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Great Eagle Holdings Limited 

Financials

• The Group’s core profit attributable to equity holders was HK$597.3 million representing a 18.8% reduction compared to HK$735.8 million for 
the same period last year. 

• The reported earnings before interest, taxes, depreciation and amortisation of the Hotels Division excluding those owned by LHI is HK$408.6 
million, which reflected a year-on-year growth of 4.0% (1H 2024: HK$392.8 million). 

• The performance of our Hong Kong hotels was still impacted by the softened market conditions. LHI did not declare any interim distribution 
for 1H 2025 (1H 2024: nil). 

• ONTOLO entered its final stage of sales where 15 residential units, 13 car parking spaces and 1 motorcycle space were delivered, resulting in 
the booking of relevant revenue of HK$470.0 million and gross profit of HK$223.6 million (1H 2024: HK$361.2 million). For ONMANTIN, no 
new sale was made whilst 31 out of 709 presold units had been delivered to purchasers resulted in booking of revenue of HK$436.2 million.

• Distribution income from Champion REIT dropped by 11.6% year-on-year to HK$301.7 million (1H 2024: HK$341.4 million), whilst its 
management fee income recorded  9.1% decline to HK$142.6 million (1H 2024: HK$156.8 million). 

• Net rental income from our investment portfolio, mainly Great Eagle Centre and serviced apartments, recorded an increase of 6.6% to 
HK$58.0 million (1H 2024: HK$54.4 million).

• The administrative, selling and other expenses decreased by 7.8% to HK$230.2 million (1H 2024: HK$249.6 million) and this was largely 
attributed to the reduction in selling expenses for property sales as there was no major sale campaign launched during the reporting period. 

• The finance costs of the Group dropped 13.2% to HK$226.2 million (1H 2024: HK$260.7 million) which was mainly attributed to the lower 
average interest rates compared to the same period last year. 

• During the reporting period, over 30 residential units in sought-after locations in both first and second-handed market, plus an office floor in a 
prime building in Central had been acquired which we planned to hold them for long-term investment. On the hospitality side, our midscale 
brand, Ying’nFlo, opened its first outlet in Hangzhou in July 2025.

__________________________________________________________________________________________________________________
Notes: 

* “LHI” refers to Langham Hospitality Investments and Langham Hospitality Investments Limited

Highlights of 2025 Interim Results 
(for the six months period ended June 30, 2025 unless otherwise stated)
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Great Eagle Holdings Limited 

Financials

2025 Interim Results – Core Earnings

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

Financials

2025 Interim 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, income from Ying’nFlo, Wesley Admiralty and pre-opening expenses of Ying’nFlo in Mainland China.
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Great Eagle Holdings Limited 

Financials

2025 Interim Results – Core Earnings (Continued)
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Great Eagle Holdings Limited 

Financials

2025 Interim Results – Breakdown of Income from Champion REIT
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Great Eagle Holdings Limited 

Financials

Analysis on change in core earnings



Great Eagle Holdings Limited 

Discount to NAV  Financials
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Great Eagle Holdings Limited 

FinancialsFinancial position
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Great Eagle Holdings Limited 

FinancialsValuation -  Investment Properties
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Great Eagle Holdings Limited 

Financials

Development Projects for Sales

ONTOLO, Pak Shek Kok 
 The site, which is located in Pak Shek Kok, Tai Po and commands spectacularly unobstructed sea views over Tolo Harbour 

was acquired in May 2014. The development, with a total permissible gross floor area  (“GFA”) of 730,870 sq. ft. or saleable 
area of 635,612 sq. ft., comprising 723 luxury residential units and 456 car parking spaces, was completed in Q4, 2020. 

 The average sales price of residential units for 1H 2025 was HK$19,592 per sq. ft. based on saleable area, while the average 
sales price for the sold car parking spaces was HK$1.96 million per unit.

 During the reporting period, 15 residential units, 13 car parking spaces and 1 motorcycle space were handed over to 
purchasers resulted in the booking of revenue of HK$470.0 million and gross profit of HK$223.6 million. 

 By the end of 1H 2025, accumulated sales reached 712 residential units which represented 98.5% of the total 723 residential 
units (or 95.7% of total saleable area). Among such, 684 units had been delivered to buyers.
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Great Eagle Holdings Limited 

Financials

Development Projects for Sales (Continued)

 ONMANTIN, Ho Man Tin
 This project comprises a GFA of approximately 742,000 sq. ft., or a saleable area of approximately 664,000 sq. ft., for the 

development of 990 apartments above Ho Man Tin MTR station under a Development Agreement with MTR Corporation 
Limited. 

 Both Occupation Permit and Certificate of Compliance had been successfully obtained during 1H 2025, whilst handover 
commenced subsequently since mid-June 2025. 

 During the reporting period, no new sale was made whilst 31 out of 709 presold units had been delivered to purchasers 
resulted in the booking of sale revenue of HK$436.2 million. The project recorded a slim gross profit of HK$1.6 million 
pursuant to applicable accounting standards, nevertheless, after deducting the selling and marketing expenses, there was a 
reported loss of HK$8.5 million for the period ended 30 June 2025. 
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Great Eagle Holdings Limited 

Financials

Joint Venture Development Projects

NKIL 6590 at Kai Tak, Kowloon Joint Venture Development Project 
 This is a joint venture project of which the Group had partnered with Sino Land Company Limited (“Sino Land”), China 

Overseas Land and Investment Limited and Chinese Estates Holdings Limited. Our Group holds a 20% share and Sino Land is 
the project manager. The total land premium was HK$5,350 million (about HK$5,392 per sq. ft. based on permissible total 
GFA). 

 The site has an area of 145,302 sq. ft. and consists of two parcels, notably the eastern and western portion. It is situated 
within the Kai Tak area with direct access to Sung Wong Toi MTR station via the future underground shopping street. It is 
planned for a development comprising the majority of residential units, retail podium, underground shopping street, 
basement carpark and government accommodation with a total maximum GFA of approximately 992,270 sq. ft. (excluding 
government accommodation). 

 General building plan (“GBP”) amendment for the eastern parcel based on a Modular Integrated Construction design is 
under preparation and will be submitted in Q3 2025. 

 Occupation Permits for both parcels are expected to obtain in 1H 2029. 
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Great Eagle Holdings Limited 

Financials

Joint Venture Development Projects (Continued)

KIL 11290, Shing Tak Street / Ma Tau Chung Road, Kowloon City Joint Venture Development Project
 This is a joint venture project of which the Group had partnered with Sino Land and China Merchants Land Limited under a 

development contract with Urban Renewal Authority. The Group holds a 15% share and Sino Land is the project manager. 
The total land premium was HK$1,934 million (about HK$4,661 per sq. ft. based on permissible total GFA). 

 The site is situated at Shing Tak Street / Ma Tau Chung Road in Kowloon City with an area of 46,102 sq. ft. and is planned to 
develop into a composite building of residential units and some shops with a total maximum GFA of around 414,920 sq. ft. 

 GBP amendment plans were approved in Q2 2025.

 The issuance of Occupation Permit is expected in Q1 2029. 
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Great Eagle Holdings Limited 

Hotel portfolio – 2025 Interim Operational Statistics

Hotels Division
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Great Eagle Holdings Limited 

Hotel portfolio – 2025 Interim Profit Contribution

Hotels Division
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• Looking ahead, the global operating environment is expected to remain unsettled, with persistent geopolitical tensions, trade policy 
uncertainties, and lingering inflationary pressures continuing to drive market volatilities. The timeline for rate cuts is still unclear, 
which would prolong the prevailing high interest rate environment and this might impact on the economy in general.

• In Hong Kong, these headwinds coupled with the shifting spending pattern of both locals and tourists are expected to continuously 
exerting pressure to our retail and hospitality sector in general. Nevertheless, talent inflows support residential demand, while the 
city's strength as an IPO and family office hub would continue to drive demand for quality office space. The Group is cautiously 
optimistic about the city’s medium-term general property outlook.

• The outlook of our Hotels Division is expected to be impacted by the ongoing global macroeconomic and geopolitical uncertainties, 
which would weigh on hospitality demand and hence impact the performance of our hotels.

• The performance of LHI still faces headwinds from Hong Kong’s hospitality sector in general including the rise in cost-conscious 
Mainland tourists. Elevated operating costs will compress profitability and hence weigh on its distributions.

• The office market of Hong Kong remains challenging with high vacancies and softened demand where negative rental reversion for 
Three Garden Road and Langham Place Office Tower is expected to continue, whilst the performance of Langham Place Mall should 
remain stable. The delayed rate cuts and resulted higher borrowing costs would also impede its overall profitability. As such, Champion 
REIT will optimise the leasing strategies and implement stringent cost control measures to mitigate the negative impacts while 
positioning for recovery. 

• The Group's robust liquidity and low gearing offer strong resilience against ongoing market volatilities. We would remain focused on 
optimizing operational performance and managing capital in a prudent manner, while actively pursuing strategic investments aligned 
with our long-term objectives. This balanced approach enables the Group to weather near-term uncertainties, while nurturing 
sustainable growth for the longer term.

Great Eagle Holdings Limited 

Outlook for the Group’s results

Outlook
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Great Eagle Holdings Limited 

Reconciliation to core earnings from reported earnings

Core earnings reconciliation
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Great Eagle Holdings Limited 

Reconciliation to core earnings from reported earnings (Continued)

Core earnings reconciliation
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Great Eagle Holdings Limited 

Reconciliation to core earnings from reported earnings (Continued)

Core earnings reconciliation



21

Great Eagle Holdings Limited 

Reconciliation to core earnings from reported earnings (Continued)

Core earnings reconciliation
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