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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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U.S. Market

Update

Penrose Plaza, Pennsylvania
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U.S. Economy Rebounded in Q2 2025, Expanding at 

an Annualized Rate of 3.0%
U.S. Inflation has fallen to 2.7% 3

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

Unemployment Rate remains low at 4.2% 4 100bps of U.S. Rate Cuts since September 2024
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1. Federal Open Market Committee,ò Summary of Economic Projectionsò, 18 June 2025.

2. U.S. Bureau of Economic Analysis, ñGross Domestic Product, 2nd Quarter 2025 (Advance Estimate)ò, 30 July 2025.

3. U.S. Bureau of Labor Statistics, ñConsumer Price Index ï June 2025ò, 15 July 2025.

Å 2025 GDP growth forecast: +1.4%1 

U.S. Market Update
Inflation Cools to 2.7%, Unemployment Rate remains low at 4.2%

Effective Federal Funds Rate 5

31 July 25: 4.3%

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

5. Federal Reserve Bank Of New York.

April 20: 14.8%

July 25: 4.2%

June 22: 9.1%

June 25: 2.7%



Consumer Spending Regains Momentum in June

Å U.S. retail sales rose by 0.6% in June from the previous month, recovering from a sharp 0.9% decline in May. 

Consumer spending increased across multiple sectors, with car dealerships posting one of the strongest gains, 

up a solid 1.2%2

Å Retail sales reached US$4.2 trillion for the first half of 2025, marking a 3.6% y-o-y increase, reflecting consumer 

resilience despite ongoing uncertainties and wavering consumer confidence levels. Underscoring Juneôs uptick 

wasnôt just a blip, the U.S. Census Bureau reported seasonally-adjusted retail sales from April through June 

advanced 4.1% y-o-y, signaling unexpected strength in consumer demand3

6

1. U.S. Census Bureau, ñAdvance monthly sales for retail and food services ï June 2025ò, 17 July 2025.

2. CNN Business, ñRetail sales jumped more than expected last monthò, 17 July 2025.

3. Forbes, ñJune retail sales beat expectations as Americans keep spendingò, 18 July 2025.

U.S. Market Update

Retail Sales Q2 2025

+4.1%
year-on-year1

Retail Sales June 2025

+3.9%
year-on-year1

Grocery Sales June 2025

+2.7%
year-on-year1



U.S. Market Update
Favourable Outlook for Grocery-Anchored Strip Centers
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Resilient Foot Traffic Underscores Strip Center Strength Limited  New Supply  Creates  Tailwind  for  Strip  Centers

Source: Green Street, ñStrip Center Sector Updateò, 27 May 2025.

Strip center foot traffic has remained resilient year-to-date, trailing óAô malls by only 

a narrow margin. April 2025 was particularly strong across retail formats, 

supported by a favorable calendar shift (Easter fell in April rather than March) and 

potentially forward-pulled consumer purchases ahead of anticipated tariff-related 

price hikes

New supply in the sector has been limited since the great financial crisis and is expected to remain 

limited as prevailing rent levels often do not justify the returns required for new developments. Recent 

tariff announcements and tighter restrictions on immigration have added uncertainty to construction 

costs, further discouraging new developments. Strip center annual supply growth is expected to trail 

all traditional sectors over the next five years, a significant tailwind for strip centers

Average Annual Supply Growth
2025-2029 (Estimated)  

Strip Center  Supply Growth
Y-O-Y

Foot Traffic Changes
(By property format - Strip center foot traffic based on REIT portfolios)

Top-Tier Retail Space Remains in High Demand

With REIT leased occupancy in the 

high-95% range, the sector remains 

highly occupiedðreinforcing retailersô 

perception that space in top-tier centers 

is limited and highly sought after

Strip Center REIT Leased Occupancy



1H 2025

Key Highlights

Arundel Plaza, Maryland
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1H 2025 Key Highlights
Strong Committed Occupancy with Well-Distributed Lease Expiry

1. Based on base rental income of Grocery & Necessity Properties for the month of June 2025.

95.0% 94.7% 94.8% 95.3%
96.2% 96.9%

97.9% 97.4%
96.3%

97.5% 97.2%

Grocery & Necessity Properties Committed Occupancy 1
Grocery & Necessity Lease Maturity Profile 1

Minimal Leasing Risk 

in 2025 and 2026

97.2%
Grocery & Necessity

95.3%
Self-Storage

Committed occupancy for the Grocery & Necessity 

portfolio has remained robust at over 94% since IPO Low 0.7%1
 lease expiry in 2025

In 1H 2025, we executed 5 new leases and 

10 lease renewals,  totaling 82,395 sq ft signed

Leases are Substantially Triple Net and the

Majority of Tenant Leases have Built -In Rental Escalations
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1H 2025 Key Highlights
Resilient Portfolio Backed by a Long WALE and High Tenant Retention

1. Based on base rental income of Grocery & Necessity Properties for the month of June 2025.

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

3. Based on base rental income for the month of June 2025.

Grocery and 
Wholesale         

Consumer Goods                
Consumer Services             

Food and Beverage             

Discounter/Outlet             

Self Storage

Fitness                       

Home Improvement              

Financial Services            
Others                        Auto Supply                   

Dental Services               

2.2%
1.3% 0.8%

0.7%

35.3%

14.8%

8.3%

Trade 

Sector

Breakdown 3

8.9%

8.4%

9.8 Years1

WALE of 

Top 10 Tenants

8.1 Years 1

WALE of Tenants 

Providing Essential Services 2

7.6 years
Long WALE

90%
High Tenant 

Retention Rate

58.3%1

Tenants Providing 

Essential Services 2



1H 2025

Financial 

Results

Garden City Square ï BJôs Wholesale Club, New York 
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Strong Financial Performance, 4.0% Growth in 1H 2025 DPU 

1H 2025 Financial Results

1H 2025 vs 1H 2024

(US$ million) 1H 2025 1H 2024 % Change

Gross Revenue 35.7 36.9 -3.0%

Net Property Income 24.0 25.4 -5.6%

Distributable Income 13.0 12.7 +2.4%

Distribution Per Unit (US Cents) 2.09 2.01 +4.0%

36.0

1H 2024                  1H 2025

12.7 13.0

Distribution Per Unit 

(US cents)

Distributable Income

(US$ million)

2.01 2.09

ÅGross revenue and net property income 

declined by 3.0% and 5.6% respectively, 

primarily due to the absence of contributions 

from three properties divested in August 2024 

and January 2025 

ÅExcluding these divestments, same-store 

gross revenue and net property income would 

have increased by 2.6% and 2.4% respectively

ÅSame-store gross revenue and net property 

income were higher, driven by the 

commencement of new leases and rental 

escalations from existing leases

ÅOverall, distributable income was higher, 

mainly due to reduced finance costs resulting 

from lower interest rates and lower 

borrowings, following partial loan repayments 

made using proceeds from the divestments



5.1%
4.2%

2.4%

UHREIT Average of the
40 S-REITs and
Property Trusts

Average of
7 Retails REITs

STI Index US 10 Year
Treasury Yield

MAS Benchmark Govt
Bond 10 Year

230bps

490bps

670bps

6.8%

XX%

280bps
400bps

9.1%

1H 2025 Financial Results
Attractive Dividend Yield and Price-to-Book Ratio
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Source: SGX SREITs & property trusts chartbook ï 2Q 2025 and U.S department of the treasury

1. Based on 2H 2024 and 1H 2025 total distribution of 4.14 US cents and unit closing price of US$0.455 as at 30 June 2025.

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

2

UHREIT is trading at 

39% Discount to NAV 

of US$0.74 and offering a 

High Dividend Yield of 9.1%  

3. As at 30 June 2025.

4. Based on 10 Year Yield.

5. Based on NAV of US$0.74 and unit closing price of US$0.455 as at 30 June 2025.

1

2

2
3

6.3%

REITs and Equities Bonds

0.61

UHREIT
Price-to-Book Ratio

Comparative Yields Price -to-Book Ratio 5

4



1. Excluding distribution to unitholders.
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1H 2025 Financial Results
Healthy Balance Sheet, Stable NAV

As at 30 June 2025

(US$ô000)

As at 31 December 2024

(US$ô000)

Investment Properties 752,071 749,872

Investment Property 

Held For Divestment
- 23,800

Other Current Assets 46,353 24,717

Total Assets 798,794 799,998

Loans and Borrowings 300,295 299,845

Total Liabilities 356,221 356,628

Net Assets 442,573 443,370

Units in Issue and to be Issued (ó000)596,860 589,691

NAV per Unit (US$) 0.74 0.75

Adjusted NAV per Unit (US$) 1 0.72 0.73
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Well-Spread Debt Maturity Profile with No Refinancing Required until November 2026

1H 2025 Financial Results

1. Assuming the loan extension option is fully exercised.

2. Net aggregate leverage is total borrowings less cash divided by total deposited property less cash. 

3. Trailing 12-month and excludes upfront debt-related transaction costs and revolving credit facility.

60

2025 2026 2027 2028 2029

50

41.8

37.7
2250

90

90.8

0.4 0.8

Term Loan FacilityFixed Rate Mortgage Loan

Adjusted Debt Maturity Profile (US$ million) 

No Refinancing 

Requirement until 

November 20261

No Swaps 

Maturing until 

December 2026

21.5% (US$65 mil) 

of Floating Rate 

SOFR Loans

Debt Summary as of 30 June 2025

Aggregate Leverage
38.9%

Net Aggregate Leverage
36.1%2

Weighted Average Interest Rate
5.13%3 

Weighted Average Debt Maturity
1.9 years 1 

ICR Sensitivity 4 (times)

For the period ended 30 June 2025 2.6

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

4. 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 November 2024.
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1H 2025 Financial Results
Distribution Schedule

Distribution and Distribution Reinvestment Plan (DRP) Details

Distribution  Period 1 January ï 30 June 2025

Distribution  Per Unit  (US cents) 2.09

Ex Date 21 August 2025

Book  Closure  Date 22 August 2025

Date of  announcement  of  Issue  Price  of  Units  for  the DRP 22 August 2025

Despatch  of  Notices  of  Election  and tax forms 28 August 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

15 September 2025

Distribution  Payment  Date 26 September 2025



Portfolio 

Optimisation & 

Capital 

Recycling

Towne Crossing , New Jersey



DPU Accretive Acquisition ï Dover Marketplace, Pennsylvania
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1. On a pro forma FY2024 basis, UHREITôs DPU will increase from 3.95 U.S. cents after the Albany Divestment, to 4.03 U.S. cents after the Albany Divestment and the Acquisition, representing an increase of 2.0%.

61,044 sq ft
Net Lettable Area

Freehold
Land Tenure

96.1%
Occupancy Rate

9.7 Years
Committed WALE

Å Acquired Dover Marketplace in Dover, 

Pennsylvania for US$16.4 million, which is 

approximately 4.8% below  the independent  

valuation  of  US$17.2 million

Å Dover Marketplace is a freehold property, with a 

committed WALE of 9.7 years. It is anchored by  

GIANT, a leading supermarket operator, along with 

other prominent tenants, including M&T Bank and 

Subway.

Å Acquisition is expected to Enhance  Yield  and 

Increase  DPU by 2.0%1

Å The acquisition was completed on 1 August 2025 

and fully funded by the proceeds from the 

divestment of Albany Supermarket

Portfolio Optimisation & Capital Recycling


