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Disclaimer
This Webinar Update (Update) has been prepared by the US REIT, and authorised for release by US Masters Responsible Entity Limited 
(ACN 672 783 345 | AFSL 553 794) (Responsible Entity). An investment in the Group is subject to various risks, many of which are 
beyond the control of the Responsible Entity.

This Update may contain general advice. Any general advice provided has been prepared without taking into account your objectives, 
financial situation or needs. Before acting on the advice, you should consider the appropriateness of the advice with regard to your 
objectives, financial situation and needs. Past performance is not a reliable indicator of future performance. 

All figures in this presentation are in AUD unless stated otherwise.

This Update may contain statements, opinions, projections, forecasts and other material (forward looking statements), based on various 
assumptions. Those assumptions may or may not prove to be correct. Neither US Masters Responsible Entity Limited, the US REIT or 
their advisers (including all of their respective directors, consultants and/or employees, related bodies corporate and the directors, 
shareholders, managers, employees or agents of any of them) (Parties) make any representation as to the accuracy or likelihood of 
fulfilment of the forward-looking statements or any of the assumptions upon which they are based. Actual results, performance or 
achievements may vary materially from any projections and forward looking statements and the assumptions on which those 
statements are based. Readers are cautioned not to place undue reliance on forward looking statements and the Parties assume no 
obligation to update that information.

The Parties give no warranty, representation or guarantee as to the accuracy or completeness or reliability of the information contained 
in this document. The Parties do not accept, except to the extent permitted by law, responsibility for any loss, claim, damages, costs or 
expenses arising out of, or in connection with, the information contained in this presentation. Any recipient of this presentation should 
independently satisfy themselves as to the accuracy of all information contained in this report. F
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Half Year Update
• 31 property sales over the 6 months to 30 June 2024 for a total of US$54.32 million.

• Sales pipeline of US$118.27 million as of 30 June 2024, with US$64.43 million of this 
under contract or with an accepted offer. 

• The Group has continued with directing excess cash to capital management 
opportunities, including the repayment of US$32.96 million of the Global Atlantic Term 
Loan during the half. 

• With an exit strategy now in place, the Board is in the process of reviewing its tax 
structure to ensure future repatriations of net sales proceeds from the US to Australia 
are completed in the most tax efficient manner possible, and we expect that this 
review will be completed in the coming months. 

• Pending the tax structure review, on-market buybacks will be limited to cash available 
locally. Interest rates on excess cash at bank will be evaluated to maximise the interest 
earned in the interim. 

Source: US REIT. Properties in the sales pipeline are likely, but not guaranteed, to close. 
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Internalisation Update
• The Internalisation of the Responsible Entity (RE) for URF was finalised at the end of 

the half year, with the Group’s Board now comprised of three independent directors; 
Stuart Nisbett, Peter Shear and Jack Lowenstein. 

• Units in URF and URF II were stapled on a one for one basis, forming a stapled group, 
and effective 26 June 2024 trading is now in URF stapled securities (URF Stapled 
Securities). 

• The Board continues to focus on the execution of the asset sales program in order to 
realise value and return capital to unitholders as quickly and efficiently as possible.

• The Board will begin working with the Management team at Brooksville to set the 
business plan and selling targets for 2025 later this year.
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 As evidenced in the Group’s realised sales volume and the prices realised compared to 
book value, it has been pleasing to see the continued resilience of local property market 
conditions.

 The Group closed on the sale of US$27.8 million for the quarter, taking the half year 
sales to US$54.3 million. 

 The sales for the quarter continued to be comprised of the more premium assets in 
Jersey City and Brooklyn, with these neighborhoods continuing to show the least 
resistance to higher interest rates. 

Asset Sales Program

Source: US REIT. 
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 The Group ended the half year with US$64.4 million of properties under contract or with 
an accepted offer in place, US$15.5 million on the market and US$38.3 million in the 
short-term pipeline for sale. 

 Between 30 June and 30 August 2024, the Group closed on an additional US$15.4 
million in property sales, taking the year-to-date result to US$69.7 million. 

 The Group has set a target of US$150 million in property sales during the 2024 calendar 
year. The path to successfully realising this sales target in 2024 will be driven by:

• Closing on the properties which are under contract or with an accepted offer.
• Entering into new contracts on an additional US$20 million of property by Q4 2024. 
• Increasing available inventory through the listing pipeline.

Asset Sales Program

Source: US REIT. Properties in the sales pipeline are likely, but not guaranteed, to close. 
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Capital Management

As a result of property sales, total debt reduced by US$17.4 million in Q2 2024.

Global Atlantic Term Loan: 30 June 2024

Buyback Program

During the quarter the Group executed on the purchase of 15.9 million URF Ordinary Units and 
0.4 million URF Stapled Securities for an aggregate consideration of A$4.52 million.

Source: US REIT. 
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Capital Management

Management is currently finalising its review of the most tax effective manner to 
repatriate proceeds from the US to Australia. Once the review is complete, and any 
changes or recommendations are implemented, the Group expects to increase the 
level of repatriations from the US, which will in turn create capital return to 
unitholders. In the meantime, the Group is reviewing the interest rate on funds held in 
cash to maximise returns. 

Source: US REIT. 
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Net Operating Income
The Fund’s trailing 1-4 family Net Operating Income (NOI) to 30 June 2024 was 
US$13.0 million. 

Source: US REIT. 
Notes: Figures may not sum due to rounding. Note: “Same-home” assets by segment will not 
match the total portfolio distribution as it excludes assets held for sale. LTM refers to last 
twelve months. Past performance is not a reliable indicator of future performance. 
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General and Administrative expenses ($A)

AUD/USD average rate of 0.6644 and 0.6585 for 2023 and HY1 2024 respectively.
Source: US REIT. Figures may not sum due to rounding. 
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Funds from Operations (FFO)
Excluding disposal costs and non-recurring items, the FFO loss for the half year ended 
30 June 2024 was A$3.3 million. 

Source: US REIT.  Excludes Convertible Preference Unit (URFPA) distributions as they are equity 
distributions. AUD/USD average rate of 0.7194 (HY1 2022), 0.6759 (HY1 2023), 0.6585 (HY1 
2024) respectively. FFO is reported on a cash accounting basis. Figures in table may not sum due 
to rounding.
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For further information

Investor Relations

URFInvestorRelations@usmrpf.com
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