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This presentation is for information only and does not constitute or form part of an offer, invitation or solicitation of any offer to purchase or subscribe for the 

Units in Singapore or any other jurisdiction nor should it or any part of it form the basis of, or be relied upon in connection with, any contract or commitment 

whatsoever. 

The value of the Units and the income derived from them may fall as well as rise. The Units are not obligations of, deposits in, or guaranteed by UHREIT, United 

Hampshire US REIT Management Pte. Ltd., as manager of UHREIT, Perpetual (Asia) Limited, as trustee of UHREIT, or any of their respective affiliates. 

An investment in the Units is subject to investment risks, including the possible loss of the principal amount invested. The holders of Units have no right to 

request that the Manager redeem or purchase their Units while the Units are listed. It is intended that holders of Units may only deal in their Units through 

trading on the Singapore Exchange Securities Trading Limited (ñSGX-STò). Listing of the Units on the SGX-ST does not guarantee a liquid market for the Units. 

This presentation may contain forward-looking statements that involve assumptions, risks and uncertainties. Actual future performance, outcomes and results 

may differ materially from those expressed in forward-looking statements as a result of a number of risks, uncertainties and assumptions. Predictions, 

projections or forecasts of the economy or economic trends of the markets are not necessarily indicative of the future or likely performance of UHREIT. The 

forecast financial performance of UHREIT is not guaranteed. A potential investor is cautioned not to place undue reliance on these forward-looking statements, 

which are based on the Manager's current view of future events. The past performance of UHREIT is not necessarily indicative of its future performance.

Important Notice
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U.S. Market Update

2023 year-on-year Real GDP growth: +2.5%1

ÅU.S. real GDP growth rate stabilised at an annual rate of 3.3% in 4Q 2023, 

decreasing from 4.9% in 3Q 20231

January 2024 Unemployment Rate: 3.7%2

ÅThe U.S. labor market almost doubles Economist's employment expectations 

as  total nonfarm payroll employment increased by 353,000 in January 2024, 

while the unemployment rate remained constant at 3.7% as compared to 

December 20233

ÅU.S. reported 9.0 million job openings in December 2023, a marginal increase 

from the 8.8 million reported in November 20235

1. U.S. Bureau of Economic Analysis, ñGross Domestic Product, Fourth Quarter and Year 2023 (Advance Estimate), 25 January 2023.

2. U.S. Bureau of Labor Statistics, ñThe Employment Situation ï December 2023ò, 05 January 2024.

3. The New York Times, " Job Market Starts 2024 With a Bang", 02 February 2024.

4. U.S. Bureau of Labor Statistics, ñConsumer Price Index ï January 2024ò, 13 February 2024.

5. U.S. Bureau of Labor Statistics, ñJob Openings and Labour Turnoverï December 2023ò, 30 January 2024.

6. U.S. Bureau of Economic Analysis, ñPersonal Consumption Expenditures Price Indexò, 26 January 2024

Inflation Rate in January 2024: +3.1%4

Å Inflation has decreased to 3.1%4 in January 2024 after reaching

a peak of 9.1%4 in June 2022.

Å Personal Consumption Expenditures (PCE) increased 2.6% in

December6.

U.S. Economy Remains Strong in the Face of Economic Headwinds

Jan-24



U.S. Consumer Spending Remains Resilient

U.S. Retail Sales normalise after peaking during the U.S. Holiday Season

Å U.S. retail sales have normalised after a large increase in spending during the Holiday season. Grocery sales however continued to rise
with a 2.3% year-on-year Increase1

Å Even though sales momentum is likely to slow this year, consumer spending remains healthy, thanks to a resilient labor market and rising

household purchasing power as inflation subside3

Å U.S. consumer confidence increased to 114.8 in January 2024, its highest reading since December 2021. The increase was linked

to slower inflation, anticipation of lower interest rates ahead, and generally favorable employment conditions as companies continue to

hire new employees4

6

1. U.S. Census Bureau, ñAdvance monthly sales for retail and food services ï January 2024ò, 15 February 2024

2. Discretionary sales include furniture and home furnishing stores, electronics and appliances stores, sporting goods, hobby, musical instrument and bookstores as well as clothing and clothing accessories 

stores.
3. Reuters, ñUS retail sales tumble in January; weekly jobless claims fall",15 February 2024.

4. PR Newswire, ñUS Consumer Confidence Increased in Januaryò, 30 January 2024.

U.S. Market Update

Grocery Sales Jan 2024

+2.3%
year-on-year1

Discretionary Sales2 Jan 2024

-3.3%
year-on-year1

Retail Sales Jan 2024

+0.6%
year-on-year1



Colonial Square, Virginia

FY 2023 

Key Highlights



93.4%

FY 2023 Key Highlights
Resilient Portfolio Providing Non-Discretionary Goods and Services

8

1. Computation included forward committed leases for Grocery & Necessity Properties only. Excluding forward committed leases, the WALE is 7.0 years as at 31 December 2023.

2.   Based on base rental income of Grocery & Necessity Properties for the month of December 2023.

3.  The like for like basis portfolio valuation computation does not include Big Pine Centre, which was divested in August 2023.

4. Assuming the loan extension option is fully exercised and successfully refinanced Arundel Plaza Mortgage Loan subsequent to year end.

5.  Including floating-rate loans that have been swapped to fixed rate.

6.  Based on the definition of "Essential Retail Businesses" by the State of New Jersey.

Long WALE of

7.1 years1 for

Grocery & Necessity 

Properties

Portfolio valuation 

increased 4.7%3

y-o-y coupled with 

a stable NAV of  

US$0.74 per unit

97.4% committed 

occupancy for Grocery & 

Necessity Properties

High tenant

retention rate of 

92% since IPO

Minimal lease 

rollover with only 

2.2% and 4.2% 

expiring in 2024 and 

2025 respectively2

No refinancing 

requirements until 

November 20264

78.8% 

fixed-rate debt5 

Majority of leases have 

built-in rental escalations 

and no early termination 

rights

Tenant Profile

61.6%

38.4%

Leases are typically Triple 

Net leases with tenants 

reimbursing their share of 

insurance, taxes and CAM

Portfolio Valuation

+4.7%

6



4Q 2023 Key Highlights
New Development Updates

V Expansion on existing excess land, a new 63,000 sq ft store was 

constructed and leased to Academy Sports on a 15-year lease

V Construction of the building was completed ahead of schedule

V The new Academy Sports store commenced operations in November 2023, 

just in time to capture the peak year end festive shopping season

Academy Sports + Outdoors at Port St. Lucie, Florida

Publix

Academy Sports

Academy Sports aerial view
Academy Sports aerial view

Academy Sports frontal view

9
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Key Leasing Updates

4Q 2023 Key Leasing Highlights

V Executed a new 10-year lease for 47,600 

sf with Dickôs Sporting Goods at Upland 

Square

V Executed lease renewals totalling 

135,000 sf with LA Fitness at 

three properties: 

V Upland Square

V St Lucie West

V Garden City

V The leases were each extended 

between 8 and 10 years, beyond 

the current expiration in 2030

V Wakefern (ShopRite) in Albany, New York 

assigned its lease to Price Chopper

V Price Chopper has further extended the 

lease for this property by over 6 years from 

30 April 2032 to 31 Dec 2038

V The property is currently being remodeled to 

be reopened under Price Chopper's popular 

Market 32 brand. The store reopening is 

expected to occur in early 3Q 2024

V Executed a 7-year lease renewal 

for 111,300 sf with Home Depot at 

Lawnside Commons. The lease 

has been extended from 31 Oct 

2027 to 31 Oct 2034

Strong Leasing Momentum Continues into 1Q 2024

FY 2023 Key Highlights
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FY 2023 Key Highlights
Portfolio Valuation Increased 4.7% Y-o-Y on a like for like basis1

Portfolio Appraised Value

(US$ million)

688.5

738.7

750.0

1. The like for like basis portfolio valuation computation does not include Big Pine Centre, which was divested in August 2023.

V UHREITôs portfolio valuation increased 4.7% Y-o-Y on a 

like for like basis1

V Despite higher average capitalization and discount rates, 

UHREITôs stronger operating performance led to the 

higher portfolio valuation

V FY2023 Cap Rate Range

 - Grocery & Necessity properties: 5.75% to 8.25%

 (FY2022: 6.0% to 7.75%)

 - Self Storage properties:  5.5% to 5.75%

 (FY2022: 5.0%)

20 Grocery & 

Necessity 

4 Self Storage

21 Grocery & 

Necessity 

2 Self Storage

20 Grocery & 

Necessity 

2 Self Storage



Management Fee  

in Cash and 

Retained 

Capital Reserve

1. Based on FY2023 total distribution of 4.79 US cents and unit price of US$0.505 as at 29 December 2023.

2. Computed based on the distribution amount after deducting distributable income of US$2.8 million retained as capital reserve for asset enhancement initiatives and management fee paid in cash for 3Q & 4Q 2023.

12

Strong Growth in Gross Revenue and Net Property Income  

Gross Revenue Net Property Income Distributable Income Distribution Per Unit 

(US cents)
+7.1% +7.6% -3.6%

2022                      2023

FY 2023 Key Highlights

Resilient Operational Performance mainly attributed to:

VNew leases and rental escalation from the existing leases

VContribution from Upland Square which was acquired in July 2022

VContribution from the new Academy Sports store at St. Lucie West

Offset by impact of:

ÅHigher interest expense due to rising interest rates

ÅAdditional loan to finance the acquisition of Upland Square  

5.88

 

Actual 

DPU2

5.54

0.75

US$67.5 mil

US$72.2 mil

US$47.1 mil

US$50.6 mil

US$33.1 mil
US$30.4 mil

4.79

US$1.5mil Management Fee 

In Cash for 2H2023

US$ 31.9 mil



FY 2023

Financial 

Results



FY 2023 Financial Results
Prudent Capital Management with Well-Spread Debt Maturity Profile

1414

1. Assuming the loan extension option is fully exercised and successfully refinanced Arundel Plaza Mortgage Loan subsequent to year end.

2. Based on the 21.2% floating-rate loan and revolver facility drawn which are unhedged and the total number of Units in issue as at 31 December 2023.

3. Including floating-rate loans that have been swapped to fixed rate.

4. The interest coverage ratio is calculated by dividing the trailing 12 months earnings before interest, tax, depreciation and amortisation (excluding effects of any fair value changes of derivatives and investment 

properties, foreign exchange translation), by the trailing 12 months interest expense and borrowing-related fees (excluding interest on lease liabilities).

5. Trailing 12-month and excludes upfront debt-related transaction costs.

Adjusted Debt Maturity Profile 

Assuming Extension Option is Exercised (US$ million)

Debt summary as at 31 December 2023

Aggregate Leverage 41.7%

Interest Coverage Ratio 2.9 times4

Weighted Average Interest Rate 4.32 %5

No refinancing requirements 

until November 20261

Long weighted average debt 

maturity of 3.0 years1

Sensitivity to SOFR2

Every 50bps movement 

in SOFR translates to

0.06 US cents in DPU 

p.a. which is 1.3% of 

trailing 12-month DPUHigh fixed-rate debt

of 78.8%3

60.0

Fixed Rate Mortgage Loan Term Loan Facility

75.91

No Refinancing 

Requirement 

Until 

November 2026

176.9



1. Excluding distribution to unitholders.
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FY 2023 Financial Results
Healthy Balance Sheet

As at 31 Dec 2023

(US$ô000)

As at 31 Dec 2022

(US$ô000)

Investment Properties 785,001 761,052

Current Assets 22,814 21,233

Total Assets 808,758 785,903

Loans and Borrowings 323,927 314,300

Total Liabilities 374,624 358,308

Net Assets 434,134 427,595

Units in Issue and to be Issued 

(ó000)
581,668 568,278

NAV per Unit (US$) 0.74 0.75

Adjusted NAV per Unit (US$)1 0.72 0.72



FY 2023 Financial Results
Attractive Dividend Yield and Price-to-Book Ratio

Comparative Yields (%)

UHREIT Price-to-Book Ratio  = 0.68 (times)

16

240bps

430bps
560bps

1

5 

2

2

3

4

680bps

UHREIT - 2nd Best Performing S-REIT in 2023

Source: SGX SREITs & property trusts chartbook ï January 2024 and U.S department of the treasury

1. Based on FY 2023 total distribution of 4.79 US cents and unit closing price of US$0.505 as at 29 December 2023.

2. Based on 12M Average Dividend Yield; Average dividend yield excludes outliers with over 20% (N.M.) and N.A. dividend yields.

3. As at 29 December 2023.

4. Based on 10 Year Yield.

5. Based on NAV of US$0.74 as at 31 December 2023 and unit closing price of US$0.505 as at 29 December 2023.

5.2%
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FY 2023 Financial Results
Distribution and Distribution Reinvestment Plan (DRP) Details

Distribution and DRP Details

Distribution Period 1 July 2023 to 31 December 2023

Distribution Per Unit (US cents) 2.14

Ex Date 29 February 2024

Book Closure Date 1 March 2024

Date of announcement of Issue Price of Units for the DRP 1 March 2024

Despatch of Notices of Election and tax forms 7 March 2024

Deadline for Unitholders to complete and return the Notice

of Election to Unit Registrar in order to participate in the

DRP and/or receive the Distribution in U.S. dollars

18 March 2024

Distribution Payment Date 28 March 2024



Portfolio 

Update
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Portfolio Update
Consistently High Committed Occupancy for Grocery & Necessity Properties 

1. Based on base rental income of Grocery & Necessity Properties for the month of December 2023.

Grocery & Necessity Properties 

Committed Occupancy (%)

96.9 97.0 97.9 97.2 97.4

0

20

40

60

80

100

31-Dec-22 31-Mar-23 30-Jun-23 30-Sep-23 31-Dec-23

High tenant retention rate 

of 92.0% since IPO

2.2% 4.2% 3.6%

14.9%
8.1%

67.0%

2024 2025 2026 2027 2028 Beyond 2028

Grocery & Necessity Lease 

Maturity Profile1

4Q 2023 FY 2023

No.
NLA

(Sq Ft)
No.

NLA

(Sq Ft)

New leases signed 2 51,106 7 142,890

Lease renewals 4 49,286 29 385,775

Minimal leasing 

risk, only 2.2% 

lease expiring 

in 2024



Portfolio Update
Occupancy at Self-Storage Properties Remains High

6.2

20

1.  Metro and National, Cushman & Wakefield Self-Storage Data Services as at 31 December 2022. 

94.2 95.8
88.1

94.7 92.4 94.6 91.3

10

15
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25

30

0

20

40

60

80

100

31-Dec-20 30-Jun-21 31-Dec-21 30-Jun-22 31-Dec-22 30-Jun-23 31-Dec-23

Carteret Self-Storage

Occupancy (%) Average Quarterly Net Rental Rate (US$/psf)

91.2 94.7 94.8 97.5 93.6 95.8 92.2

10

15
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0

20
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80

100

31-Dec-20 30-Jun-21 31-Dec-21 30-Jun-22 31-Dec-22 30-Jun-23 31-Dec-23

Millburn Self-Storage

Occupancy (%) Average Quarterly Net Rental Rate (US$/psf)

Occupancy rates and 

average quarterly net 

rental rates remained 

high for both Carteret 

and Millburn Self-

Storage despite some 

normalization across 

the sector.

Milburn Self-Storage, New Jersey

Carteret Self-Storage, New Jersey
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Diversified and High-Quality Tenant Base

1. Based on base rental income of Grocery & Necessity Properties for the month of December 2023

2. Based on base rental income for the month of December 2023.

3. Based on the definition of "Essential Retail Businesses" by the State of New Jersey.

V Anchored by large creditworthy tenants in 

recession-resistant sectors such as grocery, 

discounters, wholesale and home 

improvement

V Long WALE for Top 10 tenants at 8.2 

years1

Grocery and 
Wholesale         

Consumer 
Goods                Consumer 

Services             

Home 
Improvement              

Food and 
Beverage             

Self Storage

Discounter/Outlet             

Fitness                       

Financial 
Services            

Others                        
Auto Supply                   

Dental Services               

2.0%
1.1%

0.7%

0.7%

36.0%

Trade Sector Breakdown2

Top 10 Tenants1

Tenants providing essential services3

V 61.6% of Grocery & Necessity Portfolio1

V Long WALE of 7.8 years1

14.1%
9.5%

8.7%

8.3%

6.6%

5.9%

6.4%

21
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Portfolio Update

10.0%

Anchor Tenantsô Sales Remain Healthy

1. Extracted from respective companiesô latest financial results release and not independently verified.

2. Based on base rental income of Grocery & Necessity Properties for the month December 2023.

3. Wall Street Journal, ñWalmart to Open New Sites in the U.S., Shifting Flat-Store Count Strategyò 01 February 2024

Walmart: U.S. comparable sales excluding fuel grew 4.0% y-o-y in 4Q 2023, 

driven by strong growth in transaction count both in-store and digitally, and 

strong share gains in their grocery merchandise which was primarily among 

higher income households. E-commerce sales was also up 17% y-o-y in Q4 

2023, led by strength in pickup and delivery.1 Walmart announced its plans to 

open 150 new stores across the U.S. over the next five years3

Sales

4.0% y-o-y1

Contributing

4.2% of rental2

Ahold Delhaize: U.S. comparable sales excluding gasoline declined 1.0%   

y-o-y in 4Q 2023. This decline is in line with expectations, as inflation 

moderated further. Notably, Ahold's brand of Food Lion achieved a 

remarkable milestone of 45 consecutive quarters of positive comparable 

sales growth1

Sales

-1.0% y-o-y1

Contributing

8.9% of rental2

Publix Super Markets, Inc: The fast-growing retailer has opened 33 

supermarkets in the year-to-date period and recorded an 7.2% y-o-y increase 

in their  sales. The company has plans to further expand its retail presence to 

different markets with plans to enter a new state; Kentucky, in early 20241

Sales

7.2% y-o-y1

Contributing

2.7% of rental2



V Surpassed UHREITôs target of 100 hours of staff 

volunteerism in FY2023, clocking in 112 Hours

V Engaged with local communities in Singapore and USA for 

volunteering efforts

V In September 2023, our employees in Singapore 

volunteered at Touch Home Care in their Meals on wheels 

Programme, a non-profit meal delivery programme to meet 

the daily needs of the home-bound elderly

23

Portfolio Update
Our ESG Goals and Journey

VMaintained High Standards of corporate governance and 

transparency

V Included in the SGX Fast Track for its good compliance 

track record since 2021

V Zero instances of non-compliance with anti-corruption laws 

and regulations

Install LED lighting

in common areas

at 59% of our properties

(Achieved FY23 target

of 50%)

V Achieved an average of 20 hours of trainings per employee of the 

manager

V Fostered a Conducive Workplace environment that promotes high 

levels of employees' engagement 

VMaintained a Strong Track Record for safety

Environmental Stewardship

Engage top 10 tenants 

to explore possibility of 

installation of new solar 

systems on the roofs 

over tenant spaces

Strong Corporate Governance

V In September 2023, our employees in USA 

volunteered at Grow It Green Morristown, a non-

profit organization, bearing the mission to create 

sustainable farms and gardens, and educate 

communities on healthy eating and environmental 

stewardship

People & Community


