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Dear ISCM members and friends,

The most indelible memory in 2022 about going 
to the shopping mall had to be the live broadcast 
of the quadrennial FIFA World Cup. People of 
all ages got in on the action in a sea of cheers 
shouting their hearts out. My emotions ran 
so high that they took a long time to subside. 
Moments like these bring back happy feelings of 
my many shopping mall visits when I was a child.

Such feelings are perhaps unique to Hong Kong people. To me, shopping 
malls are full of fond memories. The holidays of my childhood were 
made up of hours in shopping malls after a family meal. My mother 
liked to tour the supermarket while my father checked out the sports 
shops. Toy shops were always my favourite. Atrium installations for 
special events provided perfect backdrops for family snaps – also a 
must-do for my family when visiting a shopping mall.

My fondness of shopping malls only increase as I grow older and bear 
witness of the evolution of shopping malls.  The tenant mix nowadays 
is more diverse with shops that meet the needs of people from all walks 
of life as well as restaurants and eateries that cater to the demand for 
every appetite.   

Shopping malls move with the times. In recent years, mall events 
contain a myriad of components including popular trends as well as 
local culture. Lately, I have the privilege of being invited to join the 
Institute of Shopping Centre Management and participate in the 
production of the institute’s quarterly newsletter. I seek to generate new 
contents so as to keep the publication abreast with the times as mall 
development does, covering a wide array of topics with feature stories 
that explore the latest mall culture and hottest industry trends. Every 
edition contains close-to-market and forward-looking information 
with insights from industry gurus, providing a full account of the latest 
shopping mall development and retail market trends from an insider’s 
point of view and with greater readability.

At the dawn of 2023, Hong Kong scrapped the vaccine pass 
requirements entirely. Mandatory quarantine is no longer required for 
close contacts of COVID-19 patients. All social distancing measures 
have been lifted. People are free to roam the shopping malls. The 
Institute of Shopping Centre Management’s quarterly newsletter will 
keep a finger on the market’s pulse and walk with Hong Kong society 
through a prosperous year.

Jennifer Chan
Director of Publication (2022-24)
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The 18 th Annual General Meeting Mapped Path in 2023
Institute of Shopping Centre Management (ISCM) held the 18th Annual General Meeting (AGM) on 13 December 2022, 
where the board delightfully shared and reviewed ISCM’s achievements in 2022, as well as the Institute’s future plans.

Baldwin Ko, Chairman of ISCM, concluded the AGM with a speech, where he stressed the Institute’s mission to uplift the 
industry standards. In a bid to recruit new members, he added that the Institute will expand the membership base not 
only in Hong Kong but also to the Greater Bay Area region. Furthermore, the Institute will extend its support to serve the 
community by engaging members in various CSR (Corporate Social Responsibility) activities.

Following the AGM, Mr Baldwin Ko, Chairman of ISCM and Mr Clement 
Tam, Director of Training & Learning presented the ISCM Student Award 
2021/22 to five students from the top colleges and universities of Hong 
Kong. The awardees are Ms Lee Yu Kwan, Jeanette (The HKU School of 
Professional and Continuing Education), Mr Li Man Hei (The Chinese 
University of Hong Kong),  Ms Ling Yiu Man Winnie (University College 
of Estate Management), Ms Poon Hiu Yin (The City University of Hong 
Kong) and Ms Yau Wai Lam (The Hong Kong Polytechnic University). The 
Award is a recognition to these students' academic prestige and analytical 
excellence concerning their thoughts on the current state of the shopping 
centre management industry in Hong Kong.

The evening ended in a warm and positive note with the Board as well as 
our post-AGM dinner with attended members, awarded students, and 
their professors.

Mr Baldwin Ko, Chairman of ISCM(middle), in his speech at the 18th AGM stressed the Institute’s mission to uplift the industry standards 
(From the left) Ms Bluebi Poon, Director of Professional Development, Ms Katherine Ho, Director of Membership & Welfare, Mr Wilson Lam, Director of 
Study Tour & GBA Communication, Ms Angie Chung, Vice Chairman (Events & Marketing), Ms Michelle Li, Vice Chairman (Internal Affairs), 
Mr Chris Keung, Vice Chairman (External Affairs), Mr Ken Lam (Treasurer), Mr Clement Tam (Director of Training & Learning), Ms Wendy Cheng (Director 
of Corporate Social Responsibility), Ms Jennifer Chan (Director of Publication)

Ms Lee Yiu Kwan, Jeanette (Awardee, 2nd right) & 
Ms Wendy Fok, Officer (2nd left), The HKU School of 
Professional and Continuing Education

Ms Yau Wai Lam, The Hong Kong Polytechnic 
University

Ms Poon Hiu Yin, The City University of 
Hong Kong

Miss LING Yiu Man Winnie, (Awardee, 2nd right) 
& Mr Gabriel Lee, Ambassador (2nd left), University 
College of Estate Management 

Mr LI Man Hei (Awardee, 2nd right) & Dr Ervi Liusman, 
Lecturer (2nd left), The Chinese University of Hong Kong



Malls Lure Shoppers amid World Cup Fever
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Other malls also rolled out thematic events to reap the 
benefit of the World Cup heat. Nina Mall in Tsuen Wan, 
for instance, put up a 230-inch screen to broadcast all 
the 64 football matches. The mall also set up a cosy 
lounging area with team benches and bean bags. Visitors 
could purchase snacks and beverages right on the spot 
and enjoy an immersive experience at the mall’s FIFA’s 
Be@rbrick exhibition.  

Pet-friendly mall Stanley Plaza did without a Cup 
broadcast but instead set up a mini-stadium featuring a 
2.5-metre-tall inflatable decoration, a four-metre-high 
Christmas tree made of recycled glass bottles, a glowing 
outdoor football and other Instagrammable World-Cup 
installations. 

Simon Wong, President of the Hong Kong Federation of 
Restaurants & Related Trades noted that the FIFA World 
Cup gave the local business a much needed boost. He 
added however that the travel restriction lift that came 
into effect on 13 December encouraged Hong Kong 
citizens to travel abroad.  This, he said, had led to a drop in 
the total domestic spending in Hong Kong.

While proof of vaccination was still required for entry to 
designated premises including restaurants and bars, Hong 
Kong Bar and Club Association’s Chairman Chin Chun-
wing revealed that the industry’s total turnover during the 
World Cup period reached HK$700 million approximately, 
representing only about 20 per cent of the pre-pandemic 
revenue levels and a 30 per cent drop compared to the 
HK$1 billion tally during the Cup period in 2018.

With a 3,000-square-foot arena, Kwun Tong’s apm has 
been one of the FIFA World Cup live broadcast hotspots in 
the city since the 2006 tournament in Germany. Maureen 
Fung, Executive Director, Sun Hung Kai Properties, 
reported that the mall logged a year-on-year increase in 
footfall and overall business revenue of more than 20 per 
cent in December 2022 alone.

Meanwhile, the three major shopping malls under the roof 
of Sino Group, namely, Olympian City, Tuen Mun Town 
Plaza and Citywalk, collaborated with NOW TV to live 
broadcast all 64 matches throughout the tournament. 
Particularly, Sino Group invested HK$8.8 million in a 
number of large TV screens alongside shopping perks 
from November to December in a move to spice up 
the festive atmosphere.  Olympian City even provided 
bilingual football commentaries, making it the place to 
catch the games for non-Cantonese speakers.  Tuen Mun 
Town Plaza, in turn, set up a Beauty Me area for shoppers 
to try their hands on nail painting, massage and skincare 
products, while Citywalk arranged a football coaching 
session for its visitors. 

Newly revamped retail and dining hub Central Market 
launched a “World Cup for All” event which included an all-
day soccer experience for its visitors who could watch all 
the 64 matches live on a 4.5-metre-tall Samsung LED TV 
at the oasis on the ground floor or on any of the 4K laser 
projectors in other locations at the mall. Live commentaries 
was also arranged for selected matches. The venue’s 
management company Chinachem Group reported that 
about 25,000 people visited Central Market on 18 December 
with more than 2,000 of them staying until early Monday 
morning for the Argentina-France game.

The international football championship FIFA World Cup has to be one of the most-watched 
sporting events worldwide. During the quadrennial tournament that took place in Qatar from 
20 November to 18 December 2022, football enthusiasts were treated to live broadcasts of the 
games at shopping malls across Hong Kong. As a result, mall operators reported a leap in footfall 
as well as revenue.

Shopping malls reported an increase in footfall during the FIFA World live broadcast

Photo courtesy: Sino Malls



As neighbouring countries such as Japan, Singapore 
and South Korea opened up their borders fully for 
quarantine-free travel earlier in October 2022, Hong Kong 
subsequently shortened the quarantine measure to “0+3” 
for inbound travellers. This whetted Hong Kong citizens’ 
appetite for outbound travel in December.  

In the meantime, Hong Kong’s shopping mall operators 
pulled out all stops to juice up the year-end festive 
sentiments. For instance, Festival Walk again installed at 
its atrium a 70-feet Christmas tree, which was the tallest 
in the city and it spanned the total height of the shopping 
mall’s interior. Likewise, the Christmas decorations at 
Harbour City resumed to its lavish scale as in previous 
years with celebrity Aaron Kwok joining the first lighting 
ceremony since 2020. 

Wharf Estates’ Executive Director Yen Leng pointed 
out that Harbour City resumed festive celebration to 
pre-pandemic levels and expected a five to 10 per cent 

year-on-year increase in visitor numbers during the festive 
season. “Christmas is one of the most celebrated holidays 
and a peak spending period in Hong Kong. The relaxation 
of social-distancing measures such as dine-in hours and 
per-table capacity limits encouraged more people to 
celebrate Christmas away from home and shop for gifts,” 
she noted. 

Maureen Fung, Executive Director of Sun Hung Kai 
Properties (SHKP) revealed that sales and shopper traffic 
at 15 of the SHKP malls including apm in Kwun Tong 
logged a 20 per cent year-on-year increase during the 
period from 22 to 27 December 2022.

Another 12 SHKP malls including East Point City, Harbour 
North and Park Central also saw a 15 and 20 per cent year-
on-year increase in footfall and sales respectively, thanks 
to the Christmas shopping spree and the last round of the 
consumption vouchers.

Feature Stories   04

Hong Kong Set for Post-pandemic Rebound
On 29 December 2022, Hong Kong scrapped most of its COVID-19 rules except for the mask 
mandate, and on 15 January 2023 reopened its borders with mainland China. Despite this, a 
leading retail association expects that local retail sales will only start picking up its pace in the 
second half of 2023. The catering industry, however, is likely to benefit from the Chinese New Year 
holiday with the return of visitors from across the Chinese border. Meanwhile, the Hong Kong 
Tourism Board has announced that it is giving away about HK$2 billion worth of 500,000 air 
tickets in a bid to boost tourism in 2023.

The Christmas decorations at Harbour City resumed to its lavish scale as in previous years with celebrity Aaron Kwok joining the first lighting ceremony since 2020

Photo courtesy: Harbour City
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Mainland visitors returning

“The Hong Kong retail sector will start to recover only in 
the second half of 2023,” predicted Annie Tse Yau On-
yee, Chairman of The Hong Kong Retail Management 
Association. She said that Hong Kong citizens will continue 
to travel abroad over the Chinese New Year holiday but 
visitors from mainland China may not flock back into the 
city immediately after January border reopening in view of 
the recent COVID-19 infection spike on the mainland and 
weak consumption demand.

Fanny Yeung, Executive Director of Hong Kong Tourism 
Council, said that more visitors, but not a lot, are expected 
to come to Hong Kong for seeing relatives and friends, 
or for business trips after the Lunar New Year holidays in 
January. A report from East Asia Forum noted that Hong 
Kong's tourism will take 2 to 3 years to recover and may 
rely on the restart of mainland outbound tourism.

However, the Hong Kong catering sector is seeing 
promises. Simon Wong, President of the Hong Kong 
Federation of Restaurants & Related Trades, said that 
business performed significantly better than the Christmas 
holiday in 2021 when tighter restrictions were in place. 
Christmas revenues have returned to about 80 per cent of 
pre-pandemic levels. 

Raymond Chui, President of the Institute of Dining Art, 
added that the overall revenue across the Winter Solstice 
and Christmas periods increased 10 to 20 per cent, which 
represented a recovery of 80 to 90 per cent compared to 
the same periods in the previous two years. He expected 
a stronger boost by the mainland visitor influx during the 
Chinese New Year holiday.

The local entertainment industry was perhaps the first to 
regain its impetus with sold-out live concerts including the 
13 shows of Eason Chan held at the Hong Kong Coliseum, 
11 shows of Hins Cheung at the Hong Kong Convention 
and Exhibition Centre and the 5 shows of YoYo Sham 
and Panther Chan at Star Hall.  Aside from this, mega 
blockbuster Avatar: The Way of Water fetched a local 
box office revenue of about HK$30 million in its first five 
days of release while special screenings of documentary 
To My 19-year-old by Mabel Cheung reported full-house 
attendance.

In view of the economic proximity between Hong 
Kong and mainland China, the recent lift of COVID-19 
restrictions is undoubtedly favourable to both regions. 
Local spending is expected to rise. A tourism reboot is also 
anticipated in time for the holiday periods. 

Government figures show that Hong Kong retail sales 
in the third quarter of 2022 gained in value terms, as 
tourism improved from relaxed pandemic restrictions and 
the distribution of consumption vouchers encouraged 
spending. Better labour market conditions and the 
Consumption Voucher Scheme  continued to buoy the 
retail sector, although tightened financial conditions may 

offset the effects to some extent. Moreover, consumption-
related activities are expected to regain momentum 
gradually should the local pandemic situation stay under 
control with the remaining COVID-19 measures to be lifted 
in an orderly manner.

Hopes of business recovery are also high for the Hong 
Kong tourism industry. "The number of tourists has seen 
a V-shaped rebound," said Yuen Chun-ning, Executive 
Director of WWPKG. "The gloomiest days are behind 
us. We are looking forward to a fully recovered border-
crossing journey to mainland China," he enthused.

According to the Hong Kong Tourism Board, visitor arrivals 
in Hong Kong reached 113,763 in November 2022, which 
marked a monthly increase of 41 per cent. "The city had 
about 330,000 new arrivals from January to October [in 
2022]," said a spokesperson, adding that the monthly 
figures saw a slight rebound after the lift of the border 
entry curbs in September.

A boost for luxury retailing

New York-based research firm Fitch Solutions predicted 
that the anticipated return of international tourists to 
Hong Kong will provide the city’s luxury retail sector a 
boost. “The luxury market is particularly important to 
Hong Kong. The large number of global luxury retailers 
currently in the market are taking advantage of Hong 
Kong's status as a global financial centre as well as the 
high-spending tourists from mainland China and other 
international regions,” Fitch reported. 

“Singapore’s female office-wear and lifestyle fashion 
brand Love Bonito entered the Hong Kong retail market 
in 2019 with a pop-up store and an online shop in 2021. It 
is looking to further expand its presence in the city with a 
flagship store in July 2022,” the firm said.

Swiss and French luxury jewellers Piaget and Van Cleef & 
Arpels are also opening shops along the Canton Road high 
street later in 2022 and 2023 respectively. 

Meanwhile, new shopping malls such as Airside in Kai 
Tak, The Wai in Tai Wai and The Southside in Wong Chuk 
Hang as well as the first phase of 11 Skies at the Hong 
Kong International Airport are slated to open in 2023 to 
capitalise on Hong Kong’s retail and tourism recovery.

Graph 1: Numbers of Monthly 
Tourist Arrivals in Hong Kong 



Rental to Expect Rebound in Core Areas
The Hong Kong borders have been sealed for the best part of the last three years since the 
outbreak of the COVID-19 pandemic. Without strong demand from worldwide visitors, the city’s 
retail sector survived solely on domestic consumption. Retail sector earnings have been weak. 

In late September last year, the government relaxed the 
quarantine arrangement to “0+3” for Hong Kong-bound 
travellers. The volume of travellers increased slowly and 
steadily as a result. The feeble retail sector has only 
begun to see a silver lining on the horizon as large-scale 
events started to resume. It will take time for the retail 
and travel sectors to regain impetus. 

With the government’s recent announcement to 
scrap nearly all the pandemic restrictions in addition 
to the mainland-Hong Kong travel restriction lift, the 
retail and travel sectors should be heading towards 
recovery which will in turn improve the current situation 
surrounding empty retail space and give the retail 
property market a leg up.

Rental vacancy rate remains high

According to the Land Registry and industry source, 
the number of retail lease transactions fell 25 per cent 
year-on-year to a seven years' low level of about 4,000. 
The last low was recorded in 2015 with about 3,853 
transactions (Table 1). Meanwhile, improvement in 
rental vacancies in core retail areas has been lacklustre. 
The rental vacancy rates in various areas have remained 
high with Central posting the highest rate of vacancy 
of 12.87 per cent despite a 1.42 percentage-point 
improvement from the dawn of the year. 

Conversely, core retail areas in Tsim Sha Tsui and 
Causeway Bay logged a rise in retail vacancies since the 
beginning of the year with the former posting a 0.45 
increase in the vacancy rate to 10.77 per cent and the 
latter 5.71 per cent which represented a 0.72 percentage-
point increase over last January’s 4.99 per cent.

The rental vacancy rate in core areas shows no signs 
of improvement. Encouragingly, though, rental 
adjustments have attracted various overseas retail and 
catering brands to tap into the Hong Kong market. 
Sushiro and Matsumotokiyoshi are the cases in point. 
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Source: Centaline Commerical

Table 1 Number of Retail Release Transaction
from 2010-2022
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Japanese drugstore chain Matsumotokiyoshi opened 
its first store in amp in Kwun Tong last May. Since then, 
the company has expanded its retail network to Shatin, 
Causeway Bay, Tuen Mun and Tsim Sha Tsui. Plans for 
more stores across Hong Kong are underway.

Japanese catering brand Sushiro, meanwhile, already 
has seven shops peppered across Ma On Shan, Tseung 
Kwan O, Jordan, Yuen Long, Quarry Bay, Causeway Bay 
and Tsuen Wan. The brand has also introduced izakaya 
brand Sugidama into buzzling Wan Chai and will open a 
branch in Shatin in the first quarter this year. 

Key retail lease transactions

In fact, there had been a handful of eye-catching 
retail lease transactions last year. The largest of which 
involved about 14,115 square-foot of space covering the 
ground floor, mezzanine and first floor in New World 
Tower at 14-18 Queen’s Road Central. It is taken by 
an Italian lifestyle brand for a monthly rent of about 
HK$800,000. The former tenant was a fashion brand 
which occupied the space since 2007 with a peak 
monthly rent reaching HK$3 million. Another such 

transaction involved shop G01 in Laforet at 24-26 East 
Point Road, Causeway Bay. An international brand of 
handbags and backpacks made of recycled materials 
took over the tenancy for a monthly rent of about 
HK$700,000 which is 75 per cent less than the previous 
rent. The former tenant was a jewellery chain.

Owing to the pandemic, Hong Kong citizens are 
nowadays more health and exercise conscious. As 
a result, rental demand from sports goods related 
businesses emerged and the floor areas on demand are 
larger. This is fuelling the need for retail properties. 

Last year, the market posted a large-amount retail lease 
transaction of 7,600 square feet of space on the ground 
floor and first floor in Silvercord on Canton Road in Tsim 
Sha Tsui with an alleged monthly rental price of HK$2 
million. The tenant is a mainland sports good brand which 
is making a foray into the Hong Kong market.

Sees silver lining ahead

As Hong Kong opens its borders fully to mainland 
China and the rest of the world, the volume of inbound 
travellers is expected to resume. In view also of the 
strengthening consumption power on the home front, 
brands that have previously moved out of core areas or 
those that have trimmed their branch network will once 
again look for high-traffic rental vacancies and kick off 
recruitment. 

In the meantime, some property owners are willing to 
adopt flexibility in tenancy agreements and may include 
renovation subsidies and rent-free periods to attract 
popular brands to move in. 

As the economy and society return to normality, many 
shopping malls are rolling out special events to drive 
traffic and stimulate customer buying. It is predicted 
that the volume of retail lease transactions can bounce 
back to a 1,000 level in the first quarter towards a 
30 per cent increase to a 5,000 level for the year.  
Meanwhile, rental prices are expected to stabilise with a 
15 per cent increment. The rental rebound in core area 
should bode well.

Matsumotokiyoshi took advantage of rental adjustments to expand in 
Hong Kong

Japanese brand Sushiro introduced its new izakaya line Sugidama in 
Wan Chai

Mr Stanley Poon 
Managing Director
Centaline Commercial
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New Members
Al l  Bo ard  memb ers  and  Honourab le 

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
Chung Ming Wai 

Ho Pui Yee Winnie

Kwok Kin Yung

Law Man Chung

Poon Ka Po

Tsang Chun Kit

Contact Number | (852) 6225 5708/ (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

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: 

Institute News
Seminar: How is the Metaverse Shaping 
Shopping Experience?
On 10 January 2023, our Institute kicked started our 
training session with the first physical seminar on 
how the metaverse is to shape the next frontier of 
human experience and its trend. 

COVID-19 has transformed the lives of consumers. 
While consumers are reconnecting with different 
values in the post-Covid era, our seminar speakers, 
Mr Andrew Lee, EY Greater China Markets Partner 
and Mr. Lewis Liu, Founder & CEO of ShirtStylist, 
shared with the attendees their insights about what 
consumers value today and how to serve them 
digitally. They also showed their critical findings on 
how the shopping malls and retailers can adapt to 
the new normal.

This is the part 1 session of the “The driving force of 
customer experience and innovation in the digital 
era for shopping malls and retails” seminar series. 
Stay tune for part 2.

Mr Andrew Lee shared his insights about the reshaping shopping 
experience in the metaverse

Vice Chairman (External Affairs) Mr Chris Keung (2nd left) presented 
souvenirs to Mr Andrew Lee (middle left) and Mr Lewis Liu (middle right) 
as a token of appreciation. On the left is Mr Clement Tam (Director 
of Training & Learning) and on the right is Ms Bluebi Poon, Director of 
Professional Development, and second right is Ms Katherine Ho, Director 
of Member & Welfare.


