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OATH OR AFFIRMATION

I, Aale, ﬁ //ﬁUCﬁM /'"\/D , swear (or affirm) that, to the best of
my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

reeadat Real! EStats WS Ul as
of .20 /5" . aretrue and correct. I further swear (or affirm) that
neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

Ei % % gnature

CFO

Title
e JENNIFER M. MOCKLER
Notary Public NOTARY PUBLIC-STATE OF NEW YORK
H No. 01M06224682
This report ** contains (check all applicable boxes): o, qiitied in Queens County
(8) Facing Page. My Commission Expites July 06. 2018

x (b) Statement of Financial Condition.
X (c) Statement of Income (Loss).
B¢ (d) Statement of Changes in Financial Condition.
B (e) Statement of Changes in Stockholders’ Equity or Partners' or Sole Proprietors’ Capital.
{1 (fH Statement of Changes in Liabilities Subordinated to Claims of Creditors.
$¢ (g) Computation of Net Capital.
B2 (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3.
(i) Information Relating to the Possession or Control Requirements Under Rule 15¢3-3.
(i) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule [5c3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15¢3-3.
0 (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.
B () AnOath or Affirmation.
B (m) A copy of the SIPC Supplemental Report.
[0 (n) Areportdescribing any material inadequacies foundto exist or found to have existed since the date of the previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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Report of Independent Registered Public Accounting Firm
To the Management of GreenOak Real Estate US LLC:

In our opinion, the accompanying statement of financial condition presents fairly, in all material respects,
the financial position of GreenQak Real Estate US LLC (the “Company”) at December 31, 2015 in
conformity with accounting principles generally accepted in the United States of America. The statement
of financial condition is the responsibility of the Company’s management. Qur responsibility is to express
an opinion on the statement of financial condition based on our audit. We conducted our audit of this
statement in accordance with the standards of the Public Company Accounting Oversight Board (United
States). Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether the statement of financial condition is free of material misstatement. An audit includes
examining, on a test basis, evidence supporting the amounts and disclosures in the statement of financial
condition, assessing the accounting principles used and significant estimates made by management, and
evaluating the overall statement of financial condition presentation. We believe that our audit provides a
reasonable basis for our opinion.

7W”7"‘ cer

February 4, 2016

s PricewaterhouseCoopers LLP, 300 Madison Avenue, New York, NY 10017
T: (646) 471-3000, F: (813) 286-6000, www.pwc.com/us



GreenQOak Real Estate US LLC
Statement of Financial Condition
As of December 31, 2015

Assets

Cash and cash equivalents
Prepaid expenses

Total assets

Liabilities

Accrued expenses
Due to affiliated entity
Total liabilities

Commitments and contingencies (Note 5)
Member’s Equity

Total Liabilities and Member’s Equity

The accompanying notes are an integral part of this statement

1,824,485
1,910

1,826,395

1,591,142
12,770

1,603,912

222,483

1,826,395




GreenOak Real Estate US LLC
Notes to Statement of Financial Condition
December 31, 2015

1. Organization and Nature of Business

GreenOak Real Estate US LLC (the “Company”) was formed as a Delaware Limited
Liability Company on March 17, 2011. The Company is registered as a broker-dealer
with the Securities and Exchange Commission (the “SEC”) and the Financial Industry
Regulatory Authority (“FINRA”) and received its license on February 3, 2012. The
Company is a wholly-owned subsidiary of GreenOak Real Estate, LP. The
Company’s primary business activity has been to act as an advisor on a specific
transaction or as a general corporate advisor.

2. Summary of Significant Accounting Policies

Basis of accounting
The accompanying financial statements have been prepared in accordance with
accounting principles generally accepted in the United States (“US GAAP”).

Use of estimates

The preparation of financial statements in conformity with US GAAP requires
management to make estimates and assumptions that affect the reported amounts of
assets and liabilities and disclosure of contingent assets and liabilities at the date of
the financial statements and the reported amounts of revenues and expenses during
the period. Actual results may differ from those estimates.

Advisory fee income

Advisory fee income includes fees arising from various engagements in which the
Company acts as an advisor on a specific transaction or as a general corporate
advisor. Advisory fee income for retainers are recorded as earned in accordance with
each engagement letter. Advisory fee income for transaction related engagements is
recorded as the transaction occurs and the income is reasonably determinable.

Cash and cash equivalents

Cash and cash equivalents may include cash in banks and short-term investments.
Short-term investments are comprised of highly liquid instruments with original
maturities of three months or less from the date of purchase, and at times these
balances may exceed federal insurable limits. Cash and cash equivalents of the
Company are held with a major financial institution and may exceed the federal
insurable limits. Generally these deposits may be redeemed upon demand and
therefore bear minimal risk.

Concentrations and market risk

During the year ended December 31, 2015, approximately 98% of the Company’s
revenues were earned from one client in a payment related to engagements completed
for the client during the year. The Company is exposed to concentration risk in the
event that its clients are unable to fulfill their remaining contractual commitments.
The Company seeks to minimize this risk through procedures designed to monitor the




GreenOak Real Estate US LLC
Notes to Statement of Financial Condition
December 31, 2015

credit worthiness of its clients and ensure that client engagements are executed
properly.

Income Taxes

The accounts of the Company are included as part of a consolidated group which is
treated as a partnership, and therefore generally is not subject to income tax in any of
the jurisdictions in which it operates, except for unincorporated business taxes in New
York City.

The current income tax expense is allocated from the consolidated group and is
recognized as of the date of the financial statements, utilizing currently enacted tax
laws and rates. The current income tax is allocated to the Company based on the
taxable income contribution percentage of the Company to the total consolidated
group taxable income in New York City. The allocation methodology is not expected
to change.

Deferred tax expenses or benefits are recognized in the financial statements for the
changes in deferred tax liabilities or assets between years. As of December 31, 2015,
the Company has no current or deferred tax assets or liabilities.

Recently Issued and Adopted Accounting Pronouncements

In September 2014, the Federal Accounting Standards Board (“FASB”) issued
Accounting Standards Update (“ASU”) 2014-15, Presentation of Financial
Statements — Going Concern (Subtopic 205-40): Disclosure of Uncertainties About
an Entity’s Ability to Continue as a Going Concern (“ASU 2014-15”). The guidance
in ASU 2014-15 sets forth management’s responsibility to evaluate whether there is
substantial doubt about an entity’s ability to continue as a going concern as well as
required disclosures. ASU 2014-15 is effective for annual periods ending after
December 15, 2016, and interim periods and annual periods thereafter. Early
application is permitted. The Company anticipates adopting this update in the year
ended December 31, 2016 and does not expect the adoption to have a material impact
on the Company’s financial statements.

In May 2014, FASB issued ASU 2014-09, Revenue from Contracts with Customers
(Topic 606) (“ASU 2014-09"). ASU 2014-09 is a comprehensive new revenue
recognition model requiring a company to recognize revenue to depict the transfer of
goods or services to a customer at an amount reflecting the consideration it expects to
receive in exchange for those goods or services. ASU 2014-09 is effective for the first
interim period within annual reporting periods beginning after December 15, 2016,
and early adoption is not permitted. The Company anticipates adopting this update in
the year ended December 31, 2017 and does not expect the adoption to have a
material impact on the Company’s financial statements.



GreenOak Real Estate US LLC
Notes to Statement of Financial Condition
December 31, 2015

3. Regulatory Requirements

The Company is subject to the SEC Uniform Net Capital Rule (SEC Rule 15¢3-1)
which requires the Company to maintain minimum net capital of the greater of $5,000
or 6-2/3% of aggregate indebtedness, as defined, and requires that the ratio of
aggregate indebtedness to net capital, both as defined, shall not exceed 15 to 1. At
December 31, 2015, the Company had net capital requirements of $106,926 and
excess net capital, as defined, of $113,647. The Company’s net capital ratio at
December 31, 2015 was 7.3 to 1.

The Company claims exemption from Rule 15¢3-3 of the Securities Exchange Act of
1934 under paragraphs (k)(2)(i) as it does not maintain customer accounts, nor does it
hold securities for customers.

4. Related-Party Transactions

GreenOak Real Estate Advisors LP (“GreenOak™), a subsidiary of GreenOak Real
Estate, LP (parent of the Company), provides the Company with personnel, facilities
and services, as required in the normal course of the Company’s business and as per
the Expense Sharing Agreement. As of December 31, 2015, GreenOak has provided
personnel, facilities and services of $564,302 to the Company during 2015 which are
included in the Statement of Operations. As of December 31, 2015, $12,770 remains
outstanding and is included as due to affiliated entity in the Statement of Financial
Condition. In addition, the Company has accrued a bonus of $1.5 million related to an
employee of GreenOak for work related to the Company.

5. Commitments and contingencies

FASB ASC 460, Guarantees, specifies the disclosures to be made about obligations
under certain issued guarantees and requires a liability to be recognized for the fair
value of a guarantee obligation. In the normal course of business, the Company enters
into contracts that contain various representations and warranties as well as the
provision of general indemnifications. The Company’s maximum potential amount of
future payments that it could be required to make under these arrangements cannot be
estimated. However, the Company believes that is unlikely it will have to make
material payments under these arrangements and accordingly has not recorded any
contingent liability.

6. Subsequent Events
As of February 4, 2016, the date the financial statements were available for issuance,
the Company determined that there are no events requiring disclosure.



Report of Independent Accountants
To the Management of GreenOak Real Estate US LLC:

In accordance with Rule 17a-5(e)(4) of the Securities Exchange Act of 1934, we have performed the
procedures enumerated below with respect to the accompanying General Assessment Reconciliation
(Form SIPC-7) of the Securities Investor Protection Corporation (SIPC) of GreenOak Real Estate US LLC
(the “Company”) for the year ended December 31, 2015, which were agreed to by GreenQOak Real Estate US
LLC, the Securities and Exchange Commission, Financial Industry Regulatory Authority, Inc., and the
Securities Investor Protection Corporation (collectively, the "specified parties”) solely to assist the
specified parties in evaluating GreenOak Real Estate US LLC's compliance with the applicable instructions
of Form SIPC-7 during the year ended December 31, 2015. Management is responsible for the Company's
compliance with those requirements, This agreed-upon procedures engagement was conducted in
accordance with attestation standards established by the American Institute of Certified Public
Accountants. The sufficiency of these procedures is solely the responsibility of those parties specified in
this report. Consequently, we make no representation regarding the sufficiency of the procedures
described below either for the purpose for which this report has been requested or for any other purpose.

The procedures we performed and our findings are as follows:

1. Compared the listed assessment payments on page 1, items 2B and 2F of Form SIPC-7 with the
respective cash disbursement records entries, as follows: payment dated July 31, 2015 in the
amount of $25,304 compared to Citi Bank wire transaction dated August 11, 2015 and payment
dated January 28, 2016 in the amount of $143 compared to Citi Bank wire dated February 1, 2016,
noting no differences.

2. Compared the Total Revenue amount reported on the audited statement of operations for the year
ended December 31, 2015 to the Total Revenue amount of $10,178,680 reported on page 2, item
2a of Form SIPC-7 for the year ended December 31, 2015, noting no differences.

3. Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related
schedules and working papers obtained in procedure 3, as follows:

a. Recalculated the mathematical accuracy of the SIPC Net Operating Revenues on page 2,
line 2d and the General Assessment @ .0025 on page 2, line 2e of $10,178,690 and
$25,477, respectively of the Form SIPC-7, noting no differences.

We were not engaged to and did not conduct an examination, the objective of which would be the
expression of an opinion on the Company's preparation of Form SIPC-7 in accordance with the applicable
instructions. Accordingly, we do not express such an opinion. Had we performed additional procedures,
other matters might have come to our attention that would have been reported to you.

This report is intended solely for the information and use of management of GreenQOak Real Estate US
LLC, the Securities and Exchange Commission, Financial Industry Regulatory Authority, Inc., and the
Securities Investor Protection Corporation and is not intended to be and should not be used by anyone
other than these specified parties.

?MM cer

February 4, 2016

5 PricewaterhouseCoopers LLP, 300 Madison Avenue, New York, NY 10017
T: (646) 471-3000, F: (813) 286-6000, www.pwe.com/us



SECURITIES INVESTOR PROTECTION CORPORATION
P.O. Box 92185 gt[’)azsléi?nig%)géo&c. 20090-2185

General Assessment Payment Form

For the first half of the fiscal year ending o031 9015

SIPC-6

(34-REV 7/10)

SIPC-6

(34-REV 7/10)

{Read carefuliy the instructions in your Working Copy before completing this Form)

TO BE FILED BY ALL MEMBERS OF THE SECURITIES INVESTOR PROTECTION CORPORATION
1. Name of Member, address, Designated Examining Authority, 1934 Act registration no. and month in which fiscal year ends for
purposes of the audit requirement of SEC Rule 17a-5:
Note: if any of the informatlon shown on the maiiing iabel
GREENOAK REAL ESTATE US LLC requires correction, piease e-maii any corrections to
399 Park Avenue, 22nd Floor form@sipc.org and so indicate on the form filed.
New York, NY 10022-4873
8-68869 Name and teiephone number of person to contact
respecting this form.
I | Gary Gettenberg 212-668-8700

2. A. Generai assessment payment for the first haif of the fiscal year

WORKING COPY

{item 2e from page 2) $26,304
1. Less prior year overpayment applied as refiected on SIPC-7 if appiicable {
2, Assessment baiance due 25,304
B. Interest computed on iate payment {see instruction E) for______days at 20% per annum
C. Total assessment and intarest due 325'304

D. PAID WITH THiS FORM:
Check enciosed, payabie to SiPC
Total (must be same as C above) $ 25,304

3. Subsidlarles (S) and predecessors (P) included in this form (give name and 1934 Act registration number):

The SIPC member submitting this form and the
person by whom it is executed represent thereby
that ail Information contained herein is true, carrect

and compiete. GREENOAK REAL ESTATE US LLC

ion, Partnership or other arganization}

Dated theﬂ-zl_day o July 2015

ad
%d Slgnatura)

{Title)

This form and the assessment payment is due 30 days atter the end of the first six months of the fiscal year, Retain the
Working Copy of this form for a period of not less than 6 years, the iatest 2 years in an easily accessibie piace.

Dates:

Postmarked Recejved Reviewed

Caiculations Documentation _______ Forward Copy

EVIEWER

£ Exceptions:

(-]
8- Disposition of exceptlons:

S



. DETERMINATION OF “SIPC NET OPERATING REVENUES”
AND GENERAL ASSESSMENT

Amounts for the fiscal period 15

beginning January1__, 20 -

and ending June30 2015
Ellminate cents

Item No.
2a. Total revenue (FOCUS Line 12/Part I1A Line 9, Code 4030) $ 10,121 417

2b. Additions:
(1) Totaf revenues from the securities business of subsidiaries (except foreign subsidiaries) and
predecessors not included above,

(2) Net loss from principal transactions in securities in trading accounts.

(3) Net loss from principal transactions in commodities in trading accounts.

(4) interast and dividend expense deducted in determining Hem 2a.

(5) Net loss Irom management of or participation in the underwriting or distribution of securities.

(6) Expensas other than advertising, printing, registration fees and legal fees deducted in determining net
profit from management of or participation in underwriting or distribution of securities.

(7) Net loss from securlties in investment accounts.

Total addltions

2c. Deductions:

(1) Revenues from the distribution of shares of a registerad open end invesiment company or unit
investment trust, from the sale of variable annuities, from the business of insurance, from
investment advisory services rendered to registered Investment companles or insurance company
separate accounts and from transactions in security futures products.

(2} Revenues from commodity transactions.

() Commlssions, floor brokerage and clearance paid to other SIPC members in connaction with
securities fransactions.

(4) Reimbursemanis for postage in connaction with proxy solicitation.

(5) Net gain from securities In investment accounts.

{6) 100% of commissions and markups earned from transactions in (i) certificates of deposit and
(i1} Treasury biiis, bankers acceptances or commetrcial paper that mature nine months or iess
from Issuance date.

(7) Diract expenses of printing, advertising and iegal fees incurred in connaction with other revenue
related to the securities business (revenue defined by Section 16(9)(L) of the Act).

(8) Other revenue not related either directly or indirectiy to the securities business.
{Ses instruction C):

(9) (i} Total interest and dividend expense (FOCUS Line 22/PART I/A Line 13,
Codo 4075 plus line 2b(4) above) but not in excess
of total interest and dividend income $

(ii) 40% of margin interest earned on customers sscurities
accounts (40% of FOCUS line 5, Code 3360) $

Enter the greater of line (i) or (ii)

Total deductions

2d. SIPC Net Operating Revenues $ 10,121,417

2e. General Assessment @ .0025 s 25,304
{to page t, line 2.A.)




SECURITIES INVESTOR PROTECTION CORPORATION
P.0. Box 92185 ;l\é)e}?sg%gté)éméoﬁc. 20090-2185

General Assessment Reconciliation

For the fiscal year ended 12/31/2015
(Read carefully the instructions in your Working Copy before completing this Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

1. Name of Member, address, Designated Examining Authority, 1934 Act registration no. and month in which fiscal year ends for
purposes of the audit requirement of SEC Rule 17a-5:

l Note: [f any of the information shown on the

mailing label requires correction, please e-maijl

+ SIPC-7

(33-REV 7/10)

SIPC-7

(33-REV 7/10)

i i <74 "ALL FOR AADC 100 any corrections lo form@sipc.org and so
06BBEY FINRA DEC indicate on the form filed.

GREENOAK REAL ESTATE US LLC

285 MADISON AVE STE 1800 Name and telephone number of person to
NEW YORK NY 10017-8401 contact respecting this form.

L |

«~

2. A. General Assessment (item 2e from page 2) ,2'1',.44-7

B. Less payment made with SIPC-6 filed (exclude interest) { w )

Bate Paid
C. Less prior overpayment applied ( )

D. Agsessment balance due or (overpayment)

E. Interest computed on late payment (see instruction E) for days at 20% per annum

F. Total assessmeni balance and interest due (or overpayment carried forward) § /4\3
G. PAID WITH THIS FORM:
Check enclosed, payable to SIPC /‘/5
Total (must be same as F above) $
7
H. Overpayment carried forward $( ,¢ )

3. Subsidiaries (S) and predecessors {P) included in this form (give name and 1934 Act registration number):

The SIPC member submitting this form and the y
person by whom it is executed represent thereby f MM Mm ZZ<
that all information contained herein is true, correct 7r — L ”J
and complete. Thags of G ma%:l::;ml organizatian)

o A RLLLB>

Dated the 28 day of%. 20/ . Fo
{Tille)
This form and the assessment paynent is due 60 days after the end of the fiscal year. Retain the Working Copy of this form

for a period of not less than 6 years, the latest 2 years In an easily accesslble place.

£ Dates:

= Postmarked Received Reviewed

i

E Calculations Documentation Forward Copy
cc

e Exceptions:

=

o3 Disposition of exceptions:



DETERMINATION OF “SIPC NET OPERATING REVENUES”
AND GENERAL ASSESSMENT

* '. Amounts for the fiscal period
. beginning 1/1/2015
and ending 12/31/2015
Eilminate cents
Item No.

2a. Total revenue (FOCUS Line 12/Part 1A Line 8, Code 4030) $ AD’ l 22, éé 0

2b. Additions:

(1) Total revenues fram the securities business of subsidiaries (except foreign subsidiaries) and
predecessors not included above.

(2) Net loss from principal transactions in securities in trading accounts.

(3) Net loss from principal transactions in commodities in trading accounts.

(4) Interest and dividend expense deducted in determining Item 2a.

(8) Net loss from management of or participation in the underwriting or distribution of securities.

(6) Expenses other than advertising, printing, registration fees and legal fees deducted in determining net
profit from management of or participation in underwriting or distribution of securties.

(7) Net loss from securities in investment accounts.

Total additions @

2¢. Deductions:

(1) Revenues from the distribution of shares of a registered open end investment company or unit
investment trust, from the sale of variable annuities, from the business of insurance, from investment
advisory services rendered to ragistered investment companies or insurance company separale
accounts, and from transactions in security futures products.

{2) Revenues from commodity transactions.

{3) Commissions, floor brokerage and clearance paid to other SIPC members in connecticn with
securities transactions.

{4) Reimbursements for postage in connection with proxy solicitation.

(5) Net gain from securities in investment accounts.

(6) 100% of commissions and markups earned from transactions in (i) certificates of deposit and
(ii) Treasury bills, bankers acceptances or commercial paper that mature nine months or less
from issuance date.

(7) Direct expenses of printing advertising and legal fees incurred in connection with other revenue
related to the securities business (revenue defined by Section 16(3)(L) of the Act).

(8) Other revenue not related either directly or indirectly to the securities business.
(See Instruction C):

(Deductions in excess of §100,000 require documentation)

(9) (i) Total interest and dividend expense (FOCUS Line 22/PART IIA Line 13,
Code 4075 plus line 2b(4) abave) but not in excess
of total interest and dividend income. $

(i) 40% of margin interest earned on customers securities

accounts (40% of FOCUS line 5, Cade 3960). $
Enter the greater of line (i) or (li) é
7
Total deductions (j
2d. SIPC Net Operating Revenues $ /0)/@80

2¢. General Assessment @ .0025 $ 4\5—. 44?

{to page 1, line 2.A.)




