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This announcement is for information purposes only and does not constitute or form part of an invitation, solicitation or offer to any person in Singapore or otherwise to acquire, invest in, purchase or subscribe 

for any units ("Units") in UHREIT nor shall it or any part of it form the basis of, or be relied on in any connection with, any contract, commitment or investment decision whatsoever. The information contained 

herein is not comprehensive and does not purport to contain all the information that might be required by you in relation to UHREIT. The information in this announcement is subject to change without notice.  

None of UHREIT, the Manager, Perpetual (Asia) Limited (in its capacity as trustee of UHREIT), or any of their respective affiliates, subsidiaries, controlling persons, directors, officers, employees, agents, 

advisers and representatives, makes any representation or warranty, express or implied, as to the fairness, accuracy, completeness, correctness or reliability of the information and opinions contained herein 

or otherwise made available nor as to the reasonableness of any assumption contained herein, and any liability therefore (including in respect of direct, indirect or consequential loss or damage) howsoever 

arising from any use, reliance or distribution of this announcement or its contents or otherwise arising in connection with this announcement is expressly disclaimed. Nothing contained herein is, or shall be 

relied upon as, a promise or representation, whether as to the past or the future and no reliance, in whole or in part, should be placed on the fairness, accuracy, completeness or correctness of the information 

and opinions contained herein. Further, nothing in this announcement should be construed as constituting legal, business, tax or financial advice. If you are in any doubt about the contents of this 

announcement or the action you should take, you should consult your legal, financial, tax or other professional advisers immediately. You are responsible for your own decisions.

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, the Manager, Perpetual (Asia) Limited (in its capacity 

as trustee of UHREIT), their subsidiaries 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 ("SGX-ST"). Listing of the Units on the 

SGX-ST does not guarantee a liquid market for the Units.

The past performance of UHREIT is not necessarily indicative of its future performance, Certain statements made in this announcement may not be based on historical information or facts and may be forward-

looking statements that involve assumptions, risks and uncertainties. Such forward-looking statements are based on certain assumptions and expectations of future events regarding UHREIT's present and 

future business strategies and the environment in which UHREIT operates in, and must be read together with those assumptions. 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. No assurance can be given that such assumptions and expectations are accurate or will be met 

or realized. 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, and the forecasted 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. 

None of UHREIT, the Manager, Perpetual (Asia) Limited (in its capacity as trustee of UHREIT), or any of their respective affiliates, subsidiaries, controlling persons, directors, officers, employees, agents, 

advisers or representatives undertake to update or revise any information on the basis of any subsequent developments, information, events or otherwise.

This announcement includes information (a) relating to persons other than UHREIT and/or (b) supplied by or on behalf of third-party sources and/or other publicly available sources (including, without limitation, 

information regarding market participants in the sectors in which UHREIT competes and other industry data) ("Third Party Information"). Such third-party sources have not reviewed this announcement. None 

of UHREIT, the Manager, Perpetual (Asia) Limited (in its capacity as trustee of UHREIT), or any of their respective affiliates, subsidiaries, controlling persons, directors, officers, employees, agents, advisers or 

representatives has undertaken any independent verification of such Third Party Information and nothing herein shall be taken as a representation, warranty or undertaking of any responsibility in relation to 

the accuracy, completeness, correctness and/or reliability of such Third Party Information. 

This announcement is not for distribution, directly or indirectly, in or into the United States. No Units are being, or will be, registered under the U.S. Securities Act of 1933, as amended ("Securities Act"), or 

the securities laws of any state of the U.S. or other jurisdiction and no such securities may be offered or sold in the U.S. except pursuant to an exemption from, or in a transaction not subject to, the registration 

requirements of the Securities Act and any applicable state or local securities laws. No public offering of securities is being or will be made in the U.S. or any other jurisdiction.

Important Notice
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11 Consecutive Quarters of U.S. GDP Growth U.S. Inflation has fallen to 3.0%3

Å Inflation rate has declined significantly from 9.1%3 in Jun 2022

Unemployment Rate remains low at 4.0%5 100bps of U.S. Rate Cuts since Sep 2024
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1. Federal Open Market Committee,ò Summary of Economic Projectionsò, 18 Dec 2024.

2. U.S. Bureau of Economic Analysis, ñGross Domestic Product, 4th Quarter 2024 (Advance Estimate)ò, 30 Jan 2025.

3. U.S. Bureau of Labor Statistics, ñConsumer Price Index ï Jan 2025ò, 12 Feb 2025.
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Å 2024 GDP growth forecast: +2.5%1 

U.S. Market Update
U.S. GDP Continues to Grow and Inflation has Fallen Meaningfully 
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4. U.S. Bureau of Economic Analysis, ñPersonal Consumption Expenditures Price Indexò.

5. U.S. Bureau of Labor Statistics, ñThe Employment Situationò.

6. Federal Reserve Bank Of New York.
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Positive Momentum in U.S. Consumer Activity

U.S Retail Sales Cool in January After Strong Holiday Surge

Å U.S. retail sales rose 4.2% y-o-y but declined 0.9% from December 2024, as consumers scaled back spending in January 

2025 following a strong holiday season2

Å From a macro perspective, the U.S. consumer has stayed on a relatively solid footing, with positive growth in real 

disposable income despite elevated interest rates and rising credit card debt. The last two years have seen real income 

growth in the 3% to 4% range, a positive for consumersô wallets. Shoppers have focused spending on essentials and 

value-oriented retail, which are heavily represented in strip center tenant rosters3

6

1. U.S. Census Bureau, ñAdvance monthly sales for retail and food services ï January 2025ò, 14 Feb 2025.

2. Bloomberg, ñUS retail sales drop by most in two years amid fires, stormsò, 14 Feb 2025.

3. Green Street, ñStrip Center Sector Updateò, 24 Jan 2025.

U.S. Market Update

Retail Sales Full Year 2024

+2.6%
year-on-year1

Retail Sales January 2025

+4.2%
year-on-year1

Grocery Sales January 2025

+3.9%
year-on-year1



In Nov 2024, Blackstone announced the all-cash acquisition of grocery-anchored REIT Retail 

Opportunities (ñROICò) for US$4 billion. The offer price was a 34% premium to ROICôs closing price 

and an estimated implied cap rate of 6.2%

U.S. Market Update
Favourable Outlook for Grocery-Anchored Strip Centers
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Stores Play an Important Role as part of a Multichannel 

Customer Experience 

Stores serve as a pickup spot for online orders to speed up deliveries and save on transportation 

costs. Strip centers, with easy street access, drive-thru options, and ample space for inventory, 

enhance convenience. Physical stores drive online sales in their trade areas and remain the most 

cost-effective distribution channel, supporting services like "buy online, pick up in store" and "ship 

from storeñ

Historically High Occupancy and Tenant Retention

Growing Institutional Demand for Grocery-anchored Properties

In 2024, market rent growth stayed above historical averages at around 4%, driven by strong 

retailer demand and limited new supply. Green Street projects 3% annual rent growth from 2025 

to 2029

Minimal Supply of New Strip Center Provides a Positive Tailwind

Leased Occupancy Rates

Source: Green Street, ñStrip Center Sector Updateò, 06 Nov 2024 and 24 Jan 2025.

Market Rent Growth Above Historical Averages in 2024 and 

Expected to Remain Strong from 2025 to 2029

In 2024, occupancy hit historical highs with strong tenant retention and sustained retailer 

demand, giving landlords unprecedented bargaining power

Tenant Rosters are Healthier Than Ever Before

The pandemic weeded out many weak retailers, with stronger, national retailers taking their 

spots. National brands in the off-price, quick-service restaurant, and specialty grocer categories 

continue to announce ambitious store opening plans

New supply of Strip Centers has been minimal since the global financial crisis as construction cost 

inflation has outpaced market rent growth, making developments largely unprofitable

Annualized Supply Growth
2025-2029 (Estimated) 

Strip Center Supply Growth
(as a % of existing stock)
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U.S. Market Update
Resiliency in Self-Storage and Strip Center Property Values
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Source: Green Street Commercial Property Price Index

Å Green Street Commercial Property Price Index is a 
time series of unleveraged U.S. commercial property 
values that captures the prices at which commercial 
real estate transactions are currently being negotiated 
and contracted

Å With remote work arrangements here to stay post-
pandemic, structural demand for offices is declining 
and continues to weigh heavily on sector valuations. 
Commercial property prices for the office sector has 
declined by 32% since June 2020

Å On the other hand, the Strip Center sector has 
benefitted from the remote work arrangements trend as 
the additional flexibility has increased demand for the 
goods and services offered in Strip Centers, ranging 
from grocery shopping to dining. Strip Center sector 
values have increased 22% since June 2020

Å Similarly, the Self-Storage sector has also benefitted 
from the work from home dynamic with values 
increasing by 37% since June 2020

% Change in Green Street Commercial Property Price 
Index from June 2020 to Dec 2024



Colonial Square, Virginia

FY 2024 

Key Highlights



Resilient Operational Performance Fueled by Strong Leasing Momentum
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FY 2024 Key Highlights

1. Based on base rental income of Grocery & Necessity Properties for the month of Dec 2024.

2. Based on FY 2024 total distribution of 4.06 US cents and unit closing price of US$0.475 as at 31 Dec 2024.

3. SGX SREITs & property trusts chartbook ï 4Q 2024 and U.S Department of the Treasury as of 29 Nov 2024 

and 31 Dec 2024 respectively.

High 

Occupancy

97.5%
Grocery & Necessity

93.1%
Self-Storage

Long

 WALE

8.1 years
Up from 7.1 years as 

at 31 Dec 2023

Portfolio 

Valuation

Minimal Lease 

Rollover

2.5%
Leases expiring In 2025 

and 3.4% in 20261

+2.9%
year-on-year5

High Tenant 

Retention Rate

92%
As at 31 Dec 2024

Increasing

DPU

+2.0%
2H 2024 vs 1H 2024

Attractive

Dividend Yield

8.5%2

160bps above average SREIT 

yield and 390bps above 

US Treasury yield3

Lower 

Gearing

Improved to 38.9%
Prior to sale of 

Albany-Supermarket 

completed on 17 Jan 2025

Until

Nov 20264

No Loans 

Maturing

Increased 

Net Asset Value

US$0.75
Increased from US$0.74 

as at 31 Dec 2023

Valuation 

and NAV
Financial

Performance

Capital 

Management 
Operational 

Performance

4. Assuming the loan extension option is fully exercised.

5. On a like-for-like basis, excluding Loweôs and Samôs Club properties within Hudson Valley 

Plaza, which were divested in Aug 2024.



FY 2024 Key Highlights
Portfolio valuation increased by 2.9% y-o-y

11

1. On a like-for-like basis, excluding Loweôs and Samôs Club properties within Hudson Valley Plaza, which were divested in Aug 2024.

2. 12 March 2020.

3. On a like-for-like basis, excluding Colonial Square and Penrose Plaza acquired in Nov 2021.

4. On a like-for-like basis, excluding Elizabeth and Perth Amboy Self-Storage, divested in Jun 2022, and Upland Square, acquired in Jul 2022.

5. On a like-for-like basis, excluding Big Pine Center divested in Aug 2023.

On a like-for-like basis, UHREITôs 

FY2024 portfolio valuation increased by 

2.9%1 y-o-y, reflecting a consistent 

growth trend since IPO2, supported by 

our resilient asset classes

AUM      28.8% Since IPO

Academy Sport at Port St. Lucie

IPO Appraised value
as at 31 Dec 2024

Trader Joeôs at Lynncroft Center

Year FY2021 FY2022 FY2023 FY2024

Change in 

Valuation

(y-o-y)

+3.7%3 +1.3%4 +4.7%5 +2.9%1

US$584.6 

mil

US$752.9 

mil



FY 2024 Key Highlights
Significant Portfolio and Asset Management Achievements Over the Past 12 Months
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New Grocer Opening

Jun 24: Price Chopper 

opened its new Market 32 

store in Albany, New York 

with new extended lease 

to 31 Dec 2038

Aug 24: Divestment of  

Loweôs and Samôs Club 

properties within Hudson 

Valley Plaza for US$36.5 mil, 

being 4.3% above valuation 

Loweôs DivestmentNew Store Opening

Aug 24: Dickôs Sporting 

Goods new 47,000 sq ft 

store opened at Upland 

Square on a 10-year lease

Albany Divestment

Jan 25: Divestment of 

Albany-Supermarket in 

Albany County, New York, 

for US$23.8 mil, being 

4.2% above purchase price 

Significant New & Renewal Leases

New Leases

New 10-year 53,000 sq ft lease 

at Hudson Valley Plaza

Renewal Leases

3 Locations, 8-10 years 2 Locations, 5-10 years

12 years 7 years

New Grocer Opening ï Trader Joeôs Supermarket

Nov 24: The newly opened 

Trader Joeôs Supermarket 

in Lynncroft Center, 

North Carolina, 

on a 10-year lease

Oct 24: Food Bazaar new 

67,000 sq ft store opened 

in Piscataway, New Jersey 

on a 20-year lease

New Grocer Opening



Proforma Effect of the Divestment

Before the 

Divestment

After the Divestment 

and adjusted for 

Loweôs and Samôs 

Club Divestment

Aggregate 

Leverage
41.7%1 37.2%3

Interest 

Coverage 

Ratio

2.9 times2 3.5 times4

13

Opportunistic Divestment to Strengthen Capital Structure and Enhance Financial Flexibility
FY 2024 Key Highlights

V The property was divested in Jan 2025 for a 

consideration of US$23.8 mil, matching the 

independent valuation as of 31 Dec 2024. This 

reflects a Premium of approximately US$0.9 mil, 

or 4.2%, above the purchase price of US$22.9 mil

V Part of the Managerôs pro-active portfolio 

management strategy to maximise the operational 

performance of assets and capitalise on 

opportunities to improve the financial flexibility of 

UHREIT

1. As at 31 Dec 2023.

2. For the year ended 31 Dec 2023.

3. Assumes that the divestment was completed on 31 Dec 2023.

4. Assumes that the divestment was completed on 01 Jan 2023.

Purchase
Price

Independent
Valuation

as at
31 Dec 2024

Divestment
Consideration

+4.2%

US$22.9 

mil

US$23.8

 mil

US$23.8

 mil

Purchase
Price

Independent
Valuation

as at
30 June 2024

Divestment
Consideration

+17.5% +4.3%

US$35.0

milUS$31.1

mil

US$36.5

mil

Divestment of Loweôs and Samôs Club 

within Hudson Valley Plaza

Divestment of 

Albany-Supermarket



FY 2024

Financial 

Results
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Resilient Financial Performance

FY 2024 Financial Results

FY 2024 vs FY 2023 2H 2024 vs 2H 2023

(US$ mil) FY2024 FY2023 % Change 2H 2024 2H 2023 % Change

Gross Revenue 73.2 72.2 1.4 36.4 36.2 0.4

Net Property 

Income
49.8 50.6 (1.7) 24.4 24.8 (1.6)

Distributable 

Income
25.5 30.4 (16.2) 12.8 13.7 (6.8)

Distribution Per 

Unit (US Cents) 
4.06 4.79 (15.2) 2.05 2.14 (4.2)

36.0

1H 2024                  2H 2024

12.7 12.8

Distribution Per Unit 

(US cents)

Distributable Income

(US$ mil)

2.01 2.05

Gross revenue was higher mainly due to:

ÅRent commencement from new leases 

Å Rental escalations from existing leases

Å Higher recoveries income

ÅContribution from the new Academy Sports store at St. 

Lucie West that was completed in November 2023

ÅOffset by the absence of contribution from the divested 

properties, being Big Pine Center, Loweôs and Samôs 

Club within Hudson Valley Plaza

Net property income was lower mainly due to:

ÅHigher property expenses not recoverable from tenants 

due to temporary lower occupancy during tenant 

transitions

Å Absence of contribution from the divested properties

Overall distributable income was lower mainly due to 

factors above and: 

ÅHigher finance cost due to higher interest rates, entry 

into new interest rate swaps to replace maturing swaps 

at less favourable rates and the refinancing of Arundel 

Plaza Mortgage Loan at a higher interest rate 

ÅManagerôs base fee was paid/payable in cash with 

effect from 2H2023

Å Partly offset by partial loan repayment from 

divestments
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Well-Spread Debt Maturity Profile with No Refinancing Required until November 2026

FY 2024 Financial Results

1. Assuming the loan extension option is fully exercised.

2. Exclude upfront debt-related transaction costs and revolving credit facility.

3. In accordance with Appendix 6: Investment ï Property Funds of the Monetary Authority of Singaporeôs Code on Collective Investment Schemes which was most recently revised on 28 Nov 2024.

60

2025 2026 2027 2028 2029

50

41.8

37.7
2250

90

90.8

0.7 0.8

Term Loan FacilityFixed Rate Mortgage Loan

Adjusted Debt Maturity Profile (US$ mil) 

No Refinancing 

Requirement until 

Nov 20261

No Swaps 

Maturing until 

Dec 2026

26.4% (US$80m) 

of Floating Rate 

SOFR Loans

Debt Summary as of 31 Dec 2024

Aggregate Leverage
38.9% 

Weighted Average Interest Rate
5.17%2 

Weighted Average Debt Maturity
2.4 years1 

ICR Sensitivity3 (times)

For the period ended 31 Dec 2024 2.5

Scenario 1:

10% decrease in the EBITDA
2.3

Scenario 2:

100 basis point increase in the 

weighted average interest rate

2.2

151.8



1. Excluding distribution to unitholders.
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FY 2024 Financial Results
Healthy Balance Sheet, Stable NAV

As at 31 Dec 2024

(US$ô000)

As at 31 Dec 2023

(US$ô000)

Investment Properties 749,872 785,001

Investment Property 

Held For Divestment
23,800 -

Other Current Assets 24,717 22,814

Total Assets 799,998 808,758

Loans and Borrowings 299,845 323,927

Total Liabilities 356,628 374,624

Net Assets 443,370 434,134

Units in Issue and to be Issued (ó000)589,691 581,668

NAV per Unit (US$) 0.75 0.74

Adjusted NAV per Unit (US$)1 0.73 0.72
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FY 2024 Financial Results
Distribution Schedule

Distribution and Distribution Reinvestment Plan (DRP) Details

Distribution Period 1 July 2024 to 31 December 2024

Distribution Per Unit (US cents) 2.05

Ex Date 26 February 2025

Book Closure Date 27 February 2025

Date of announcement of Issue Price of Units for the DRP 27 February 2025

Despatch of Notices of Election and tax forms 6 March 2025

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 2025

Distribution Payment Date 28 March 2025



Portfolio 

Update


