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Key Financial Figures
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Great Eagle Holdings Limited 

Financials

2025 Annual Results – Core Earnings

* Based on attributable distribution income from Champion REIT and LHI  in respect of the same financial period.

2025 2024
HK$'000 HK$'000 HK$'000 %

Revenue 350,325                  350,325               

Revenue from property sales 10,059,003           1,340,497          8,718,506       650.4%

Rental Income 174,573                  172,865               1,708                 1.0%

Hotel Income
-  Overseas and Mainland China 4,979,269              4,816,329          162,940           3.4%
-  Others 327,856                  268,861               58,995              21.9%

Income from Champion REIT* 822,999                  906,470               (83,471)             -9.2%

Income from LHI* 78,478                     39,126                  39,352              100.6%

Revenue from other operations 365,962                  288,981               76,981              26.6%

Total revenue 16,808,140           7,833,129          8,975,011       114.6%
#REF! #REF!

Change
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Financials

2025 Annual Results – Core Earnings (Continued)

* Based on attributable distribution income from Champion REIT and LHI in respect of the same financial period.

^ Including hotel management fee income, master lessee surplus or shortfall and income from Ying’nFlo, Wesley Admiralty and all outlets of Ying’nFlo in Mainland China (3 outlets in 
Hangzhou, Wuhan and Nanjing commenced operation in July, August and late December 2025 respectively).
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2025 Annual Results – Core Earnings (Continued)
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2025 Annual Results – Breakdown of Income from Champion REIT
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2025 Annual Results – Breakdown of Income from LHI
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Analysis on change on core earnings
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FinancialsFinancial position

(A) Base on statutory financial positions 
(c)

(1) (2) ( 3 = 1 - 2) ( 4 = 2 / 1)  ( 5 = 2 / 3)  ( 6 ) ( 7 ) ( 8 = 6 / 7 )

(HK$ Million)

Attributable 

Book Value

Attributable 

Net Debt Net Equity

Loan to 

Value Net Gearing EBITDA

Net Interest 

Expense

Interest 

Cover

Hong Kong/ PRC Assets 55,510        (13,892)     41,618     25.0% 33.4% 2,436      118              20.7         

Overseas Assets 12,193        (1,723)       10,470     14.1% 16.5% 1,026      159              6.5           

Group Total 67,703        (15,615)     52,088     23.1% 30.0%
(b) (c)

3,462      277              12.5         

(B) Base on core financial positions 
(a)

(HK$ Million)

Attributable 

Book Value Net Debt Net Equity

Loan to 

Value Net Gearing

Core 

EBITDA

Net Interest 

(Income) / 

Expense

Interest 

Cover

Hong Kong/ PRC Assets 50,573        (22)            50,551     0.04% 0.04% 1,271      (694)            n/a

Overseas Assets 12,193        (1,724)       10,469     14.1% 16.5% 1,026      159              6.5           

Group Total 62,766        (1,746)       61,020     2.8% 2.9%
(b)

2,297      (535)            n/a

Notes

(a)

(b)

(c)

Core financial positions is arrived at sharing the net assets of Champion REIT and LHI. Core EBITDA and net interest expenses are arrived at 

the Group's profit from core business, and in particular based on dividend entitlement from the two subsidiary groups.

Since most of the Group's owned hotels were acquired years ago, their market values well exceed their depreciated costs. Should estimated 

market value instead of depreciated costs be recognized in the consolidated financial statements for these hotels, the net gearing ratio would be 

reduced from 30.0% to 22.0% while debt to asset ratio (attributable assets / attributable debts) would be reduced from 21.1% to 16.2%.

At the balance sheet date, the Group holds invested securities amounted to HK$956 million which included LCID. US shares. Should these 

amounts be taken into account, net consolidated borrowings and gearing ratio would be reduced to HK$14,659 million and 28.1% 

respectively. The net debt and gearing ratio based on core financial positions would be correspondingly decreased to HK$790 million and 

1.3% respectively.
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Great Eagle Holdings Limited 

FinancialsValuation -  Investment Properties

Hong Kong investment properties Valuation Change from 

GFA (Sqft) HK$/psf Cap rate end of Dec 2024

Great Eagle Centre

Office 193,271  17,463          3.0% -8.8%

Retail 55,944    7,794            4.5% -4.4%

Retail 3rd floor 20,959    8,636            -8.6%

Carparks (nos/unit price) 296         1,219,595     -2.4%

Signage (gross value in HK$mn) 146               7.4%

Ying'nFlo, Wanchai Gap Road 34,915    9,366            3.7% -0.9%

Eaton Residences, Blue Pool Road 33,700    12,404          (Note) -3.2%

Eaton Residences, Village Road 23,350    8,779            3.5% -1.9%

Residential Property Pool (On Saleable Area) 21,603    21,830          (Note) n/a

Convention Plaza Apartments 5,817      14,423          (Note) -8.8%

Tak Woo House (Retail) 1,500      83,333          3.1% -15.5%

Note: Direct comparison approach adopted.



12

Great Eagle Holdings Limited 

Reconciliation to core earnings from reported earnings

Core earnings reconciliation

Reported earnings Core earnings Core earnings
2025 2025 2024

HK$'000 HK$'000 HK$'000
Revenue 350,325            350,325            

Revenue from property sales 10,059,003               10,059,003      1,340,497         

Rental Income 174,573                      174,573            -  172,865            
1 

Hotel Income
-  HK hotels revenue 1,571,663                   - Core revenue ignored revenue of HK hotels
-  Overseas & Mainland China 4,979,269                  4,979,269         -  4,816,329         
-  Others, including hotel mgt fee 327,856                      327,856            268,861            

Income from Champion REIT -  
-  Management fee income 277,803                      277,803            303,247            
-  Gross rental income 2,254,600                  - Core profit took account of distribution instead of rental 
-  Distributions 545,196            603,223            - Added back distributions of CREIT

Income from LHI
-  Gross rental income 481,287                      - Core profit took account of distribution instead of rental 
-  Distributions 78,478               39,126               - Added back distributions of LHI

Revenue from other operations 365,962                      365,962            -  288,981            

Elimination of intra-group transactions (833,877)                    - Intra-group elimination associated with CREIT
 and LHI which were not applicable to core earnings

Total revenue 19,658,139               16,808,140      7,833,129         
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Reconciliation to core earnings from reported earnings (Continued)

Core earnings reconciliation

Reported earnings Core earnings Core earnings
2025 2025 2024

HK$'000 HK$'000 HK$'000
Net Operating Income

Income from property sales 513,611                      513,611            599,031            

Net Rental Income 107,484                      107,484            -  110,896            

Hotel Income
-  Overseas and China 981,728                      981,728            -  984,755            
-  Others 170,529                      170,529            120,400            

Income from Champion REIT -  
-  Management fee income 277,803                      277,803            303,247            
-  Net rental income 1,416,550                  - Core profit took account of distribution instead of rental 
-  Distributions 545,196            603,223            - Added back distributions of CREIT

Income from LHI
-  Net rental income 380,253                      - Core profit took account of distribution instead of rental 
-  Distributions 78,478               39,126               - Added back distributions of LHI

Income from other operations 124,009                      124,009            -  125,036               on distributions

Elimination of intra-group transactions (13,096)                       

Operating profit 3,958,871                  2,798,838         2,885,714         
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Reconciliation to core earnings from reported earnings (Continued)

Core earnings reconciliation
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Reconciliation to core earnings from reported earnings (Continued)

Core earnings reconciliation
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