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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.
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U.S. Economy Contracts 0.3% in Q1 2025 Amid 

Tariff-Driven Slowdown
U.S. Inflation has fallen to 2.3%3

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

Unemployment Rate remains low at 4.2%5 100bps of U.S. Rate Cuts since Sep 2024
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1. Federal Open Market Committee,ò Summary of Economic Projectionsò, 19 Mar 2025.

2. U.S. Bureau of Economic Analysis, ñGross Domestic Product, 1st Quarter 2025 (Advance Estimate)ò, 30 Apr 2025.

3. U.S. Bureau of Labor Statistics, ñConsumer Price Index ï Apr 2025ò, 13 May 2025.
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Å 2025 GDP growth forecast: +1.7%1 

U.S. Market Update
Inflation Cools to 2.3%, Unemployment Rate remains low at 4.2%

Actual SOFR6

30 Apr 25

4.4%

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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Pre-tariffs Buying Fuels U.S. Retail Sales

Tariffs Trigger a Retail Frenzy

Å U.S. retail spending surged and increased in March at its fastest pace in over two years, as retail sales rose by 1.4% from February, 

a sharp acceleration from the previous monthôs modest 0.2% gain and the strongest monthly increase since January 2023. The 

largest sales increases occurred in the following categories; a 5.3% increase in motor vehicle and parts sales, as consumers 

appeared to rush purchases ahead of impending auto tariffs, building material & garden equipment (3.3%); sporting goods, hobby, 

musical instrument, & bookstores (2.4%)2  

Å Despite the retail surge and continued spending by the consumer, economic uncertainty is increasing. The impact of potential tariffs 

has raised concerns about rising inflation and the risk of a potential recession. While the consumer has not changed its shopping 

habits and continues to spend, the U.S. Consumer Confidence Index fell to 86 in April 2025, its lowest level in nearly five years3
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1. U.S. Census Bureau, ñAdvance monthly sales for retail and food services ï March 2025ò, 16 Apr 2025.

2. Trading Economics, ñU.S. Retail Salesò.

3. CNN Business, ñConsumer confidence sinks to lowest level since May 2020ò, 29 Apr 2025.

U.S. Market Update

Retail Sales 1Q 2025

+4.1%
year-on-year1

Retail Sales March 2025

+4.6%
year-on-year1

Grocery Sales March 2025

+3.7%
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

Minimal Supply of New Strip Center Provides a Positive 

Tailwind

Leased Occupancy Rates

Source: Green Street, ñStrip Center Sector Updateò, 06 Nov 2024, 24 Jan 2025 and 14 Mar 2025.

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

Supply growth is expected to remain minimal over the next five years. Strip center new 

supply, which is expected to be the lowest among traditional property types, is likely to be 

focused in new communities where a retail component is essential 

Annualized Supply Growth
2025-2029 (Estimated) 

Strip Center Supply Growth
Y-O-Y



Wallington ShopRite, New Jersey
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