,401
Current assets
Receivables 4 18.682 13,925
Cash and cash equivalents 105,531 3051
124,213 16,876

Current Habilitias
Trade and other payables ] (29.112) (39.261)
Mon interest bearing loans 4  __ (90,000) .. 180.000)

L f11902) - {128.281)_
Not current asseta/(liabilities) . 501 (112,285
Net assets before Partners’ accounts 370,167 1,362,116
Liabilities to Partners
Capital and contributions from Pariners 7 73,066,168 73,066,168
Cumulative distributions to Partners 7 {111.472,309) (110,481,685)
Profit alocated to Partrers’ accounts 7 _ 38976308 38,777,633
Partners’ accounts 570.167 1362116

Nat xsgets after Pariners’ accoums

s o A ——

.. aptd .
The financial statements were approved by the General Pariner orul% . and signed on its behalf by F. N |

“Trusonlts

F.NI
On behalf of PWP RE Fund [ US Feeder GP Limited

JeLs



PWP RE FUND | US FEEDER LP
STATEMENT OF CHANGES IN EQUITY AND LIABILITIES TO PARTNERS
YEAR ENDED 31 DECEMBER 2018

Capitl Current TFotat Liabilitles to
Accounts Accounts Partners
€ € €
Balance as at 31 December 2016 (34,193,743) 38,851,838 4,238,003
Partners’ Distributions (2,801,774} - (2.801,774)
Profit aiocation for the year - (74,203) (74,203}
Balance as at 31 December 2017 {37,415.517) 38,777,633 1,382,116
Partners' distributions (590,624) - (890,624)
Profit alocation for the year - 198,875 198,675
Batance as at 31 December 2018 (38,406,141) 38,976,308 570,467

The capital accounts sre used to record realised capital gains and capital logses silocated to the Partners. The cuerent
accounts are used to record other net peofits and net losses alincated to the Partners.




PWP RE FUND I US FEEDER LP
CASH FLOW STATEMENT

Operating activities

Profiti{Loss) for the year befare amounts attributable to Partners’ accounts
Net change in falr value of investments

Change in trade and other receivables

Change in irade and other payables
Net cash outflow from oparating activities

Investing activities

Distribution from Perela Weinberg Real Estate Fund | LP
Net cash inflow from investing activities

Finanting activities

Distributicn to Partners
Net cash outfiow from financing activities

Net change in cash
Cash at beginning of the year

Cash al end of the year

YEAR ENDED 31 DECEMBER 2018

Yoar Yenr

Ended Ended

2018 2017

€ €

198,675 (74,203}

(211,280) 51,348

(4,657) (5.941)
—__{10248) . 11,860

(s _ (16838

.. W120,624 ...2801774
1120824 2,801,774
e -080624)  (2801774)

L. fov0e24)  (2801774)

1

— %

02,480 (16,938)
3.051 e D088
0553t 3051



PWP RE FUND | US FEEDER LP
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 31 DECEMBER 2018

The Organisation

PWP RE Fund | US Feeder LP (the 'Partnership’) is a limited parthership entity established and domiciied in
Scotlant under the Limited Partnership Act 1807. The Parinership was incorporated on 28 Septamber 2007.
Under the Limited Partnership Agreement ('LPA’), the life of the Partnership is limited io the life of Perella Weinberg
Real Estate Fund | LP which is eight years subject to two further one year extension options.

The registered office of the Parinership is 50 Lothian Road, Festivaf Square, Edinburgh, EH3 9W..

The Partnership has been established with the purpose to hold underlying inferests and make contributions to
Perella Weinberg Real Estate Fund | LP (the Fund’) and to engage in any and all activilies necessary or incidental
to the foregoing.

Summary of significant accounting poNcies
Overview

The principal accounting policies applied in the preparation of the financial statements are set out below. These
policies have been consistently applied for the year ended 31 December 2018,

Basis of preparation

The financial statements of the Parinership for the year ended 31 December 2018 have been prepared in
accordance with Intemational Financial Reporting Standards (IFRS) and IFRC Interpretation Committee (iFRS IC)

interpretations, as adopted by European Union,
The financial statements are presented in Euros (€) and rounded to the nearest €,

The Parinership facilitates the invesiment in Perella Weinberg Real Estale Fund | LP (the ‘Fund’} for certain
investors. The General Partner undersiands that no decision has been made in respect of the firming of either a final
winding up of the Fund or the finat disiributions to the investors, inchuding this Parinership. The General Pariner
therefore considers it is reasonabie to expact that lhe Partnenship will continue to operate for st least tha next twelve
months from date of approval of these financial statements. The General Pariner alzo received confirmation that
an affiisled undertaking Aermont CapHal LLP will continue lo support the Partnership to enable it to mest its
obligations as they fall due. The financial statements are therefore prepared on a going concem basis,

Starndards in issue but not yet effactive

The General Partner does not consider thal any Intemational Financial Reparting Standard or IFRIC Interpretation
in Issue but not yet effective will have 2 malterial effect on the financial statements.

The financial statements have been prepared under the historical cost convention, excepl as otherwise described
in the accounting policies,

New and amended standards adopted by the Partnership

The General Partner has given consideration to the inipact of new accounting standards applicable during the year
as well as new standards issued, but nol yet applicable and has concluded thal there are no such standards that
have & material impact on the financial statements of the Parinership.

The Company has appiied FRS 9 Financisl Instruments for the fist ime in the year ended 31 December 2018
[FRS 8 replaces IAS 39 Financigl Instruments: Recognition and messurement. There was no material impact on

the financial statements.
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PWP RE FUND | US FEEDER LP
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 31 DECEMBER 2018

Critical accounting judgements and key sources of estimation uncertsinty

Tha preparation of financiat statemants requires the use of critical pxdgements, estimales and assumplions that affact
the application of policies and reported amounis of assets and liabilities, income and expenses. The eslimates and
associated assumptions are based on historical experience and various other factors that are believed to be reasonable
under the crcumstances, the resulls of which form the basis of making the judgements about carrying values of assets
and liabilities thal are not readily apparent from other sources. Actual results may differ from thesa estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounfing estimates are
recognised in the year in which the estimate is revised if the revision affects only that year or in the year of the revision
and future periods if the revision affects both current and future years.

Investmants

The Partnership has designated its investiment in the Fund as at fair value through profit and loss ag it is managed and
its performance is evaluated on a fair vahse basis. The Fund parinership measures its investment in the Fund at fair
value. Subsequent changes in the fair value of those fnanciai nstrumenis are recorded in change in fair value
investments.

income Taxes

All taxable incoine and losses for the Limited Partnership are alipcated to the Partners who are responsible for their own
raspective tax kabilities.

Loans and borrowings

Al loans and borrowings are initially recognised al fair vale, net of issue costs directly atiribuiable lo the
borrowsing.

Afier initial recognition, loans and borrowings are subsequently measured at amortised cost using the effeclive interest
rate method. Amortised cost is calculated by taking into account any issue costs and any discount or premium on
seliiement. Borrowing costs are recoghised in the income stalement using the effective interest rate mathod and
amaortised during the loan period.

Gains and losses are recognised in the income stalement when the liabilities are derecognised ar snpaired, as well as
through the amortisation process.

Foreign exchange

Transactions in foreign cuimencies are initially recorded in the funclionat cusrency by applying the spot exchange rate
ruling at the date of the tranaaction. Monetary assets and liabifilies denominated in foreign curmencies are retransiated at
the functional currency rate of exchange ruling at the statement of fnancisl position date. ANl differences are 1aken ta the
statement of comprehensive income.

Nan-monetary itlems that are measured in lemns of historical cost in a foreign curency are ransiated using the exchange

rates as at the dates of the initial transactions. Non-monefary ems measured at fair value in a foreign curmency are
translated using the exchange rates at the date when the fair value was determined.

Cash and cash squivalents

Cash and cash equivalents comprise cash at bank and in hand, other shori-lerm deposits held by the Company with
maturities of less than three months and bank overdrafis. Bank overdrafis are shown within current Labilities.

11 -



PWP RE FUND | US FEEDER LP
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 31 DECEMBER 2018

Group and other recaivables

Receivables are inilially measured at their fransaction price. Group and other receivables are initially measured at fair
value pius transaction costs. Receivables are held to collect the contractual cash flows which are solely payments of
principal and inierest. Therefore, these teceivables are subsequentty maasured at amonised cost using the effective
interest rate method.

For receivables, expected credit losses are measured by applying an expecled loss rate to the gross carrying amount.
The expected loss rate comprises the sisk of a default occurming and the expecied cash fiows on defaull based on the
aging of the recaivable. The risk of a default ocourring always takes into consideration all possible defauit events over
the expected life of those receivablez (Tthe lifetime expected credit losses”). Diffesent provision rates and pedods are
vsed based on groupings of historic credit loss experience by product type, customer type and location.

The loss allowance on all financial assets is messured by considering the probability of default. Receivables are
considered to be in default on an individual basis, based on various indicators, such as significant financial difficulty or

expected barkruptcy.

Impaimnent losses and any subsequent reversals of impairment losses are adjusted against the camrying amount of the
receivable and are recognised in profit or loss. )

Trade, group and othar payables

Trade, group and other payables are initially measured at fair value, net of direct transaction costs and subsequently
measured at smortised cogt,

Partners’ capitat contributions
Partners’ capitel contributions are classified as equity when there is no obligation to transfer cash or gther assels.
Distributions

Distributions received from the Fund are taken against the carrying value of the investment. The fair vaiue of investmants
is assegsed after taking irfo account distributions from investments.

Distribution of net proceeds atinbutable to the Partners is shown in the statement of changes in equity and liabiities to
Pariners and caladated in accordance with dause 6.8 of the LPA.

Provisions

A provision is recognised in the balance sheet when the Partnership has a present legal or constructive obiigation as &
result of a past event, and it is probable thal an outflow of economic benefite will ba required to seitle the obligation, and
the cbiigation can be rellably measured. If the effect is materiai, provisions are determined by discounting the expected
future cash flows at a pre-tax rate that reflects the cuirent market agssessments and the time value of money and, where
appropriate, the risks specific to the fiability.

Auditors’ remuneration for sudit services

The Parinership incured €9,950 (2017: €8,783) in sudit fees during the year ended 31 December 2018,

Staff costs and Genaral Partner's remunaration

The Partnership had no emplayees during the year (2017 - nil). The Generst Partner is not ramunerated tor perfarming
its function and exercising its duties and obligations under the Limited Partnership Agreement.
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PWP RE FUND | US FEEDER LP
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 31 DECEMBER 2018

Investmeant
2018 2017
€ €
Investment in the Fund at beginning of the year 1,474 AD1 4,327,521
Distributions paid {1.120,624) (2,801,774)
Fair value adjustment L g_11_2_§g ‘ . ,5,:”1 34§l
Investment in the Fund at the end of the year 565,086 1 AT4,401 _

Under the terms of the LPA, the Partnership invests as a kmited pariner in the Fund. This investment carries a right to
share in profits and gains but no significant influence or condrol over the management of the Fund,

The fair value of the invesiment is assessed with reference to the net sssets value of the Fund after taking inte account
the Special Limited Partner profit share that would be atiribidable lo the Parinership on the basis of a hypothetical
tiquidation of the Fund’s assgets at their (fair) camying value as at 31 Decamber 2018, The investment is classified as
Level IH under IFRS 13,

Relsted party transactions and controlling party

The total amount due to Aermont Capitat LLP as at 31 December 2018 is €90,000 (2017: € 90,000). This is non-interest
bearing, payabie on demand, and lo be paid in cash.

The General Partner of this Partnership is indirectly controlied by Perella Wainberg Partners Group LP.

The General Pariner eamad a management profit share of €100 (2017: €100). The profit share from the years ended 31
December 2008 to 31 December 2017 were stif payabie as at 31 December 2018. Al the year-end there was €1,100
payable to the General Partner (2017: €1,000). This is included within trade and other payabies.

At the year end PWP RE Fund | US Feeder LP was owed €18,682 (2017; €13,925) from PWP RE Fund } US Feeder GP
Lid of which the company is the geners| partner. The movement in the year represents expenditre incurted on the
company's behalf. The ransactions were at arm's length, non-interest beaning and repayable on demand.

Al the year end PWP RE Fund 1 US Feeder LP owed £9,130 to Perella Weinberg Reat Estate Fund L LP undet common

controf. The movement in the year represents expenditure included on the partnerships balance. The transactions wefe
at amm'’s lenglh, non-interest bearing and repayabie on demand.

Contingencias and commitmenis
The Partnership has no contingencies or commitments as al 31 December 2018 {2017; € nif).

Financlal instruments

The Partrership draws on its Partners’ committments when appropriate, The Partnership decides upon the appropriate
uze of Partners’ contributions and debt on a case by case basis.

In addttion, short term receivables, payables and cash balances arise from day lo day operations. No speculstive
treasury transactions are undertaken and no derivative contracts were entered info in the year.

«-13-



PWP RE FUND | US FEEDER LP
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 31 DECEMBER 2018

6. Financial instruments (continued)

Profile of financial assets

2018 2017
€ €

The Partnership's finencial assets and their maturity profile

are:

Trade and other receivables — maturity on demand 18,682 13,025
Cash at bank and in hand - maluring on demand ‘ 105,531 B 3,051
;s T iegTe

The invesiment in the Fund is addressed in note 3.

Credit risk

There are significant concentrations of credit rigk within the Partnarship, as its receivables mainly are limited to two
parties. Hs profita are from its investment in Perolla Weinberg Real Estate Fund | LP as disclosed in Note 3 and ds
receivables due from its General Pariner, PWP RE Fund | US Feedar GP Ltd, as disclosed in Note 4,

The maximum credit risk exposura relating to financial assets is rapresented by carrying value as at he balance sheet
date.

Liquidity risk

The lable betow summarises the malurity profile of the Partnership's finandal liabifities other than amounts due to
Partners at 31 December 2018 based on contractual undiscounted payments

Financial Habilities Loss then 3 months 3 to 12 monihs Total
2613 € € €
Non interest bearing loans 80,000 - 90,000
Trade and other payables - 29,112 - 28112
B X £ 2 | X .

Financial Habilitios Less than 3 months 3 to 12 months
2017 € € €
Mon-interest-besaring loans 80,000 - 90,000
Trade and other payables 38,280 e BRI -
" 39.261 B - 129267

The Partnership seeks to manage financial risk to ensure sufficient kiquidity is availabie to meet foreseeable needs and
to invest cash reserves safely and profitably.

Digtributions to the Partners are made as soon as reasonably possible folowing any cash distribution received from
the Fund and at the liquidation of the Partnership.

interest and rate risk

The General Partner does not believe that the partnership is exposed to any significant riska in this area as it has no
intereat bearing debt, and therefore a sensitivity analysis is not presented.

Fair values of financis! assets and financia iabilities
The caimying value of short term receivables and payables approximate to their fair values as discounting is not material,
The fair vaiue of the Partners' accounts is considered 10 be materially Ihe same as their book value,
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PWP RE FUND | US FEEDER LP
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 31 DECEMBER 2018

7. Liabllities to Pariners

The Partnership manages its capital with the aim of optimising returms te the Pariners whilst maintaining adeguate
tiquidity in the business. There are no external capitl requirements,

The capltal of the Parinership as at 31 December 2018 is represented by the Partners’ initial capited and subseguenl
contributions (excluding any distributions) of € 73,086,168 (2017 €73,066,168) and profits allocated to parthers of
€38.978,308 (2017 €38,777.633).
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