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Dear ISCM members and friends,

It's time to welcome 2022 with loads of positivity 
and enthusiasm. Things may not look perfect at 
the start of the year considering the hike in the 
daily count of COVID cases. However, we are 
growing more resilient in these pandemic times 
and are getting ready to withstand the challenges 
life may throw at us in the coming year. I hope 
every one of you are staying safe amid the fifth 
wave of COVID-19.

We are also hopeful that things will get better this year once the milder 
but more infectious Omicron variant subsides and once our stringent social 
distancing measures are eased in three phases over three months from 
21 April. We hope that 2022 will be a new year that brings with it fresh 
opportunities, possibilities and signifies a new start.

Financial Secretary Paul Chan has been pushing for a new law that would 
allow rent payments to be delayed by up to three months, in addition to 
urging property developers to offer rent concessions to tenants. Some 
developers, such as Swire Properties and Hong Kong Land, have waived 
rents for affected tenants in their shopping malls, and I understand that 
many other mall operators have been working together with their tenants 
in other ways through these tough times since the outbreak of COVID-19 in 
early 2020.

In the past two years, mall operators have been facing immense pressure 
to introduce a number of sanitation and anti-epidemic measures aimed at 
providing shoppers, tenants and staff with a safe, clean and comfortable 
shopping and working environment. This has never been an easy endeavour.

With the tightening of social distancing measures, some mall operators 
are offering promotions to attract evening shoppers, despite the fact that 
shoppers have not been able to gather over dinner or drinks, while others 
are rolling out dining rewards on takeaway food from restaurants in their 
malls. In addition, we see more mall operators launching a mix of digital 
marketing and in-store campaigns in cooperation with their tenants. This 
could be our future, and our fellow practitioners shall be exploring the 
opportunities. Hopefully these past examples have provided much food for 
thought. 

To extend our care for underprivileged communities during these difficult 
times, I am pleased to announce our setting up of the Anti-Omicron Fund in 
March. A total of HK$182,500 has been raised in a month. All the donations 
raised will be distributed to families, the elderly and underprivileged 
communities with the help of organisations such as the HKYWCA and 
Missionaries of Charity in Hong Kong. 

We all hope that the pandemic will end as soon as possible, and we 
anticipate the lifting of social distancing rules in July of this year.

Baldwin Ko
Chairman (2022–2024)
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ISCM Awards 2021 Announces 
Accolades to Hong Kong’s Best 
Shopping Centres
The first-ever ISCM Awards opens with a 
strong start, with 26 total winners, four of 
whom have snatched the Grand Awards.

ISCM Set Up Anti-Omicron Fund to 
Battle Fifth COVID-19 Wave
In response to the needs of society, ISCM 
set up the Anti-Omicron Fund in early 
March, and raised a total of HK$182,500.
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COVID-19 Restrictions Eased 
Amid Second Round of Cash 
Handouts in April  
The city’s social distancing measures 
were eased in phases starting on 21 April. 
A ban on flights from nine countries have 
been lifted, hotel quarantine period is 
cut, and people will be allowed to dine in 
restaurants after 6pm with tables of up to 
four people.

Colliers: Optimistic Over Local 
Retail Market Recovery
Omicron disruption is gradually coming 
to an end after a severe shake-up it has 
caused to the local retail market in Q1 
2022. Ms Cynthia Ng,Executive Director, 
Head of Retail (Retail Service), Hong Kong, 
of Colliers shared with us that she remains 
sanguine for the remaining 2022 and 
expect to see a swift rebound of the retail 
market to take place in 2H 2022.
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The first-ever ISCM Awards opens with a strong start, with 26 
total winners, four of whom have snatched the Grand Awards. 

There is solid competition in the Awards with notable 
achievements from developers and their respective 
shopping malls winning various awards including Best 
Rejuvenate Shopping Centre, Best Retail Marketing and 
Promotion Campaign, Best Retail Leasing Team, Best 
Property Management Team, and Best Corporate Social 
Responsibility Project.

The Awards was created in the wake of adversity, Hong Kong’s 
shopping malls were challenged by several events of social 
unrest and waves of social distancing due to the pandemic. 
The once lively malls filled with friends and family suffered the 
consequences, yet a silver lining through the obstacles is that 
the work for shopping centre professionals didn’t entirely stop. 

Shopping Malls responded accordingly with carefully thought-
out campaigns, community activations, beautiful renovations 
and eye-catching installations whilst providing safe and 
hygienic environments for mall goers and the  staff. All their 
accomplishments have not gone unnoticed and have lived 
up to the Awards’ theme, “The Proven Strengths of Asia’s 
Shopping City: Hong Kong”.

Thus, ISCM Awards’ Organising Committee agreed to open 
the 5 award categories: Best Rejuvenate Shopping Centre, 
Best Retail Marketing and Promotion Campaign, Best Retail 
Leasing Team, Best Property Management Team, and Best 
Corporate Social Responsibility Project. 

All applications were overseen by the Jury Panel consisting of 
industry professionals from Hong Kong, Taiwan and Malaysia. 
Their collective expertise spans Architecture and Design, 
Engineering, Social Service, Marketing, Property Management, 
Retail and Real Estate. 

“We are very grateful for all the participants of the ISCM 
Awards 2021,” said Mr Baldwin Ko, ISCM Chairman. “They have 
truly shown to the respective jurors and to our Hong Kong 
community their utmost care to the economy and shopping 
centre experience. And we hope to only see even more healthy 
competition across our city’s malls and their professional 
teams.”

“We would like to share our gratitude to all the jurors who 
have been with us and contributed to the ISCM Awards’ very 
first journey,” said Ms Angie Chung, OC Chairlady of ISCM 
Awards 2021. “Your commitment not only to the Awards but 
also to Hong Kong’s shopping centre industry has been the 
driving force of Asia’s Shopping City.”

Following a successful year, the Organising Committee is 
looking forward to launching the ISCM Awards 2022 by Q4 
this year.

ISCM Awards 2021 Announces Accolades to 
Hong Kong’s Best Shopping Centres
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Award Category Project Name Award Level

Best Rejuvenate 
Shopping 

Centre

Hin Keng Shopping Centre Grand

HarbourNorth Excellence

Lok Fu Place Excellence

New Town Plaza Merit

V Walk Merit

Best Retail 
Marketing and 

Promotion 
Campaign 

Olympian City - Leonardo da vinci Grand

apm - Flash of Beauty Livestream 2020 Excellence

CityWalk & Lee Tung Avenue「Gaia」
地球藝術裝置展覽

Excellence

T.O.P. - Cheap Century Christmas Campaign Excellence

Lee Tung Avenue - Butterflies of Hope Merit

Lee Tung Avenue - The Spirit of Christmas Merit

Lok Fu Place - Lok Fu Place Urban Retreat Merit

Olympian City - Doraemon Secret Garden 
Laboratory 

Merit

Tai Po Mega Mall - Online Learning is Fun Merit

Best Retail  
Leasing Team 

618 Shanghai Street Excellence

Park Aura Excellence

Best Property 
Management 

Team 

World Trade Centre Grand

CityWalk Excellence

Metroplaza Excellence

Landmark North Merit

MOKO Merit

Tsuen Wan Plaza Merit

Best Corporate 
Social 

Responsibility 
Project 

Metroplaza Grand

Tai Po Mega Mall - United for Kids Future Excellence

CityWalk Merit

Tai Po Mega Mall - Love Our Earth Merit



ISCM Anti-Omicron Fund

In response to the needs of society, our institute set up 
the Anti-Omicron Fund in early March, and we raised 
a total of HK$182,500 in a month. All the donations 
will be used to support families, the elderlies, and 
underprivileged communities. Our mission was done 
through the help of organisations including (but not 
limited to) the HKYWCA, and Missionaries of Charity in 
Hong Kong. 

The Anti-Omicron Fund also includes donation of much-
needed anti-epidemic supplies and food parcels, which 
are being delivered through the help of volunteers from 
our institute. The first delivery was completed on 21 
March. We will be tireless in our efforts, as we wish to 
reach everyone in the city who needs help amidst this 
pandemic.

While the most vulnerable communities have been 
identified, the city is also seeing a number of initiatives 
launched to support the wider community to battle the 
fifth wave of the COVID-19 pandemic. 

Help the tenants

Hongkong Land has expanded its assistance to 
retail  tenants through a rent waiver and other 
support measures. For instance, a full waiver of rents, 

management fees and other charges will be granted to 
tenants subject to mandatory closure. Its F&B (food & 
beverage) will only pay turnover rents for a six-month 
period from 1 January to 30 June, 2022. The group has 
already offered more than HK$420 million of rent relief 
between early 2020 and December 2021. Additionally, 
a total of HK$15 million was donated to the Hongkong 
Land HOME FUND to support NGOs to deliver essential 
items such as hot meals, food packs, test kits, and anti-
pandemic supplies to the underprivileged. 

Mr Robert Wong, Chief Executive of Hongkong Land, 
said, “As a company with deep roots in Hong Kong, we 
care deeply about the welfare of the city’s people and 
businesses as they contend with the latest wave of the 
pandemic. By working closely with an extensive range of 
NGOs and supporting our tenants through immediate 
and comprehensive rent relief measures, we hope that 
we can contribute to alleviating the hardships faced by 
the businesses and communities that we serve in our 
home in Hong Kong.” 

New World Development partnered with Hong Kong-
based biotech start-up Prenetics, to donate 200,000 
free COVID-19 antigen testing kits to underprivileged 
families in February, in an effort to ease the long 
waiting time at community testing centres. During the 
early days of the pandemic, the company pioneered 
the distribution of face masks and provided vaccination 

Slammed by the city's fifth wave of Covid-19, Hong Kong is facing the worst health period 
since the pandemic began in early 2020. As the outbreak continues, it has had a deep impact 
on everyone’s lives, and vulnerable groups are often the first to bear the brunt. In view of this, 
Institute of Shopping Centre Management and mall operators strive to show our support and care 
to the needed ones.

ISCM Set Up Anti-Omicron Fund to
Battle Fifth COVID-19 Wave 
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Our Founding Chairman Ms Maureen Fung, Chairman Mr Baldwin Ko, Vice Chairman Mr Chris Keung and Director of Corporate Social Responsibility Ms Wendy 
Cheng joined the representatives from Missionaries of Charity (left side photo) and HKYWCA  (right side photo) to support the underprivileged families.
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allowances to those most in need. Also, the company 
has loaned a 3.5-hectare site in Ma Sik Road in Fanling 
to the government for free for the construction of a 
mobile cabin hospital.

Crowd donation platform

New World Development recently set up a crowd 
donation platform called Share for Good, which allows 
quick and targeted matching between donors and 
beneficiaries. This initiative is a partnership with Yan 
Chai Hospital and over 30 NGOs, with logistics platform 
Lalamove offering logistical support to ensure that 
donations across the city can be matched and delivered 
efficiently to everyone in need.

The company’s CEO Mr Adrian Cheng stressed, “The 
fif th wave of COVID-19 is creating an immense 
challenge for Hong Kong. Through the online platform 
Share for Good, we hope to unite different communities 
during this dif f icult t ime, and [through] using 
technology we can quickly and efficiently match donors 
with beneficiaries, so that all supplies effectively reach 
those in need. We believe that every donation is an act 
of sharing love among the people of Hong Kong.”

Henderson Land Development pledged to donate HK$13 
million to support the government’s anti-epidemic work, 
and to offer a 20-hectare site on Lam Kam Road in the 
New Territories for the government to build a makeshift 
hospital.  

Sun Hung Kai Properties has promised to offer over 1,000 
hotel rooms as isolation facilities. The group has also 
announced that some of the malls, offices and other 
properties will be converted into vaccination sites.  

Sino Group has, through its Ng Teng Fong Charitable 
Foundation, donated 280,000 sets of rapid antigen 
test kits, with the group’s volunteer team helping 
to distribute those test kits to the underprivileged. 
Additionally, the group announced in early March that 
it will donate HK$5 million to the Hospital Authority 
to provide support to paediatric services in the public 
hospitals, including the Hong Kong Children’s Hospital. 
The donation will be used to support the purchase of 
medical equipment, medicines, emergency assistance 
and anti-epidemic supplies.

In late February, Hang Lung Properties made a donation 
of HK$10 million to set up the “Hang Lung COVID-19 
Relief Fund 2.0” to deliver health protection kits and 
daily necessities to frontline workers in community 
services related to pandemic relief, as well as to low-
income families and underprivileged students. Also, 
the company is exploring opportunities to turn its mall 
premises into COVID-19 vaccination venues to serve the 
public. 

Eaton Hong Kong, owned by the Great Eagle Group, 
has collaborated with community food shelf project 
Give n Take to invite hotel guests and passers-by 
to donate non-perishable food items such as dried 
noodles, cooking oil and rice, which are free for those 
in need. The Give n Take community shelf is located 
in a sheltered, open-air location and will be diligently 
sanitised every month, while the hotel will become a 
dedicated donation drop-off point for Give n Take to 
further distribute donations across the Yau Tsim Mong 
District.

Webinar: Carbon Neutrality Technologies and 
Financing Solutions for Shopping Centres

We are grateful for almost 150 participants who joined 
our ISCM Webinar on 24 March 2022, where Mr Eric 
Leung and Ms Peggy Tsang, the Business Development 
Director and Business Development Manager of NEFIN 
Group respectively, shared information including 
sustainability & ESG (Environmental, social, and 
governance), carbon neutrality & renewable energy, and 
energy audits & roadmaps for green shopping centres.  

Our two speakers were able to address a number of 
participant concerns, including the challenges behind 
offsetting shopping centre carbon emissions. Overall, 
the participants found this exchange of information and 
ideas to be extremely valuable for the development of 
green shopping centres and communities in the future.

Mr Eric Leung (left) and Ms Peggy Tsang shared the latest information 
about carbon neutrality for shopping centres.



The city’s social distancing measures were eased in phases starting on 21 April. A ban on flights 
from nine countries have been lifted, hotel quarantine period is cut, and people will be allowed to 
dine in restaurants after 6pm with tables of up to four people. 

COVID-19 Restrictions Eased Amid 
Second Round of Cash Handouts in April 
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In a bid to boost retail sales, the government has 
implemented a new round of the Consumption Voucher 
Scheme. About 6.3 million Hong Kong residents received 
the first HK$5,000 instalment of the HK$10,000 
consumption vouchers in April. Previous handouts in 
2021 were said to have helped boost monthly retail sales 
by double digits.  

According to government data, local retail sales fell 
14.6% in February 2022 from a year earlier, which was 
the steepest decline since July 2021. "While the local 
epidemic has shown signs of easing of late, the retail 
sector will continue to face notable pressure in the 
near term," a government spokesman said, adding the 
new round of electronic consumption vouchers in April 
should provide support to the retail sector.

Online shopping, measured by value, jumped 50% in 
February from a year earlier compared with January's 
revised 30.7% growth.

Hong Kong contained COVID-19 for two years until early 
January, when Omicron slipped past the city’s defences 
and the first untraceable transmission was found. Since 

then the outbreak has grown exponentially and over 
one million residents were infected as of late March. 

Tightening measures

The surge in daily infections has again forced the 
government to cap public gatherings to two people, 
ban private gatherings of more than two families, and 
close more public venues such as houses of worship, 
gyms, beauty parlours, and, for the first time, hair 
salons. Shopping centres and supermarkets are to serve 
only vaccinated customers from 24 February. 

The fifth wave of the outbreak has already caused 
substantial damage to the retail sector. Many retail 
and restaurant chains, including Mannings, McDonalds 
and Café de Coral, have shortened operating hours or 
even shut some of their shops temporarily due to staff 
shortages (staff being either infected, or close contacts 
of those infected, and therefore in quarantine).

For example, the Sogo department store in Causeway 
Bay had to shut for two days after its staff tested 
positive for COVID-19, ruining its lucrative weekend 

A new round of the Consumption Voucher Scheme is expected to help boost the local retail sales.
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sales. A major drug retailer recently announced that 
it was closing 53 stores across the city due to the 
pandemic situation, and an online retailer said it has 
been struggling to fulfil orders, as 20% of its staff are in 
quarantine. 

“People are more cautious about practising social 
distancing and prefer staying at home out of safety 
concerns,” said Lawrence Wan, Senior Director, Advisory 
and Transaction Services for retail at CBRE Hong Kong. 
“Footfall in the affected shopping areas noticeably 
decreased over the Lunar New Year holiday.”

Link Reit, Asia’s largest listed property trust, has 
disinfected 50 of the 98 malls in its portfolio after 
confirmed COVID-19 cases since late December, 
while staying open for business. “The tightening of 
social distancing measures will undoubtedly impact 
footfall and sales at our shopping malls,” a company 
spokesman said. “If various social distancing measures 
such as evening dine-in ban are in force, the footfall in 
supermarkets and fresh markets will rise,” he added, 
citing his company’s experience of the past two years.

In view of the strict quarantine rules, founder of the 
LKF Group and government adviser Allan Zeman said 
in an interview, “I think we need to balance that with 
maybe three or four business experts as well, who can 
strike a balance between health and business, because 
otherwise Hong Kong itself will die. It will not exist.” He 
suggested the government include the business sector 
in its COVID decision-making process. 

Cautious spending

Following the recent announcement that the first 
half of the HK$10,000 consumption vouchers will be 
distributed in April, Vera Yuen, an assistant lecturer from 
the Faculty of Business and Economics at the University 
of Hong Kong, told the press that most people will just 
use the vouchers on their daily necessities.

Hong Kong Retail Management Association (HKRMA)’s 
chairperson Annie Tse Yau On-yee found the retail 
outlook remains dim for February and March after more 
stringent social distancing measures were rolled out.

She believes that the consumption voucher scheme is 
unlikely to bring the market “back to life.” She adds, 
“Consumers are more cautious than they used to 
be and the scheme will not help much, especially for 
retailers selling apparel, cosmetics and jewellery…This 
outbreak is the worst that Hong Kong has ever faced. 
Due to the impact, the domestic market will definitely 
take much longer to recover, and there will be a lot 
more challenges on the path to recovery.”

A HKRMA survey of 3,600 shops found sales in the last 
week of February fell as much as 60% for companies 
selling non-essential goods, compared to the level in 
the first week. A further decline was expected after 

the vaccine passes come into effect on 24 February, 
with about 70% of interviewees forecasting an over 
50% drop in business for retail stores in shopping malls. 
About 80% of companies believe sales in retail shops on 
the street will also slip, but more mildly than in malls.

HKRMA suggested the Hong Kong government give 
more support to the retail industry, which could cover 
asking developers to provide rent relief for tenants; 
including the sector in a new round of the Anti-epidemic 
Fund; and rolling out electronic consumption vouchers 
soon after the current wave subsides.

After a backlash from business and residents, Chief 
Executive Carrie Lam announced on 21 March that 
social distancing measures would be eased in phases 
starting on 21 April, allowing restaurant dining after 
6pm with tables of four people (a rise from two 
currently). Other measures include lifting a ban on 
flights from nine countries, reducing quarantine and 
reopening schools. Nightclubs, pubs and beaches will be 
allowed to open in the second phase, and people will be 
allowed to exercise outdoors without a mask. 

Thanks to the distribution of the consumption vouchers, 
people were rushing out to shop and eat during the 
Easter holidays. Major shopping malls reported a surge 
in business and foot traffic.

Developer Sino Group mentioned to the press that three 
of its major shopping malls in Tuen Mun, Tsuen Wan 
and Olympic recorded a 25% jump in footfall during the 
four-day holiday. 

Sun Hung Kai Properties also noted a double in traffic 
during the break in its major shopping malls, with 
electronics, electrical appliances, personal care and 
health products the best-selling categories.

Wong agreed that people are willing to spend more 
since the distribution of the consumption vouchers on 7 
April and restaurants in malls were popular again, with 
long queues waiting outsides during the Easter holidays.  
He also noted that restaurants had been stocking up 
on ingredients from suppliers and hired more workers to 
cope with an expected rise in customers for the easing 
of Covid-19 restrictions on 21 April.

The $10,000 consumption vouchers will be delivered in two rounds



Omicron disruption is gradually coming to an end after 
the severe shake-up it caused the local retail market in 
Q1 2022. We remain sanguine for the remainder of 2022, 
and expect to see a swift rebound of the retail market 
in 2H 2022.

Omicron and its resultant tightening of social distancing 
rules in Q1 2022 has dramatically put a big pause on the 
positive market sentiment that had started to resurge 
in 2H of 2021. In Q1 2022, overall retail sales dropped 
by 4.9% YOY in Jan and Feb 2022. We now expect total 
sales to have a bigger drop when the March statistics is 
released, as witnessed last month in Hong Kong when 
Omicron cases hit its peak, due to fewer consumers 
dining out and shopping.  

Retail Market Sentiment

The retail market has already bottomed out from the 
pandemic phase with total retail sales increased by 8.1% 
YOY in Jan to Dec 2021. This recovery was supported by 
solid local consumption and the pandemic situation 
that was previously under control before the arrival of 
Omicron. 

In 2021, several trades rebounded quite well, including 
jewelry and watches (28% YOY growth), electrical 
goods (21% YOY growth), and clothing & footwear (22% 
YOY growth). We expect to see these outperforming 
sectors, along with F&Bs (food & beverages), to pick 
up on sales in the upcoming rebound for 2H 2022. 

Prime shopping malls also 
witnessed sales growth in 
2021, with Pacific Place Mall 
recording a 27% YOY retail 
sales growth in 2021. We 
also expect sales in prime 
shopping malls increasing 
gradually in 2H 2022, thanks 
to a strong marketing and 
promotion scheme and 
customer rewards & loyalty 
program.
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Colliers: Sanguine About Local Market Recovery

Omicron Disruption 
Omicron disruption is gradually coming to an
end after a severe shake up it has caused to the
Hong Kong retail market in Q1 2022. We
remain sanguine for the remaining 2022 and
expect to see a swift rebound of the retail
market to take place in 2H 2022.

Total Retail Sales Declined by 
4.9% YOY in Jan & Feb 2022
Omicron, thus stringent tightening of social
distancing rules in Q1 2022 have dramatically
put a big pause on the good market sentiment
that was flourishing in 2H of 2021. In Q1 2022,
the overall retail sales have dropped by 4.9%
YOY in Jan and Feb 2022. We expect the total
sales will have a bigger drop when March
statistics is published as the peak of omicron
cases was witnessed in Hong Kong last month
with minimal consumers dining out nor
shopping.

Retail Market Sentiment
The retail market has already bottomed out
from the pandemic phase with total retail sales
increased by 8.1% YOY in Jan to Dec 2021. This
was supported by the solid local consumption
and the pandemic situation that was under
control (before Omicron).

Retail sales growth (YOY, in %)

Hong Kong Retail
Sanguine market recovery at the end of 5th wave

In 2021, several trades have rebounded quite well
including jewelry and watches (28% YOY growth),
electrical goods (21% YOY growth), and clothing &
footwear (22% YOY growth). We expect to see
these outperforming sectors along with F&Bs to
pick up on sales in the upcoming rebound for 2H
2022. Prime shopping malls have also witnessed
sales growth in 2021, where Pacific Place Mall
recorded a 27% YOY retail sales growth in 2021.
We also expect to see the sales in prime shopping
malls increasing gradually in 2H 2022 together
with a strong marketing and promotion scheme
and customer rewards & loyalty program.

Source: Census and Statistics Department 
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Expansion of lifestyle and electronics in 2022

In January and February 2022, two particular trades 
increased in total sales, including Supermarkets by 
+8.2% and Medicines & Cosmetics by +5% YOY. Both 
F&Bs and general retail will pick up immediately on 
sales once social distancing restrictions are lifted in 
the later half of April. This is particularly pertinent for 
Hong Kong, as local consumers are very adaptive to the 
evolving pandemic environment, with a high willingness 
to go out, coupled with the Government’s new round 
of consumption vouchers at HKD10,000 per eligible 
person, released in April.

Modern cafés and F&Bs with fresh and curated food 
menus, ath-leisure apparel, home living and lifestyle 
electronics will do sustainably well in the current market 
landscape. These are expanding in both core districts, 
leveraging the adjusted rental in first-tier locations as 
well as new residential developments / suburban malls. 
While the luxury market will still take time to recover, 
large international labels look set to advance hand-in-
hand with the malls to sail through the low cycle.

Flat rental with an upside recovery

Despite the Omicron disruption in Q1 of 2022, we do not 
foresee a further rental drop this year. This is backed 
by positive market sentiment in 2H 2021, the local 
vaccination rate, which has now gone up to 87.3% as 
at April 2022, and the city reaching the end of the fifth 
pandemic wave.

While local government is actively working to open the 
border between Hong Kong and mainland China, there 
is as yet no solid timeline for this to take place in 2022. 
In the meantime, same-day visitor arrivals recorded 
+1055% in Jan and Feb 2022 YOY growth to 254 people.

Local consumption undoubtedly will remain the key 
driver for Hong Kong’s current and near-future retail 
market. Subject to no further pandemic outbreaks, we 
are optimistic that 2H 2022 will pick up a good market 
sentiment cycle, with a possible small upside rental 
recovery.

Retail Outlook for 2022
Expansion of lifestyle and electronics 
In January and February 2022, two particular
trades have increased in total sales including
Supermarkets by +8.2% and Medicines &
Cosmetics by +5%, YOY. Both F&Bs and general
retail will pick up immediately on sales once
social distancing restrictions are lifted in later
half of April. This is particular the case for Hong
Kong, as local consumers are very adaptive to
the evolving pandemic environment with a high
willingness to go out, together with the
Government’s new round of consumption
vouchers at HKD10,000 per eligible person, in
April.

Modern cafes and F&Bs with fresh and curated
food menus, ath-leisure apparel, home living
and lifestyle electronics will do sustainably well
in the current market landscape. These are
expanding in both core districts leveraging the
adjusted rental in first tier locations as well as
new residential developments / suburban malls.
The luxury market will still take time to recover,
large international labels are hand in hand with
the malls to sail through the low cycle

Flat rental with an upside recovery

Despite the Omicron disruption in Q1 of 2022,
we don’t foresee a further rental drop this year.
This is backed by the good sentiment that
happened in 2H 2021, local vaccination rate
which has now gone up to 87.3% as at April
2022 and the city reaching towards the end of
the 5th pandemic wave.

The local government has been actively working
to open the border between Hong Kong and
mainland China, yet there is no solid timeline
for this to occur in 2022. In meantime, same
day visitor arrivals recorded +1055% in Jan and
Feb 2022 YOY growth to 254 people. Local
consumption undoubtedly will remain as the
key driver for Hong Kong’s current and near
future retail market. Subject to no further
pandemic outbreak, we are sanguine that 2H
2022 will pick up a good market sentiment cycle
with a possible small upside rental recovery.

High street retail rental forecast (YOY%)

Total restaurant receipts (YOY in %)

Source: Census and Statistics Department 

Source: Colliers

Selected new lease transactions published in 
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Brand / Tenant Building Sq ft 
(GFA) Location

CASETiFY Causeway 
Place 2,080 Causeway Bay

Bakehouse 6 Kai Chiu 
Road 3,400 Causeway Bay

Max Mara Group Pacific Place 2,900 Admiralty

Under Armour Manning 
House 3,900 Central

Human Health Star House 38,000 Tsim Sha Tsui 

Don Don Donki Fashion World 25,000 Whampoa

Bath & Body 
Works

New Town 
Plaza 1,200 Shatin 

Retail Outlook for 2022
Expansion of lifestyle and electronics 
In January and February 2022, two particular
trades have increased in total sales including
Supermarkets by +8.2% and Medicines &
Cosmetics by +5%, YOY. Both F&Bs and general
retail will pick up immediately on sales once
social distancing restrictions are lifted in later
half of April. This is particular the case for Hong
Kong, as local consumers are very adaptive to
the evolving pandemic environment with a high
willingness to go out, together with the
Government’s new round of consumption
vouchers at HKD10,000 per eligible person, in
April.

Modern cafes and F&Bs with fresh and curated
food menus, ath-leisure apparel, home living
and lifestyle electronics will do sustainably well
in the current market landscape. These are
expanding in both core districts leveraging the
adjusted rental in first tier locations as well as
new residential developments / suburban malls.
The luxury market will still take time to recover,
large international labels are hand in hand with
the malls to sail through the low cycle

Flat rental with an upside recovery

Despite the Omicron disruption in Q1 of 2022,
we don’t foresee a further rental drop this year.
This is backed by the good sentiment that
happened in 2H 2021, local vaccination rate
which has now gone up to 87.3% as at April
2022 and the city reaching towards the end of
the 5th pandemic wave.

The local government has been actively working
to open the border between Hong Kong and
mainland China, yet there is no solid timeline
for this to occur in 2022. In meantime, same
day visitor arrivals recorded +1055% in Jan and
Feb 2022 YOY growth to 254 people. Local
consumption undoubtedly will remain as the
key driver for Hong Kong’s current and near
future retail market. Subject to no further
pandemic outbreak, we are sanguine that 2H
2022 will pick up a good market sentiment cycle
with a possible small upside rental recovery.

High street retail rental forecast (YOY%)

Total restaurant receipts (YOY in %)

Source: Census and Statistics Department 

Source: Colliers

Selected new lease transactions published in 
Q1 2022
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Omicron Disruption 
Omicron disruption is gradually coming to an
end after a severe shake up it has caused to the
Hong Kong retail market in Q1 2022. We
remain sanguine for the remaining 2022 and
expect to see a swift rebound of the retail
market to take place in 2H 2022.

Total Retail Sales Declined by 
4.9% YOY in Jan & Feb 2022
Omicron, thus stringent tightening of social
distancing rules in Q1 2022 have dramatically
put a big pause on the good market sentiment
that was flourishing in 2H of 2021. In Q1 2022,
the overall retail sales have dropped by 4.9%
YOY in Jan and Feb 2022. We expect the total
sales will have a bigger drop when March
statistics is published as the peak of omicron
cases was witnessed in Hong Kong last month
with minimal consumers dining out nor
shopping.

Retail Market Sentiment
The retail market has already bottomed out
from the pandemic phase with total retail sales
increased by 8.1% YOY in Jan to Dec 2021. This
was supported by the solid local consumption
and the pandemic situation that was under
control (before Omicron).

Retail sales growth (YOY, in %)

Hong Kong Retail
Sanguine market recovery at the end of 5th wave

In 2021, several trades have rebounded quite well
including jewelry and watches (28% YOY growth),
electrical goods (21% YOY growth), and clothing &
footwear (22% YOY growth). We expect to see
these outperforming sectors along with F&Bs to
pick up on sales in the upcoming rebound for 2H
2022. Prime shopping malls have also witnessed
sales growth in 2021, where Pacific Place Mall
recorded a 27% YOY retail sales growth in 2021.
We also expect to see the sales in prime shopping
malls increasing gradually in 2H 2022 together
with a strong marketing and promotion scheme
and customer rewards & loyalty program.

Source: Census and Statistics Department 
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Visitor arrivals vs retail sales growth (YOY%)

Visitor arrival (YOY%)
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Cynthia Ng 
Executive Director,
Head of Retail  (Retail Service),
Hong Kong
Colliers
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New Members
All Board members and Honourable members 

Mr. Raymond Kwok, Mr. Michael Tien, Dr. 

Roger C.K. Chan, Professor Rebecca L.H. Chiu, 

Professor Eddie C.M. Hui, Professor Sin Yat Ming 

and Dr. T.M. Kwong welcome the following 

new members:

Full Member
Ms Crystal Chan

Contact Number | (852) 9713 1354/ 

                             (852) 3159 2907

Email | secretariat@iscm.org.hk

Address | C/O Creative Consulting Group Inc. Ltd.,

 4/F., Lee Garden 3, 1 Sunning Road,

 Causeway Bay, Hong Kong

Website | www.iscm.org.hk

Facebook | ISCMhk

ISCM Secretariat Office

Membership Application
Our Membership is open to any individual 

person who is a practitioner in shopping 

centre industry. Students who have enrolled in 

the course of shopping centre management 

at HKU School of Professional and Continuing 

Education (HKU Space) or other relevant 

courses will also be considered.

Grade of Membership Annual Fee

Fellow Member HK $1650

Full Member HK $1100

Associate Member HK $ 720

Student Member HK $ 280

www.iscm.org.hk

Online application can be 
completed at the following link: 

Webinar

Operation Trend and Strategy Innovation of 
Global Shopping Centre 

The retail sector in Hong Kong has been, inevitably, 
impacted by the pandemic. Since the outbreak of 
the COVID-19 pandemic and the resulting social 
distancing restrictions, consumer habits are no 
longer the same as they were before. So how can 
shopping centres cater to new consumer habits and 
bring brick-and-mortar stores back to life? 

“Retailtainment” is the latest buzzword, encouraging 
the use of retail marketing as entertainment, to 
generate memorable exper iences for in-store 
shoppers through engaging activities, sound and 
motion, or special settings to create a mood for the 
consumer, all of which motivates buying. 

On 5 May, we are delighted to invite Mr Baldwin Ko, 
Chairman of our Institute, to speak in our Zoom 
seminar while sharing with us his views on the 
evolution of “Retailainment”, and how it helps to 
define the future for retail.

For details & registration, please 

Deadline: 1 May 2022

Training

Professional Adjudicator Training Course
offered by:
Academy of International Dispute Resolution
& Professional Negotiation

This Professional Adjudication Training course is the 
first adjudication training leading to the acquiring an 
internationally recognised Adjudication qualification 
- Certified Adjudicator. It covers international 
adjudication focusing on the theories and skills of 
adjudication. This facilitates the development of their 
professional career in international adjudication.

Date:  28 May, 4, 11 & 18 June 2022
Time:  9 am – 7pm

For details & registration, please 

Deadline: 19 May 2022

Upcoming

click

click

www.iscm.org.hk
https://zoom.us/webinar/register/WN_q5TE50JnRFG67zIdQxAbuQ
https://iscm.org.hk/image/catalog/pdf/adj_course_flyer.pdf

