
Name of entity

Reporting period Previous corresponding period

Results for announcement to the market

$'000
Total revenue
("revenue from ordinary activities – investment property income and interest income")
Net operating loss for the period
("loss from ordinary activities after tax attributable to security holders")
Total comprehensive loss
("net loss for the period attributable to security holders")

Commentary on results

Distributions

Stapled Securities
Amount 

per security
Franked 
amount

Distribution (paid on 20 February 2026) $0.10 -
Total distribution $0.10 -

Distribution dates:
Ex-Distribution date: Tuesday, February 10, 2026
Record date: Wednesday, February 11, 2026
Payment date: Friday, February 20, 2026

Stapled Securities
Amount 

per security
Franked 
amount

Distribution (paid on 29 May 2026) $0.04 -
Total distribution $0.04 -

Distribution dates:
Ex-Distribution date: Tuesday, May 12, 2026
Record date: Wednesday, May 13, 2026
Payment date: Friday, May 29, 2026

Net tangible assets per stapled security 30-Jun-26 30-Jun-25
Pre-tax attributable to stapled securities $0.176 $0.542
Post-tax attributable to stapled securities $0.176 $0.541

Earnings per stapled security 30-Jun-26 30-Jun-25
Basic loss per stapled security (1.9) cents 0.7 cents
Diluted loss per stapled security (1.9) cents 0.7 cents

Interim Financial Report
This report is based on the 30 June 2026 Interim Financial Report and has been reviewed by Deloitte Touche Tohmatsu.

Appendix 4D

Interim Financial Report
For the period ended 30 June 2026

1 January 2026 to 30 June 2026

Down by 78% to

1 January 2025 to 30 June 2025

US Masters Residential Property Group, consisting of: 
US Masters Residential Property Fund I (ARSN 150 256 151) and US Masters Residential Property Fund II (ARSN 676 798 468)

Basic and diluted loss per stapled security is calculated as loss for the period after tax divided by the weighted average number of stapled securities.

The net tangible assets per stapled security is calculated on a fully diluted basis.

Down by 3% to ($19,641)

Refer to attached Interim Financial Report, including the Directors' Report to security holders. Additional Appendix 4D disclosure requirements can be 
found in the notes to the financial statements.

For the 6 
months ended 
30 June 2026

$3,043

Down by 368% to ($12,799)
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US MASTERS RESIDENTIAL PROPERTY GROUP 

CHAIR'S LETTER 

FOR THE HALF-YEAR ENDED 30 JUNE 2026 

Dear Security Holders, 

I am pleased to provide you with the half-year report for both US Masters Residential Property Fund (URF I) and 

US Masters Residential Property Fund II, collectively referred to as the Stapled Group (Group), for the half year 

ended 30 June 2026. 

As outlined in prior market releases, the Group entered 2026 with the stated target of selling all remaining 

properties in the Group's portfolio across the New York Premium, New Jersey Premium, and New Jersey 

Workforce segments by the end of the calendar year. While this goal represented a target (and not a forecast), 

the Group is pleased with the progress made during the first half of the year, which saw US$105.7 million in 

realised sales volume (compared to a total portfolio value of US$180.2 million entering the year). Subject to the 

commentary below, with nearly 60% of the total portfolio inventory by dollar value sold during 1 H, the Group is well 

positioned to continue striving toward exiting the full portfolio by the end of the calendar year. 

To that end, the remaining inventory within the Group's portfolio - and the current statuses of this inventory as of 

early August - is best summarised below: 

US$76.6 million of remaining portfolio gross value as of 30 June (net realisable value of US$70.5 million 

after estimated selling costs); 

o US$20.4 million of this inventory (19 properties) settled across July and early August (27%)

o US$41.1 million of this inventory (41 properties) was under contract (54%)

o US$8.9 million (11 properties) was listed for sale (11 %) 

o US$6.2 million (3 properties) was in the pre-listing phase (8%)

Regarding this inventory, while the Group's sales contracts are likely (but not guaranteed) to settle, the Group 

feels relatively confident that all or substantially all of the US$41.1 million of inventory currently under contract will 

settle over the remaining months of 2H. While there is some level of counterparty-risk with each of the individual 

buyers, any delays or transaction terminations are more likely to stem from delays in local governmental bodies 

issuing pre-closing requirements (such as permit close outs). Although these municipal risks exist, the Group has 

successfully navigated these challenges over the entire duration of the sales programme and will be well 

positioned to continue to do so. Similarly, the Group remains confident that all or substantially all of the US$8.9 

million of inventory currently listed for sale will be able to be successfully sold and closed during 2H. These 11 

assets on the market (10 of which are New Jersey Workforce assets, with the last being a New York Premium 

home) recently underwent minor price adjustments and have seen a recent uptick in buyer activity following the 

reductions, although late-summer typically remains a period of below average market activity in the Group's 

markets. 

The Group's expectation is that there will likely be a very small stub of assets remaining at the end of the calendar 

year, which will most likely be at least partly composed of the 3 assets in the pre-listing phase referenced above. 

These assets have all faced lengthy delays stemming from the New York and New Jersey Hudson County 

municipalities - including an eviction in a New York Premium townhome that was originally filed 14 months ago 

and has yet to see the tenant evicted due to continued delays with the housing court system. The Group 

continues to do everything in its power to progress these assets to market and is confident that issues will be 

resolved in due course. However, the Group acknowledges the possibility that if the issues at these three homes 

are not resolved in the coming months, then the prospect of getting these three assets listed on the market, under 

contract, and settled before year end becomes more challenging. 

As a result of the progress of the sales pipeline, the realisable value exercise was less reliant on appraisals, and 

was largely driven by contracted prices and list prices. This market activity experienced by the Group has resulted 

in a reduction in realisable value (net of selling cost adjustments) of A$3.2 million or 1.28% across the Group's 

portfolio. This movement incorporates the recent price reductions made to the US$8.9 million of inventory 

remaining on the market, largely across the 10 remaining New Jersey Workforce assets. 
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US MASTERS RESIDENTIAL PROPERTY GROUP 

DIRECTORS' REPORT 

FOR THE HALF-YEAR ENDED 30 JUNE 2026 

The directors of US Masters Responsible Entity Limited, the Responsible Entity of both US Masters Residential 

Property Fund (URF I, Parent) and US Masters Residential Property Fund II (URF II) present their report together 

with the financial statements for the half-year ended 30 June 2026 of: 

• the Stapled Group (Group), consisting of URF I and its controlled entities and URF II and its controlled

entities, and;

• URF II and its controlled entities.

Significant changes in state of affairs 

There were no significant changes in the state of affairs of the Group and URF II which occurred during the half­

year ended 30 June 2026, with the Group continuing the sell down of its property portfolio. 

Principal activities and significant changes in the nature of activities 

The principal activity of the Group during the course of the financial period was the continued sell down of its 

property portfolio. There were no significant changes in the nature of the Group's activities during the period. 

The principal activity of URF II is the provision of responsible entity services to URF I and URF II. 

Financial performance and position 

For the period ended 30 June 2026, the Group recorded a pre-tax loss of $12.8 million (30 June 2025: $35.0 

million), a post-tax loss of $12.8 million (30 June 2025: profit of $4.8 million) and a total comprehensive loss of 

$19.6 million (30 June 2025: $19.1 million). 

During the period, the Group's net assets have been reduced by $116.5 million reflecting the continued sale of its 

property portfolio and distributions to security holders. 

For the 6-month period ended 30 June 2026, URF II recorded a post-tax loss of nil (30 June 2025: $7 thousand). 

Distributions paid or recommended 

A distribution of $0.10 per stapled security totalling $68.8 million was declared on 5 February 2026 and was paid 

to securityholders of the Group on 20 February 2026. 

A distribution of $0.04 per stapled security totalling $27.5 million was declared on 7 May 2026 and was paid to 

securityholders of the Group on 29 May 2026. 

After balance date events 

Subsequent to balance date, a distribution of $0.04 per stapled security totalling $27.5 million was declared on 12 

August 2026. 

Subsequent to balance date, the Global Atlantic (GA) facility (US$21.7 million) was repaid in full from available 

cash flows and reserves on hand with GA. 

Other than the matters discussed above, there has not arisen in the interval between the balance date and the 

date of this report any item, transaction or event of a material and unusual nature likely, in the opinion of the 

directors of US Masters Responsible Entity Limited, to significantly affect the operations of the Group and URF II, 

the results of those operations, or the state of affairs of the Group and URF II, in future financial years. 
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US MASTERS RESIDENTIAL PROPERTY GROUP 

DIRECTORS' REPORT 

FOR THE HALF-YEAR ENDED 30 JUNE 2026 

Auditor's independence declaration 

The auditor's independence declaration is set out on page 6 and forms part of the directors' report for the half-year 

ended 30 June 2026. 

Signed in accordance with a resolution of the Directors: 

Stuart Nisbett 

Director 

US Masters Residential Property Group 

Dated this 26th day of August 2026 
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Liability limited by a scheme approved under Professional Standards Legislation. 

Member of Deloitte Asia Pacific Limited and the Deloitte organisation.  

Deloitte Touche Tohmatsu 
ABN 74 490 121 060 

Quay Quarter Tower 
50 Bridge Street 
Sydney, NSW, 2000 
Australia 

Phone: +61 2 9322 7000 
www.deloitte.com.au 

26 August 2026 

The Board of Directors 
US Masters Responsible Entity Limited 
as Responsible Entity for: 
US Masters Residential Property Fund and  
US Masters Residential Property Fund II 
Level 17, 1 Denison Street, North Sydney, NSW 2060 

Dear Board Members 

Auditor’s Independence Declaration to US Masters Responsible Entity Limited as Responsible 
Entity for US Masters Residential Property Fund and US Masters Residential Property Fund II 

In accordance with section 307C of the Corporations Act 2001, I am pleased to provide the following 
declaration of independence to the directors of the Responsible Entity of US Masters Residential Property 
Fund and US Masters Residential Property Fund II.  

As lead audit partner for the review of the half-year financial report of US Masters Residential Property 
Fund and US Masters Residential Property Fund II for the financial half-year ended 30 June 2026, I declare 
that to the best of my knowledge and belief, there have been no contraventions of: 

• The auditor independence requirements of the Corporations Act 2001 in relation to the review; and

• Any applicable code of professional conduct in relation to the review.

Yours faithfully 

DELOITTE TOUCHE TOHMATSU 

Michael Kaplan 
Partner  
Chartered Accountants 
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US MASTERS RESIDENTIAL PROPERTY GROUP 

CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER 

COMPREHENSIVE INCOME 

FOR THE HALF-YEAR ENDED 30 JUNE 2026 

Investment property rertal income 

Interest income 

lnsLrance proceeds 

Other income 

Responsible entity fee income 

Investment property wr�e downs to net realisable value, inclu:ling disposal cost 
adjustments 

Investment property expenses 

Net foreign CLrrency loss 

Public company costs 

Professional fees 

IT expenses 

Managemert fees - external 

Promote incentive 

Recharged eJ<penses 

Administrative costs 

Interest expense 

Impairment loss on financial assets 

Other insurance expense 

State franchise tax 

Other expenses 

Loss before income tax 

Income tax (expense)/benefit 

(Loss)/profrt for the period 

(Loss)/prof� for the period: 

Attributable to the Parent 

Attributable to URF II 

Attributable to non-controlling interests 

Other comprehensive income 

Items that may be reclassified subsequently to profit or loss 

Exchange difference on translation of foreign operation (nil tax) 

Other comprehensive loss for Iha period, net of tax 

Total comprehensive loss for the period 

Total comprehensive loss for the period: 

Attributable to the Parent 

Attributable to URF II 

Attributable to non-controlling interests 

Earnings per stapled security 

Basic loss per stapled security (dollars)• 

Diluted loss per stapled security (dollars)• 

Note 

13 

4 

10 

10 

10 

5 

Stapled Group 

30 Jun 2026 30 Jun 2025 

$'000 $'000 

2,346 12,182 

697 1,368 

394 

410 242 

(3,196) (30,122) 

(3,211) (6,431) 

(299) (20) 

(54) (85) 

(953) (1,096) 

(35) (79) 

(857) (1,170) 

(2,038) 1,958 

(2,049) (2,076) 

(530) (662) 

(2,468) (7,801) 

(150) (390) 

(80) (157) 

(90) (386) 

(626) (232) 

(12,789) (34,957) 

(10) 39,735 

(12,799) 4,778 

(12,733) 5,169 

(7) 

(66) (384) 

(12,799) 4,778 

(6,842) (23,883) 

(6,842) (23,883) 

(19,641) (19,105) 

(19,575) (18,714) 

(7) 

(66) (384) 

(19,641) (19,105) 

(0.02) 0.01 

(0.02) 0.01 

URFII 

30 Jun 2026 

$'000 

35 

885 

(1) 

(279) 

(15) 

(530) 

(57) 

(38) 

30Jun 2025 

$'000 

59 

1,003 

(30) 

(292) 

(18) 

(627) 

(81) 

(14) 

(7) 

(7) 

(7) 

(7) 

(7) 

(7) 

(7) 

(0.00) 

(0.00) 

• Basic and diluted eamings/(loss) per stapled security is calculated as profrl/(loss) for the period after tax divided by the weighted average number of 
units. 

The Condensed Consolidated Statement of Profit or Loss and other Comprehensive Income is to be read in conjunction with Notes to the 
Consolidated Financial Statements. 
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US MASTERS RESIDENTIAL PROPERTY GROUP 

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 

FOR THE HALF-YEAR ENDED 30 JUNE 2026 

14. Subsequent events

Subsequent to balance date, a distribution of $0.04 per stapled security totalling $27.5 million was declared on

12 August 2026.

Subsequent to balance date, the GA facility (US$21. 7 million) was repaid in full from available cash flows and

reserves on hand with GA.

Other than the matters discussed above, there has not arisen in the interval between the balance date and the

date of this report any item, transaction or event of a material and unusual nature likely, in the opinion of the

directors of the Responsible Entity, to significantly affect the operations of the Group and URF II, the results of 

those operations, or the state of affairs of the Group and URF II, in future financial years.

15. Operating segments

The Group operates solely in the real estate sector in the New York metropolitan area in the United States of 

America. Revenue, profit, net assets and other financial information reported to and monitored by the Chief

Operating Decision Maker (CODM) for the single identified operating segment are the amounts reflected in the

Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income, Condensed

Consolidated Statement of Financial Position, Condensed Consolidated Statement of Changes in Equity and

Condensed Consolidated Statement of Cash Flows.

The Responsible Entity, which is the CODM for the purposes of assessing performance and determining the

allocation of resources, operates and is domiciled in Australia.
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US MASTERS RESIDENTIAL PROPERTY GROUP 

DIRECTORS' DECLARATION 

FOR THE HALF-YEAR ENDED 30 JUNE 2026 

The directors of the Responsible Entity for US Masters Residential Property Group (the Group and URF II) declare 
that: 

a) The attached condensed consolidated financial statements and notes are in accordance with the
Corporations Act 2001, including:

i) giving a true and fair view of the Group's and URF ll's financial position as at 30 June 2026 and their
performance for the half-year ended on that date; and

ii) complying with Accounting Standard AASB 134 Interim Financial Reporting and the Corporations
Regulations 2001.

b) As a result of the directors intention to cease operations of the Group through the disposal of its remaining
property portfolio, the financial statements have been prepared on a non-going concern basis.

Through operating cash flows generated during the wind down period and the disposal proceeds from the
sales of its property portfolio, the directors consider that there are reasonable grounds to believe that the
Group will be able to pay its debts as and when they become due and payable.

Signed in accordance with a resolution of directors of the Responsible Entity made pursuant to Section 303(5) of 
the Corporations Act 2001. 

On behalf of the Directors 

/f, L-
Mr. Stuart Nisbett 

Director 

US Masters Residential Property Group 

Dated this 26th day of August 2026 
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Deloitte Touche Tohmatsu 
ABN 74 490 121 060 

Quay Quarter Tower 
50 Bridge Street 
Sydney, NSW, 2000 
Australia 

Phone: +61 2 9322 7000 
www.deloitte.com.au 

Independent Auditor’s Review Report to the Stapled Security Holders of  
US Masters Residential Property Fund and US Masters Residential Property Fund II 

Conclusion 

We have reviewed the half-year financial report of US Masters Residential Property Fund and US 
Masters Residential Property Fund II (the ‘Funds’) and their subsidiaries (the ‘Stapled Group’), which 
comprises the condensed consolidated statements of financial position as at 30 June 2026, and the 
condensed consolidated statements of profit or loss and other comprehensive income, the condensed 
consolidated statements of cash flows and the condensed consolidated statements of changes in 
equity for the half-year ended on that date, notes to the financial statements, including material 
accounting policy information and other explanatory information, and the directors’ declaration. 

Based on our review, which is not an audit, we have not become aware of any matter that makes us 
believe that the accompanying half-year financial report of the Stapled Group does not comply with the 
Corporations Act 2001, including: 

• Giving a true and fair view of the Stapled Group’s financial position as at 30 June 2026 and of its 
performance for the half-year ended on that date; and

• Complying with Accounting Standard AASB 134 Interim Financial Reporting and the
Corporations Regulations 2001.

Basis for Conclusion 

We conducted our review in accordance with ASRE 2410 Review of a Financial Report Performed by the 
Independent Auditor of the Entity. Our responsibilities are further described in the Auditor’s 
Responsibilities for the Review of the Half-year Financial Report section of our report. We are independent 
of the Stapled Group in accordance with the auditor independence requirements of the Corporations Act 
2001 and the ethical requirements of the APES 110 Code of Ethics for Professional Accountants (including 
Independence Standards) issued by the Accounting Professional and Ethical Standards Board (“the 
Code”) that are relevant to our audit of the annual financial report of public interest entities in Australia. 
We have also fulfilled our other ethical responsibilities in accordance with the Code.  

We confirm that the independence declaration required by the Corporations Act 2001, which has been 
given to the directors of the Responsible Entity of the Funds, would be in the same terms if given to the 
directors as at the time of this auditor’s review report. 

Directors’ Responsibilities for the Half-year Financial Report 

The directors of the Responsible Entity of the Funds are responsible for the preparation of the half-year 
financial report that give a true and fair view in accordance with Australian Accounting Standards and the 
Corporations Act 2001 and for such internal control as the directors determine is necessary to enable the 
preparation of the half-year financial report that gives a true and fair view and is free from material 
misstatement, whether due to fraud or error. 

Liability limited by a scheme approved under Professional Standards Legislation. 

Member of Deloitte Asia Pacific Limited and the Deloitte organisation. 
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Auditor’s Responsibilities for the Review of the Half-year Financial Report 

Our responsibility is to express a conclusion on the half-year financial report based on our review. ASRE 
2410 requires us to conclude whether we have become aware of any matter that makes us believe that 
the half-year financial report is not in accordance with the Corporations Act 2001 including giving a true 
and fair view of the Stapled Group’s financial position as at 30 June 2026 and its performance for the half-
year ended on that date, and complying with Accounting Standard AASB 134 Interim Financial Reporting 
and the Corporations Regulations 2001. 

A review of a half-year financial report consists of making enquiries, primarily of persons responsible for 
financial and accounting matters, and applying analytical and other review procedures. A review is 
substantially less in scope than an audit conducted in accordance with Australian Auditing Standards 
and consequently does not enable us to obtain assurance that we would become aware of all significant 
matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 

DELOITTE TOUCHE TOHMATSU 

Michael Kaplan 
Partner 
Chartered Accountants 
Sydney, 26 August 2026 
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