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FY23 Results Summary
Satisfactory Rebound in Retail Rental Income

Total Rental
Income

HK$mm

2,312
↓ 2.0% Y/Y

Net Property
Income

HK$mm

1,946
↓ 4.2% Y/Y

Distributable
Income

HK$mm

1,122
↓ 13.6% Y/Y

Distribution per 
Unit

HK$

0.1683
↓ 13.9% Y/Y

Performance highlights
Satisfactory growth in retail rental income; Sales of Langham Place Mall outperforming market 
Office leasing market remained challenging
High interest rate environment drove up interest expenses
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Rental Income Breakdown
Retail Recovery Boosting Up Turnover Rent

Rental Income by Property (HK$mm)

1,346 1,222

363
350

650
740

FY2022 FY2023

Rental Income by Income Type

Base Rent

Turnover Rent

Carpark and Others

Three Garden Road

Langham Place Office

Langham Place Mall
92%

87%

5%
10%

3% 4%

FY2022 FY2023

2,359 2,312



Property Valuation
Lower Rental Rate Assumptions; Unchanged Cap Rates
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Property Valuation: HK$62.9bn

HK$/sqft
23,259

Cap Rate
3.7%

HK$ bn
Office: 36.7

Three Garden 
Road: 
HK$38.1bn

HK$/sqft

Cap Rate

HK$ bn

26,375

4.0%

Retail

Langham Place: 
HK$24.8bn

Office

4.1%

12,404

15.68.7

61% 39%

Three Garden Road

Langham Place

Grade A office complex 
with GFA 1.6 million sq. ft.

Grade A office and mall 
with GFA 1.2 million sq. ft.



Debt Profile
Prudent Financial Management

200

1,225

275

2,345

4,964

429 3,150

2,000

2024 2025 2026 2027 2028 2029 2030

MTN

Bank loan

Debt Maturity Profile (HK$mm)
as at 31 Dec 2023

Debt by Fixed / Floating Rates

54.5%

45.5%
Fixed

Floating
Average debt maturity: 2.3 years (31 Dec 2022: 2.5 years)

Average interest rate: 4.0% (FY2022: 2.8%)

Gearing ratio: 22.8% (31 Dec 2022: 22.5%)

As at 31 Dec 2023 HK$mm

Available Committed Facilities 14,400

Drawn Committed Facilities (10,543)

Undrawn Committed Facilities 3,857

Cash and Bank Deposits 981

Total Cash and Undrawn Committed Facilities 4,838
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Properties 
Performance Review
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Three Garden Road Office
Stable Occupancy Despite Challenging Market

Tenant Profile
as at 31 Dec 2023

31%
28%

3%
5%

6%
5%2%

1%
2%

17%

82.7% 82.8%

Dec-2022 Dec-2023

Banking

Asset Management

Corporate

Legal

Media

Flexible Workspace

Medical

Consultancy

Others

Vacant

Occupancy
as at 31 Dec 2023
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Three Garden Road Office
Rental Market Under Pressure

Lease Expiry
as at 31 Dec 2023

18.9%

42.5%

18.7%

2.7%

17.2%

Vacant 2024 2025 2026 and after

Lease Expiring

Rent Review

Vacant

99.7
91.7

Dec-2022 Dec-2023

Passing Rent per sq. ft. (HK$)
as at 31 Dec 2023

WAULT at 1.7 years
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Three Garden Road Office
Asset Enhancement Initiatives to Maintain Competitive Edge

New EV Charging Zone

Washroom RenovationLift and Turnstile Modernization
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Langham Place Office Tower
Lifestyle Tenants Continued to be Major Occupiers

32%

32%

10%

2%
2%

7%

15% Healthcare & 
Medical

Beauty

Fitness Centre

Flexible 
Workspace

Vacant

Corporate & 
Sales Services

93.3% 93.3%

Dec-2022 Dec-2023

Others

Lifestyle 
74%

Tenant Profile
as at 31 Dec 2023

Occupancy
as at 31 Dec 2023
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Langham Place Office Tower
Stable Passing Rent

46.0 45.9

Dec-2022 Dec-2023

2.5%

32.2%

12.0%

23.7%

22.9%

6.7%

Vacant 2023 2024 2025 2026 and after

Lease Expiry
as at 31 Dec 2023

Passing Rent per sq. ft. (HK$)
as at 31 Dec 2023

WAULT at 2.1 years

Lease Expiring

Rent Review

Vacant
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Langham Place Mall
Tenants’ Sales Surpassed Market Average

Breakdown of Base Rent and Turnover Rent (HK$mm)

481 457

117
224

FY2022 FY2023

20%
Base Rent

Turnover Rent

80%

Retail Sales Y/Y Growth

67%

33%

Langham Place Mall

Hong Kong Retail

8%

50.5%

-0.8%

16.2%

2022 2023
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Langham Place Mall
Beauty Segment Driving Solid Rental Growth

Lease Expiry
as at 31 Dec 2023

Passing Rent per sq. ft. (HK$)
as at 31 Dec 2023

0.2%

45.0%

27.7%
24.5%

1.2%

1.4%

Vacant 2023 2024 2025 2026 and after

WAULT at 1.3 years

157.1
185.3

Dec-2022 Dec-2023

Lease Expiring

Rent Review

Vacant
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Langham Place Mall
More New Members Joining Loyalty Programme 

Members-oriented EventsLoyalty Programme LP Club

Total Active Members

Over 200K

Members’ Spending

↑ 82.4% Y/Y

New Members 
recruited in FY2023

↑ Over 20%

“CATCH YOUR LUCK” Online Game

Shop & Dine Rewards “Fortune Box Set” Redemption
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Langham Place Mall
Promotion Events Throughout the Year

Festive Chinese New Year 
Decoration and Exhibition

Night Economy 
Promotions

Christmas Charity Sale 
Engaging with Tenant, 
NGO and Community

Pop-up stores with limited 
editions of the character, and 
interactive setups to engage 
shoppers

Sales proceeds of selected 
teddy bears were donated to 
help children whose families 
are affected by cancer

Live music shows, free drinks, 
and lucky draw to create an 
enticing atmosphere at the 
Mall
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Langham Place Mall
Tenants Mix Enriched through Bringing in New Tenants

31%

23%
15%

15%

14%
2%

Fashion & Accessories

Food & Beverage

Entertainment

Others

Health & Beauty

Tenant Profile
as at 31 Dec 2023

Over 30 New Shops Opened in FY23

Vacant





Sustainability
Champion Collective Partnership

Engaged tenants and business partners for a low 
carbon transition and greater climate resilience

Green Champion Challenge to promote energy 
and waste reduction among office tenants 

Steady progress towards our 2030 ESG Targets 
and 2045 Net Zero Commitment 

Champion REIT ESG Forum and 
Green Champion Challenge
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Sustainability
Champion Our Wellness 

Christmas “Sharelebration” at 
Three Garden Road

First-ever large-scale social enterprise pop-up 
market

Over 200 underprivileged children and families 
joined the carnival

Shaped the development of social enterprises 
and underprivileged youth’s musical talents 
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Sustainability
Champion Tenant Engagement 

Various wellness workshops to 
inclusion among tenants

Various wellness workshops 
promoted green awareness and 
social inclusion among tenants

Wellness Workshops

Fostered a relaxing ambience for 
our tenants and the community

Nurtured local musical talents

Musica del CuoreEV Charging Stations

Established new EV charging 
stations at our properties to 
facilitate our decarbonisation 
journey
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Building a green and wellness environment for tenants



Sustainability
Champion Shared Values
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Sustainability Awards and Recognitions

Grand Award
Distinction Award
Excellence in Economic and 
Environmental Sustainability 
Initiative 

Five-star Recognition 
Grade A Rating on Public 
Disclosure 

Langham Place Office 
received BEAM Plus Platinum 
(highest rating)
100% properties attained 
green building certifications



Outlook



Outlook
Optimizing Performance Under Challenging Market
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Portfolio Outlook Merge and AcquisitionLiabilities Management

Pressure on office rental to 
remain

Retail income growth 
trajectory to continue

20th anniversary celebrations 
of Langham Place Mall

Uncertainty in the pace and 
timing of rate cuts

Refinancing in progress

Target to maintain a balanced 
fixed-and-floating debt 
position

Maintain prudent approach to 
explore accretive investment 
opportunities



Important Notice

This presentation may contain information which is proprietary, confidential and/or legally privileged and has been prepared by Eagle Asset Management (CP) Limited, in its 
capacity as the manager (the “REIT Manager”) of Champion Real Estate Investment Trust (the “Trust”). This presentation is being communicated for information purposes only and 
its intended recipients are professional investors in Hong Kong (as defined by Part 1 of Schedule 1 to the Securities and Futures Ordinance (Cap.571)) and professional investors 
outside of Hong Kong to whom it is lawful to communicate the presentation. Any other persons should not rely or act upon this presentation or any of its contents.

The information contained in this document, including any obtained from external data sources, has not been verified. The information and opinions in this presentation are subject 
to change without notice and the REIT Manager is under no obligation to update or keep current the information contained in this presentation. No representation or warranty, 
express or implied is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or opinions contained herein. It is not 
the intention to provide, and you may not rely on this document as providing, a complete or comprehensive analysis of the Trust’s financial or operational position. Furthermore, this 
presentation should not be construed as legal, tax, investment, or other advice. None of the REIT Manager, the Trust, nor any of their respective affiliates, advisors or 
representatives shall be held liable for any damages, losses or expenses of any kind, whether direct, indirect, special, consequential or incidental, arising out of or in connection with 
the presentation. In this regard, all warranties or representations of any kind, whether expressed or implied by law, equity or statutes, are excluded to the extent permissible under 
the applicable law. All liabilities whatsoever arising from or incidental to the document are hereby expressly disclaimed.

Certain information and statements made in this presentation contain forward-looking statements. All forward-looking statements are based on current expectation of future events 
and are subject to a number of factors that could cause actual results to differ materially from those described in the forward-looking statements. Caution should be taken with 
respect to such statements and you should not place undue reliance on any such forward-looking statements. 

This document does not constitute a prospectus, notice, circular, brochure or advertisement offering to sell or inviting offers to acquire, purchase or subscription for any units 
(“Units”) or other securities of the Trust. The value of Units and the income from them, if any, may fall as well as rise from time to time. Units are not obligations of, deposits in, or 
guaranteed by the REIT Manager, the Trust, nor any of their respective affiliates, advisors or representatives. An investment in Units or other securities of the Trust is subject to 
investment risks, including the possible loss of the principal amount invested. It is intended that holders of Units may only deal in their Units through trading on the Stock Exchange 
of Hong Kong and investors have no right to request the REIT Manager to redeem their Units. Listing status does not guarantee a liquid market for the Units.

All copyright, patent, intellectual and other property rights in information contained herein is owned by the REIT Manager or other third parties. No rights of any kind are licensed or 
assigned or shall otherwise pass to persons accessing such information. Without the expressed written permission of the REIT Manager under no circumstances should information 
contained herein or any part of it be quoted, reproduced, redistributed or transmitted in any form, by any means, electronic or otherwise.
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