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AEW UK INVESTMENT MANAGEMENT LLP

MEMBERS’ REPORT

The Members present the members' report and the audited financial statements of AEW UK Investment
Management LLP (“the LLP" or "AEW UK") for the year ended 31 December 2021.

BOARD MEMBERS

The members of the Board who held office during the period were:

Robert Wilkinson Jeffrey Furber (resigned 26" October 2021)
Russell Jewell Richard Tanner  (resigned 26" October 2021)

Louise Staniforth (appointed 26" October 2021)  Rachel Mc Isaac  (resigned 26" October 2021)
Nicholas Winsley (appointed 26™ October 2021)

Independent Non-Exécutives

Alan Botterill
Alex Wilson

PRINCIPAL ACTIVITIES

The principal activity of the LLP is to act as a fund manager for global professional investors seeking
exposure to the UK property market. The LLP offers a range of investment services for those clients. It
was registered with the Financial Conduct Authority on 26 August 2012.

REVIEW OF THE BUSINESS ,
The results for the year are set out in the financial statements on page 7. The Members report a profit of
£1,935k for the year ended 31 December 2021 (2020: profit of £1,657k).

AEW Global Limited and AEW Global UK Limited are the two designated members of the LLP.

FUTURE PROSPECTS ) i _ N
The members are ‘optimistic about the future growth of the business and confident of the future trading
prospects of the LLP. There are no material risks or uncertainties facing the LLP.

COVID-19

With the worst of the pandemic-induced recession over, UK GDP is estimated to have grown by 0.9% in
November 2021, surpassing its pre-pandemic level for the first time since February 2020. Annualised
GDP growth is estimated to have grown by 8.0% by year-end 2021. This suggests that the impact of the
Omicron variant was short-lived. However, the on-going recovery faces downside risks from supply-chain
disruptions, high energy prices and a surge in inflation.

Overall, real estate valuations for assets which AEW UK manages on behalf of its clients improved in
2021, which had a positive effect on revenue. The LLP remained profitable during 2021.

IMPACT OF RUSSIAN FORCES ENTERING UKRAINE

On the basis of a risk assessment conducted across the firm, as we are currently aware, the company
does not have a direct exposure in respect of investors, tenants, or service providers emanating from
ukraine, russia or belarus. In terms of how the current situation will impact the company, we continue to
monitor the short and longer term effect of the fast changing geopolitical environment.

GOING CONCERN . ‘
These financial statements have been prepared on a going concern basis, further details of which are set

out in the accounting policies on page 10.

MEMBERS’ CAPITAL , _
Members' capital classified as equity is set out on page 9. o N '
AEW Global UK Limited acquired Evergreen Members LLP interest in LLP on 26 October 2021.




AEW UK INVESTMENT MANAGEMENT LLP

MEMBERS’ REPORT

MEMBERS’ DRAWINGS

The, following drawings totalling £2,510k were made during the period by the two members of the LLP
(2020 £992k). This comprised distribution to AEW Global Limited of £1,353kand £1,157k to Evergreen
Members LLP. The drawings were in accordance with the members' agreement

OFFICERS AND THEIR INTERESTS
A number of the senior employees of the LLP personally invest in the funds which aligns their long and
short term interests with those of the investors in the funds.

STATEMENT OF MEMBERS’ RESPONSIBILITIES IN RESPECT OF THE FINANCIAL STATEMENTS
The members are responsible for preparing the members’' report and the financial statements in
accordance with applicable law and regulations.

Company law, as applied to LLPs, requires members to prepare financial statements for each financial
year. Under the law the membérs have elected to prepare the financial statements in accordance with
United Kingdom Generally Accepted Accounting Practice (United Kingdom Accountmg Standards and
,appllcable law), including Financial Reporting Standard 102 ‘The Financial Reporting Standard applicable
in the UK and Republic of Ireland’. Under the law, as applied to LLPs, the members 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
LLP and of the profit or loss of the LLP for that period. In preparing these financial statements, the
members are required to:

« select suitable accounting policies and then apply them consistently;

» make judgements and éstimates that are reasonable and prudent;

« state whether applicable accounting standards have beén followed; subject to any material
departures disclosed and explained. in the financial statements-and

» prepare the financial statements on the going-concern basis unless it is inappropriate to presurié
that the LLP will continue in business.

The members are responsible for keeping proper accounting records that disclose with reasonable
accuracy at any time the fi nhancial position of the LLP, and enable them to ensure that the financial
statements comply with the Companiés Act 2006, as apphed to limited liability partnerships. The members
have a general responsibility to safeguard the assets of the LLP, the system of internal control and hence
for taking reasonable steps for the prevention and detection of fraud and other irregularities.

The responsibilities are éxercised by the Management Committee on behalf of the members.

STATEMENT AS TO DISCLOSURE OF INFORMATION TO AUDITORS

So far as the members are aware, there is no relevant-audit information of which auditors are unaware,
and each member has taken all the steps that he or she ought to have taken as a member in order to
make himself or herself aware of any relevant audit information and to establish that the LLP's auditors
are aware of that information.

AUDITORS

Mazars has expressed their willingness to continue in office as audltor of the LLP

Approved by the Members
and-signed on behalf of the members

R.W. Wvlkmson
Director of AEW Global L|m|ted & AEW Global UK Limited

27 April 2022




AEW UK INVESTMENT MANAGEMENT LLP

1NDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF AEW UK
INVESTMENT MANAGEMENT LLP

For the year ended 31 December 2021

Opinion

We have audited the financial statements of AEW UK Investment Management LLP (the ‘LLP") for the
year ended 31 December 2021 which comprise the Statement of Comprehensive Income, the Statement
of Financial Position, the Statement of Changes in Members’ Interests and notes to the financial
statements, including a summary of significant accounting policies. The financial reporting framework that
has been applied in their preparation is applicable law and United Kingdom Accounting Standards,
including FRS 102 *The Financial Reporting Standard applicablé in the UK and Republic of Ireland”
(United Kingdom Generally Accepted Accounting Practice).

In our opinion, the financial statements:

» givé a true and fair view of the state of the LLP's affairs as at.31 December 2021and of its profit for
the year then ended; )

« have been properly prepared in accordarice with United Kingdom Generally Acéepted Accounting
Practice; and

« have been prepared in accordance with the requirements of the Companies Act 2006 as applied to
limited liability partnerships,

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and
applicable law. Our responsibilities under those standards are further described in the Auditor's
responsibilities for-the audit of the financial statements section of our report.'We are- mdependent of the
LLP in‘accordance with the ethical requirements that are relevant to our audit of the financial statements
in the UK, including the FRC's Ethical Standard, and we have fulfilled our other ethical responsabulltles in
accordance with these requiréments. We believe that the audit evidehce we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

In audmng the fmancxal statements we have concluded that the members use of the going concern basis

Based on the work we have perfomed, we have not identified any material uncertainties relating to events
or conditions ‘that, individually or collectively, may cast significant doubt on the LLP's ability to continue as.
a going concern for a period of at least twelve months from when the financial statements are authorised
for issue.

the felevant sectlons of: thls report.
Other information

The members are responsible for thé other information. The other,information comprises the information
included in the members' report, other than the financial statements and our auditor's report théreon. Our
opmlon on the financial statements does not cover the other information and we do not express any form
-of assurance conclusuon thereon:




AEW UK INVESTMENT MANAGEMENT LLP

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF AEW UK
INVESTMENT MANAGEMENT LLP

For the year ended 31 December 2021

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. |f we
identify such material inconsistencies or apparent material misstatements, we are required to determine
whether there is a material misstatement in the financial statements or a material misstatement of the
other information. If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.
Matters on which we are required to report by exception

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006
as applied to limited liability partnerships requires us to report to you if, in our opinion:

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

« the financial statements are not in agreement with the accounting records and returns; or

« we have not received all the information and explanations we require for our audit.

Responsibilities of Members

As explained more fully in the statement of members' responsibilities set out on page 3, the members are
responsible for the preparation of the financial statéments and for being satisfied that they give a true and
fair view, and for such internal control as the members determine is necessary to enable the preparation
of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the members are responsible for assessing the LLP’s ability to
continue as a going concemn, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless the members either intend to liquidate the LLP or to cease
operations, or have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an
audit conducted in accordance with ISAs (UK) will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of the financial statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design
procedures In line with our responsibilities, outlined above, to detect material misstatements in respect of
irregularities, including fraud. Based on our understanding of the LLP, we identified that the principal risks
of non-compliance with laws and regulations related to the UK tax legislation, General Data Protection
Regulation, anti-bribery, corruption and fraud, money laundering, and we considered the extent to which
non-compliance might have a material effect on the financial statements. We also

considered those laws and regulations that have a direct impact on the preparation of the financial
statements, such as the Companiés Act 2006 as applied to as applied to limited liability partnerships.

5




AEW UK INVESTMENT MANAGEMENT LLP

INDEPENDENT AUDITOR’S, REPORT TO THE MEMBERS OF AEW UK
INVESTMENT MANAGEMENT LLP

For the year ended 31 December 2021

We evaluated the member's incentives and opportunmes for fraudulent manipulation of the financial
statements (including the risk of override of controls) and determined that the principal risks were related
to posting manual journal entries to manipulate financial performance, management bias through
Judgemenls and assumptions in significant accounting estimates and significant one-off or unusual
transactions.

Our audit procedures were designed to respond to those identified risks, including non-compliance with
laws and regulations (irregularities) and fraud that are material to the financial statements. Our-audit
procedures included but were not limited to:
« Discussing with the members their policies and procedures regarding compliance with laws and
regulations; '
 Communicating identified laws and regulations throughout our engagerent team and remaining alert
to any indications of non-compliance throughout our audit; and
« Considering the risk of acts by the LLP-which were contrary to applicable laws and-regulations,
including fraud.

Our audit procedures in relation to fraud inciuded but were not limited to:
» Making enquiries of the membeérs on whethér théy had knowledge of any actual, suspected or
alleged fraud; ‘
* Gaining an understanding of the internal controls established to mitigaté risks rélated fo fraud;
¢ Discussing'amongst the engagement team the risks of fraud;.and
'« Addressing the risks of fraud through management override-of controls by performing journal entry
testing.

There are inherent limitations in the audit procedures described above and the primary responsibility for
the prevention and.detection of lrregulantles including fraud rests with management. As with any audit,
there remamed a risk of non:detection of irregularities, as these may involve collusion, forgery, intentional
omissions, mlsrepresentatlons or the override of internal controls.

A further description of our responsibilities for the audit of the financial statements is located on the
Financial Reporting Council's website at www.frc.org.uk/alditorsresponsibilities. This description forms
part of our auditor's report:

Use of the audit report

This report is made solely to the LLP’s members as a body in accordanice with Chapter 3 of Part 16 of the
Companles Act 2006 Our audit work has been undertaken so that we might state to the LLP's mempbers.
those matters we are required-to state to them in an auditor’s report and for no other purpose. To the
fullest extent permitted by law, wé do not-accept or assume responsiblllty to anyone other than the LLP
and the LLP’ s members as a body for our audat work, for this réport, or for the opinions we have formed.,

* Ko M
Nargis Yunis (Apr 27,2022 20:44 GMT+1}
Nargdis Shaheen Yunis (Senior Stattitory Audltor)
For and ‘oh behalf of Mazars LLP
Chartered Accountants and Statutory Auditor
30 Old Balley
London EC4M 7AU
27 April 2022




AEW UK INVESTMENT MANAGEMENT LLP
LLP Registration Number: OC367686
STATEMENT OF COMPREHENSIVE INCOME
For the year ended 31 December 2021

Continuing operations Note
Revenue I 3
Staff costs N3
Depreciation 9810
Other-operating expenses. 5
Operating profit before'interest 4

Interést receuvable and S|mllar income
Interest payable and similar charges

Profit for’ the fmanclal year. before members
remuneratlon and profit share

Proflt for the year available for dlscretlonary lelSlOﬂ
‘among membets
Other conmpreheénsivé income-

Total comprehensive income for the financial year
‘avallable for dlscretlonary division: among members

Théniotes on‘pages 11-to 17 form part of these financial statemerits:

2021
£1000

8,072

8,072
(4,000)

2020
£'000

6811

-6,811

(3,033)
21y
1,200)

‘1;’65‘7“

1,657

1,657

Qs

807




AEW UK INVESTMENT MANAGEMENT LLP

LLP Registration Numbeér: 0C367686

STATEMENT OF FINANCIAL POSITION
As at 31 Decémber 2021

Fixed assets
Intangible assets
Tangible fixed assets .

‘Current assets.
Deébtors
Cash at bank and in hand

Creditors: ariounts falling due:within one yéar

Net current assets

Net .aggéts‘a'ttfi'i_)ut,al,)‘le _go members

Represented by:

Total members intérests
Membérs’ capltal classified as equnty
Members -other mterest —Téserves

‘Note

(12

13

2021 2020
: 10
14- 16
14 26
2,383 2,701
2,869 12,887
5252 5588
(2,081)  (1:854)
3an 3,734
3,185 3,760
3185 3760
5007 5007
(1.912)  (1,337)
3185 3,760

These financial statements were approved by the membérs; authorised and signed on'their behalf by:

’R W, Wllklnson

(Director.of AEW Global Limited & AEW Global UK anlted)

27 Apnl 2022

“Thé notes on pages 11 t6.17 form part of these financial statements..

-




AEW, UK INVESTMENT MANAGEMENT LLP
LLP Reglstl ation Nuriber: OC367686

’STATEMENT OF- CHANGES IN MEMBERS’ INTERESTS

For the year, ended 31 December 2021

Equlty
Members’ other interests-
Members
‘capital Total
‘(classified as Other mémbers’
equlty) reserves mterest
£ 000 £’000 £’000
Anipunts due tol(from) memmbirs at 1-Jaiiuary 2020 5,097 (2:002) 3,095
Profit for the financial yéar availablé for discretionary - 1,657 1,657
division- betweén members™ f - - D -
.Members interésts for the’ ‘year ~5,097 (345) 4,752
Distribution 6f Feservés. - (992) (992)
Amoints due toi(from) membiers at 31 Déceniber 2020 __— 5,007 (1,337) 3,760
Profit for thé financial year available fof discretionary - 1,935 1,935
division-bétween members ¢ . . T
fMembers mterests after proflt/(loss) for thé yéar, T - 598" ‘598
- Distribution of reserves. T (2,510) -(2,510).
Afr':i_:u‘n_t‘s:du‘e tol(frorm) members 4t 31'December 2021 _ . 5097 1,912). - 3185
The notes on pages 11 to117 form part of these financial statements:




. AEW UK INVDSTMENT MANAGDMENT LLP
LLP Regrstranon Number 0C367686

' N OTES TO THE FINANCIAL STATEMENTS
. Forlthe year ended 31 December 2021

1, ~A<':é'6uritinQ E)o'liéiés'
a)  General mformatlon
AEW UK Investment Management ‘LLP"i§ azlimitéd - I|ab|I1ty partnershlp “domiciléd; and mcorporated in

England & Wales, the. reglstratlon fumber is OC367686 tThe address of its reglstered ofﬂce and prtncrpal ‘
' place of busrness is 33 Jermyn Street London SW1Y SDN

" These ﬁnanmal statements havée been prepared in- Sterlmg, WhICh is. the LLP's functronal currency,
belng ‘the: prlmary ‘economic envrronment in-which the . .LLP. operates The amountsun these flnanmal
statements have been rounded to the nearest thousand S

b)' Basrs of preparatlcn

These fmancral statements have’ been preparedtln accordance with . FRS 102 'The Ftnanmal Repcrtmg
_Standard appllcable in the UK and Republlc of Ireland’! (“FRS 102"), the requtrements of the Statement of
‘Recommended’ Practicé 'Accountlng by Limited L|ab|l|ty Partnerships’ ( LLP SORRY). ‘and requirements of’
Compames ~Act 2006 These fmancral, statements .have- been prepared usrng the hlstoncal cost
x_conventlon

F RS 102 allows a qualrfymg entlty certam drsclosure exemptlons subject to’ certaln condlttons whlch havé:
been complled W|th mcludtng notrflcatlon of and no objectlon to; the'use ‘of the exemptrons by ‘the LLP'S .

- mémbers.
“In preparmg the fmanc;al statements the LLP has taken advantage of the followmg exemptlons

. from dlsclosmg key management personnel compensatton as requrred by paragraph 7 of. Section 33
'Related Party Dlsclosures “and

. from presentmg a statement of cash flows as requrred by Sectron 7 'Statement of Cash Flows

'On the basrs that equrvalent dlsclosures are grven “inthe consolldated fir nancral statements iof |ts uttlmate- .
parent undertakmg Nat|X|s SA;.the LLP has. also taken advantage of the exemptlon not'to dlsclose certain
o requurements of ‘Section 11 ‘Basrc Flnanmal Instruments ‘and Sectton 12- 'Other Fmancnal lnstruments"'

‘Issues’ -
Note 14 prowdes detalls of where those consolldated flnanmal statements ‘may, be obtalned from.

) Gomg concern

At the balance sheet date 31 December 2021; the: LLP made a’ proftt of £1 935k (2020 £1 657k) for the
year and had net assets at that date of £3 185k (2020 £3; 760k)

The forecasts and stressed forecasts |nd|cate the LLP has. sufﬂcnent worklng capltal ‘to enable it to- . «
conttnue to trade and méet its liabilities as they | fall due for at Ieast next the twelve months from the date of
approval of the financial statements: On'this basrs the dlrectors considér.it appropnate to prepare the-
ftnancual statements on, the gomg concem bBSIS

"]:6 ¢




AEW UK INVESTMENT MANAGEMENT LLP
LLP Registration Number: 0C367686

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2021

Accounting policies (continued)

d)  Revenue

Revenue is measured at the fair value of the consideration received or receivable, and represents
amounts from the provision of investment management services net of sales related taxes, and for
advisory services.

Management fees receivable in advance are deferred and recognised as income over the period, or point
in time, in which the services are performed When it is probable that the total contract costs will exceed
total contract revenue, the expected loss is recognised as an expense lmmedlately

Revenue from other operating income relates to"advisory Services and is recognised over the period the
services are performed.

e)  Taxation

No provision has been made for taxation in the financial statements. Each member is exclusively liable for
any tax liabilities arising out of their interest in the LLP, which will be assessed on the individual members
:and not the LLP.

f)  Foreign currency transiation

Foreign currency transactions are translated into the functional currency using the exchange Tate
prevailing at the date the transacuons took place. Where this is not possible to determine, income and
‘expense items are translated using an average exchange: rate for the period.

Monetary assets and liabilities denominated in foreign currencies aré reported at the. rates: of exchange
prevalhng at the reporting date. Non- -monetary items carried at fair value that are denominated in foreign
€cuirencies are translated at-the rates. prevailing at the date when the fair value was determined. Non-
monetary items that.are measured in terms$ of historical cost in a foreign currency are not retranslated.
Foreign exchange gains ‘and losses resulting from the settlement of such transactions and from the
translation at the reporting date of monetary-asséts and liabilities are reported.in profit or Joss.

g) Intangible assets

Intangible assets which comprise intéllectual property are initially recognised at cost, which is the
purchase price plus any directly attributable costs and are subsequently measured at cost less

accumulated amortisation and impairment losses.

The ‘intellectual property represents the rights to a non-exclusive, perpetual, royalty free licence to use,
maodify licence and sub-licence all commissioned materials purchased during the period.

Amortisation is charged on a straight line basis to administrative expenses.in profit or loss over the shorter
of the useful life of the asset and the contractual or legal rights arising on acquisition. The useful life is as

follows;

Intellectual property 10 years

Intangible assets are testéd for impairment whére indication of impairment exists at thé reporting date.

11




AEW UK INVESTMENT MANAGEMENT LLP
LLP Registration Number: OC367686

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2021

1. Accounting policies (continued)

h)  Tangible fixed assets

Tangible fixed assets are recognised at cost, which is the purchase price plus any directly attributable
costs and are subsequently measured at cost less accumulated depreciation and impairment losses.

Tangible fixed assets are depreciation is allocated to administrative expenses in profit or loss over their
useful lives on a straight line basis, as follows:

Computer equipment 2 to 3 years

Tangible fixed assets are tested for impairment where indication of impairment exists at the reporting
date.

a) Financial instruments

‘The Company has elected to apply the provisions of Section 11 'Basic Financial Instruments’ and Section
12 ‘Other Financial Instruments Issues' of FRS 102 to all of its financial instruments.

Financial assets and liabjlities are recognised in the LLP's statement of financial position when the LLP
becomes party to the contractual provisions of the instrument.

Classnchat_lon of financial assets
Financial assets are classified into specified categories. The classification depends on the nature and
purpose of the financial assets and is determined at the time of recognition.

Basic financial assets

Basic financial assets, which .include trade and other debtors and cash and bank balances, are
initially ‘measured at transaction - price including transaction costs and are subsequently carned at
amortised cost using the effe_ctnve interest method unless the arrangement constitutes a financing
transaction, where the transaction is measured at the present value of the future.receipts discounted at a
markét rate of interest.

Interest is recognised by applying the effective interest rate, except for short-term réceivables when the
recognition of interest would be immaterial. The effective interest rate method is a method of
calculating the amortised cost of a debt instrument and allocating the interest income over the relevant
period. The effective interest rate is the rate that exactly discounts estimated future cash receipts
throughout the expected life of the debt instrument to the net carrying amount on initial recognition,

Cash and cash equivalents
Cash and cash equivalents include cash in hand, and deposits held at call with banks. Cash is stated at
its transaction price.

impairment of financial assets
Financial assets are assessed for indicators of impairment at each reporting date.

Financial assets are impaired where there is objectivé evidence that, as a result of one or more events
that occurred after the initial recognntlon of the financial asset, the estimated future cash flows have been
affected ~The impairment loss is recognised in profit or loss:

Derecognition of financial assets

Financial assets are derecogmsed only whén the contractual rights to the cash flows from the asset
expire, or when it transfers the financial asset and substantially all the risks and rewards of ownership to

another entity.

12




AEW UK INVESTMENT MANAGEMENT LLP
LLP Registration Number: QC367686

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2021

1.  Accoiinting policies (continued)

Classification of financial liablilities

Financial liabilities are classified according to the substance of the contractual arrangements entered
into. Members’ interests are classified as equity where it evidences a residual interest in the assets of
the LLP after-deducting all of its liabilities.

Basic financial liabilities

Basic financial liabilities, including trade and other creditors and amounts due from group undertakings,
are‘initially recognised at transaction price unless the :arrangement’ constitutes a financing transaction,
where the debt instrument is measured at the present value of the future receipts discounted at a
market rate of interest. Basic financial instruments are subsequently carried at amortised cost, using the
effective interest rate method.

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary
course of busmess from supphers Credutors are classfed as amounts falling .due within one year if

one year.
Derecognition of financial liabilities

Financial liabilities aré derecognised when, and only ‘when, the LLP's obligations are discharged,
«cancelled, or they expire.

b)  Retirément benefits

The LLP operatés a defined contribution pension 'scheme for certain employees. Contnbutnons to the
defined contribution pension scheme are charged to profit or loss in the period in which they are incurred.

c)  Employee bénefits

Short-term employee benéfits such as unused holiday entitiement, are recognised as an expense in profit
or loss in the ‘period in which the services are received. An accrual is recognised for short-term employee
benefits where an entitlément has accumulated, but has not been taken, at the reporting date. The cost of
any unused holiday entitlement is recogmsed in the period in which the employee 's ‘services are

received.

13
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AEW UK INVESTMENT MANAGEMENT LLP'
LLP Reglstratlon Number' OC367686

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 'Déééinber 2021
'g. Crrtrcal accountlng ]udgements and key sources of estrmatron uncertalnty=

In the application: of the LLPs accountrng pohcres management are requrred to make’ estlmates ‘and
assumptrons that - affect the reported revenues, expenses assets and Irabrlltles at thexreportrng date:

However, uncertarnty about these assumptuons and estlmates could’ result’ in: ‘olitcomes that require a..

material adjustment to_the carryrng amount ‘of the asset or lrabmty in future years: The. judgements
estimates and; assocrated assumptrons are based on hrstoncal expenence and other. factors- that are’

consudered to be’ Televant.

The followrng Judgements and’ estrmates that management has: made in the process  of applylngethe_
LLP s accountmg polrcres and that! have the most srgnrfrcant effects on the amounts recogmsed in the

.fmancral statements are
‘Critical judgeménts -
"lmp‘airmént of intangibles -

Determrnmg Whether. the LLPs rntangtbte assets have been |mpa|red requlre ‘an: estimate: of the asset.

rvalue in,use: The value in use calculatrons requrres the entrty to estimate the futuré ‘cash flows expected !

rto arrse from the rntangrbte assets The carryrng amount of the rntanglble assets at the reportrng date’'was’

3. Revenug’
‘A analysis of the LLP's turnover is as follows::
’ 2021 :2020
- £'000: £'000~
‘Ifivestment management fées 8073 6’»811_'
Analyses of thé LLP's turiver by gécgraphical market is as foliows: o .
A E ' 2021 12020
-£/000 £2000-
United Kingdom 8072 6811
4 'Operatin’g pr'ofit
o P 2021 12020,
Operatin'g profit is statéd after chiarging:- £7000 £'000
Amortlsatlon of mtanglble assets, . 10 15"
‘Depreciation of tangible f fixed assets ‘9 -5
“Fe__es payablelto the audr_t_qr_ for. the audlt of the LLP' s
financial statemeénts ™ B o 19777 "6
Fees payable to'the’ audrtor for non-audrl services. 4 10

5. Other operatmg expenses
The bad debt of £1 37k has been wrltten-off |n other operatmg costs durrng the year

VI e
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AEW UK INVDSTMENT MANAGDMENT LLP
LLP Reglstx atlon Numbel OC367686

NOTES TO THE FINANCIAL STATEMDNTS
-For the yeai ended 31 December 2021
6.  Staff costs,

The average number\of persons (inCluding Key. management persomel) employed by. the LLP
«during.the year was:

2021 2020
Number, Number-
Fund management- 15 15
Fund operatlons ‘5 5
‘Financial and administration 2 ) 2
22 22
Their.aggregaté remuneréiion Goripiiséd: 3021 2030
o ' £000 £:000
‘Wages and salaries 3,39 3,362.
Social secunty costs 412 383
‘Pensron costs o192 188
4000 3933

A

7. Meinbers’ remiinération
No rémuneration has béeh paid in the year (2020: £nil) to'the two members of the LLP:

8:  Taxation-
Taxatuon on-the prof it ‘of the LLP i§ the liability of the desugnated members Consequently, ‘no-
corporanon tax'i is assessed on'the qualrfyrng LLP.

9:  Intangible fixed assets

lntellectual

Property ‘Total
£'000 £’000

Cost. o
At January 2021 . 150 *150
-Additions. - :
Fully depreciated assets ) B -
At31 Deceinber 2021 50, 150

Deprecraglgn -, 7 ' o
At T January 2021 140 .140»
_Chaige for ttie year _ i 10 10
Fully: ‘depréciated assets ‘- B
AL 31 Decémber 2021 80 dso
Net book value i :
At:31 Décember 2021 ‘ s .
At31 Décémiber. 2020 e 10
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NOTES TO THE FINANCIAL STATDMENTS
'For.the year ended 31 December 2021

10, T_ar!gibl'e f_rxe_d ‘assets

Cost .

At'1 January 2021
Addltrons )

“Fully deprecrated assets’
‘At 31 Décémber 2021

Deprecilation __

At January 2021
Charge for the'year-
Fully.depreciated assets
At31 Décember2021

‘Nét book value A
At 31 December 2021

At31-Décember2020

11, Financial Instruments

Carrymg amount of fmancial assets
-‘Debt mstruments ‘measured- at. amortrsed cost

Carrylng amount of financial llabrlrtres
‘Measured at amortrsed cost '

42: Debtors

Trade debtors
Other debtors
Prepayments and accrued income

43. :Créditors: amotints falling diie Within one year

Trade’ credrtors

‘Other creditors

“Taxation and social securlty
Accrua|s and deferred income.

16

Computer _
‘Equipient’ Total
£'000 £000°
29 29
7. 7
(5) ()
3 o
(.13 ‘13‘
9 9
_ ()
i m
W
6 16
2021 2020
£000 £000
_7§O? .- 1,400
. 145 179
2021 2020
£000  £000
663 1,376-
116 2%
1604 1300
2,383 _.2.‘._7.01
2021 - -2020:
£000 £000.
57- 63
g8 116
1822. 4,567
2081 A8
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14.,

Re!ated party transactions

The LLP is Jomtly controlled. by AEW Global, lerted and AEW GIobaI UK Limited, ‘Who'@ach own a
50% sharé in the LLPand both are the |mmed|ate parent undertakmgs The LLP has entered into-
an agreement with AEW ‘Europe ' LLP to receive-the ,following services: 1T, human resources,
accountmg & taxation; research, complrance and legal. The total costs mcurred and paid during the
year were £537k (2020 £530k):

‘Délégation-agréements with AEW Europe 3 contract £1, 589k (2020 £1 439k)
‘Delegation'agreement with: AEW Invest GMBH A Contract £56k (2020: £56k)

*Immédiate and ultimate parént undertaking

The LLP is Jomtly coitrolled: by AEW Global Limited :and AEW Global UK Linvited; Who each own a .
50% share of the LLP and both’are’ the nmmedrate parent undertakrngs “The registered address'and
flnancral etatements for AEW Global Limited and AEW Global UK L|m|ted .maybe obtained. from:

Flnanc:lal Controller:
AEW Global lerted
33'Jermyn Street
London . .

SW1Y GDN

.....

Flnance Drrector
Groupe BPCE

-30°Avenue, Plerre Mendes France

75013, ;Paris’
France
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