
2026 Interim Results



1H26 Results Highlights

Central Office Market Rents Stabilising
Three Garden Road achieving selective positive rental reversion

Positive Impact from Proactive Tenant Management 
Introduction of new retail tenants driving sales rebound

Prudent Financial Management 
Secured credit facilities for refinancing all debt maturing in 2026
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Signs of Stabilisation



Resilient Occupancy under Uncertain Macro Environment
1H26 Results Highlights

• Portfolio occupancy remained stable and resilient supported by proactive leasing effort
• Narrowing negative rental reversion for Central office
• Lower average HIBOR reduced cash finance costs

HK$949mm
Total Rental Income
(1H25: HK$1,029mm)

HK$432mm
Distributable Income

(1H25: HK$476mm)

HK$780mm
Net Property Income

(1H25: HK$859mm)

HK$0.0633
Distribution per Unit

(1H25: HK$0.0701)

Rental Income by Property (HK$mm)

465

540

154

151

331

338

1H26

1H25

949

1,029

Three Garden Road Langham Place Office Langham Place Mall

Net Property Income by Property (HK$mm)

390

468

129

128

260

263

1H26

1H25

780

859

Three Garden Road Langham Place Office Langham Place Mall
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Stable Financial Position
Debt Profile

• Secured credit facilities for refinancing all debt maturing in 2026 
• Broadened lender base with new bilateral credit facility
• Undrawn committed facilities of HK$2,560 million providing financial flexibility for 2027 refinancing needs

Gearing ratio

25.4%
Unsecured loan

100%
Fixed Rate Debt

47.4%
Average effective interest rate

3.6%
Average debt maturity

2.0 years

Key Financial Metrics

(1H25: 4.0%)

275
2,345

575

6,250

2,390 2,750

2026 2027 2028 2029 2030

MTNBank loan

(as at 30 Jun 2026)
Debt Maturity Profile (HK$mm) 1M Average HIBOR
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2.95%
2.62% 2.52%

1H25 2H25 1H26



Stable Valuation; Unchanged Cap Rates
Property Valuation

59%

41%

HK$56.4bn

Three Garden Road

Langham Place

Three Garden Road

Langham Place 
Office Tower

Langham Place Mall

Located in Central, the 47-storey 
Champion Tower and 37-storey 
ICBC Tower offer 1.6M sq. ft. of 
Grade-A office, retail, and 
parking space

Located in Mongkok, the 59-
storey Grade-A office building 

offers 0.7M sq. ft. of space

Located in Mongkok, the 15-storey 
shopping mall offers 0.6M sq. ft. of 
retail and parking space
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Three Garden Road’s Valuation Breakdown 

Langham Place’s Valuation Breakdown 

HK$33.4bn
Total Value

Office
• Valuation: HK$32.0bn
• Per sq ft: HK$20,245
• Cap rate: 3.7%

HK$23.1bn
Total Value

Office
• Valuation: HK$8.3bn
• Per sq ft: HK$11,832
• Cap rate: 4.1%

Retail
• Valuation: HK$14.1bn
• Per sq ft: HK$23,945
• Cap rate: 4.0%

Portfolio Valuation
(as at 30 June 2026)
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Improving Office Market Sentiment
Three Garden Road Office

• Recorded positive rental reversion cases, with overall negative reversion narrowing
• Solid retention with over 90% of 2026 expiries concluded
• Inspection momentum remained solid with double digit growth

HK$465mm
Rental Income

(1H25: HK$540mm)

HK$390mm
Net Property Income

(1H25: HK$468mm)

HK$71.1
Passing Rent per sq. ft.
(31 Dec 2025: HK$73.7)

82.2%
Occupancy

(31 Dec 2025: 81.6%)

28% 28%

2%
5%

6%
5%

2%
6%

18%7.7%
16.3% 16.9%

36.8%4.5%

17.8%

Vacant 2026 2027 2028 2029 and
after

Banking

Asset Management

Corporate

Legal

Media

Flexible Workspace

Medical

Others

Vacant

Lease Expiring

Rent Review

Vacant

WAULT: 2.41 years

Lease Expiry (as at 30 Jun 2026) Tenant Profile (as at 30 Jun 2026)
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Building a Wealth Management and Family Office Hub
Three Garden Road Office
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Wealth Talk Series
to Connect 
Wealth Management 
and Family Office
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12.8%
17.8%

32.0%

20.1%

1.0%
2.5%

13.8%

Vacant 2026 2027 2028 2029 and
after

Gradual Diversification of Tenant Mix
Langham Place Office

• Resilient occupancy
• Secured international direct sales company to diversify tenant mix
• Enhancing tenant engagement and collaboration 

Lease Expiry (as at 30 Jun 2026) Tenant Profile (as at 30 Jun 2026)

WAULT: 2.11 years

25%

32%10%

5%

12%

2%
14%

Lifestyle 
67% Corporate & Sales Services

Healthcare & Medical

Beauty

Fitness Centre

Flexible Workspace

Vacant

Others

HK$154mm
Rental Income

(1H25: HK$151mm)

HK$129mm
Net Property Income

(1H25: HK$128mm)

HK$41.7
Passing Rent per sq. ft.
(31 Dec 2025: HK$42.4)

86.2%
Occupancy

(31 Dec 2025: 86.9%)
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Lease Expiring

Rent Review

Vacant



11

Langham Place Office
Wellbeing Partner with Tenants

We Are 
Adding Value 

Beyond Space
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Proactive Tenant Mix Refinement Driving Sales Rebound
Langham Place Mall

• Fashion and lifestyle segment outperforming
• Occupancy level staying at high level
• Creative placemaking collaborations elevating customer experience

HK$331mm
Rental Income

(1H25: HK$338mm)

HK$260mm
Net Property Income

(1H25: HK$263mm)

HK$153.1
Passing Rent per sq. ft.
(31 Dec 2025: HK$162.5)

99.5%
Occupancy

(31 Dec 2026: 99.3%)

Lease Expiry (as at 30 Jun 2026) Tenant Profile (as at 30 Jun 2026)

WAULT: 2.56 years

12.3%

32.9%

20.7% 19.4%

0.4%

13.8%

0.5%

Vacant 2026 2027 2028 2029 and
after

29%

25%15%

15%

15% 1% Fashion & Accessories

Vacant

F&B

Health & Beauty

Entertainment

Others

Lease Expiring

Rent Review

Vacant

Breakdown of Base Rent and 
Turnover Rent (HK$mm)
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224 220

89 82

1H25 1H26

28%

72% 73%

27%

Base Rent Turnover Rent
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Langham Place Mall

Reinforcing Positioning as 
Retail Trendsetter

IP Synergy, Strategic Promotions and Cultural Engagements
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Awards & Recognitions
Sustainability
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Our ESG Achievements

HKMA Best Annual Reports Awards 
Award of Excellence in ESG

Tithe Ethical Consumption Movement
Social Enterprise Supporter Excellence Award

ESG Reporting Awards (HERA)
GBA Outstanding ESG Disclosure List

Hong Kong Public Relations Awards 
Merit Award in Stakeholder Engagement

Global Real Estate Sustainability Benchmark
• Five-star Rating
• Grade A Rating on Public Disclosure

Hang Seng Corporate Sustainability Benchmark Index
• “AA+” Rating in ESG

(Top 10% among over 500 assessed Hong Kong Iisted companies)

WiredScore (Recertification)
Platinum 



Engagement with Tenants and Business Partners
Sustainability
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Robust Events to achieve Greener Tomorrow with Tenants

Over 60 distinguished guests attended, including 
notable family offices, representatives from leading 
banks, wealth management professionals, and 
legacy planners

►Three Garden Road’s Wealth Talk Series

►Over 40 participants, including anchor tenants from Three Garden Road and Langham Place, 
joined the 2026 EcoChampion Pledge Kick-off and Greenovation Showcase

Driving Green Action

►Year-round recycling programme

► DanceHub Wellness Workshop

Team up with Hong Kong Dance Alliance to 
launch an exclusive series of wellness 
workshop for tenants across two properties

►A joint promotion with Tesla driving green 
mobility initiative



Social Commitment 
Sustainability
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Partner with Community Partnerships to Crate Positive Social Impact

► “Strive and Rise Programme 2026 · Musica del Cuore” Collaboration 

►Collaboration with FSES on various community 
programmes across two properties  

Close to 40 youths and mentors from the Government-backed Strive and Rise Programme
enjoyed a special lunchtime opera experience at Three Garden Road. 



Outlook
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Proactive Strategies to Drive Performance
Outlook

Office

 Improving market sentiment 
for Central office

 Three Garden Road to 
undergo major AEI

 Further diversification of 
tenant mix of Langham 
Place Office Tower

Retail

 Continued recovery in 
inbound tourists should 
benefit retail sector

 Langham Place Mall will 
continue to enhance tenant 
mix with robust pipeline of 
marketing and festive 
campaigns

Liability 
Management

 Further explore 
opportunities to broaden 
lender base

 Monitor market closely on 
interest rate risk 
management

Stakeholder 
Collaboration

 Deepening collaborations 
with stakeholders to create 
positive impact 
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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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