
I. FY2021 AnnualResults –Profit Increase Despite 
Global Economic Headwinds
On25 June2021, FarEastConsortiumInternationalLimitedόάC9/έor άǘƘŜDǊƻǳǇέύwas
pleasedto announceits auditedconsolidatedresultsfor financialyearended31 March
2021όάC¸2021έύ.

TheGrouprecordedrevenueof HK$5.9 billion, a 20.2%decreaseascomparedwith the
financial year ended 31 March 2020όάC¸2020έύ. FY2021 is the first year completely
affectedby the COVID-19 outbreak,thus resultingin lower revenue. Toaddressthis, the
Group swiftly reducedoperating expensesand leveragedgovernmentsubsidies,from
which it receiveda total of HK$203million. Asthe economygraduallyrecoversover the
nextseveralmonths,the Groupisconfidentthat its financialperformancewill benefit.

Thoughglobalmacro-eventshaveaffectedall of theDǊƻǳǇΩǎbusinesses,a majority have
gradually rebounded. Hotel revenues fell by 33.9% year-on-year, but the segment
delivered positive earnings before interest, taxes, depreciation, and amortization
όά9.L¢5!έύ. In particular, the Hong Kong hotels recovered quickly, consistently
outperformingthe marketandretaininga higheroccupancyrateόάh//έύthan the same
period of last yearsinceOctober2020. Additionally,the Groupwill completethree new
hotels in the secondhalf of FY2022: Dorsett Gold Coast,Ritz-CarltonMelbourne, and
Dao by Dorsett West London,the extensionof Dorsett ShepherdsBushin London. In
FY2021, the Group recorded HK$4.2 billion revenue from property development,a
decreasefrom FY2020ΩǎHK$4.8 billion. Despitethis, the DǊƻǳǇΩǎdevelopmentpipeline
is proceedingas planned, with the successfulcompletion of Artra in Singaporeand
Towers1 and 2 of West SidePlacein Melbourne. Thehandoverof Towers1 and 2 at
West SidePlacestarted towards the end of the first half of FY2021and is expectedto
continue throughout FY2022, providinga steadycashflow to the Group. Contribution
from carparkoperationsandfacilitiesmanagementdeclinedby 33.9%due to lockdown
measuresand/or travel restrictionsin placeswhere the Groupoperates. However,the
car park operations were EBITDA-positive with the successfulimplementation of a
rationalisation programme. Lastly,gaming operations were significantly impacted by
strict local anti-pandemic measures. With cost control initiatives and government
subsidies,gamingoperationsrecordeda positiveEBITDAin FY2021.

In FY2021, profit before tax and net profit attributable to shareholdersincreasedby
51.2% and 48.5% to HK$1,266 million and HK$543 million, respectively. Adjustedcash
profit(i)wasHK$722million,a decreaseof 14.3%comparedwith FY2020.

Earningsper shareincreasedby 47.7%, rising from HK15.5 cents in FY2020 to HK22.9
centsin FY2021. Thenet assetvalueper share(ii) asat 31 March2021wasHK$13.09. The
Grouppaidan interim dividendof HK4 centsanda total full yeardividendof HK19 cents,
demonstrating its ability to continue generatingsustainablevalue for shareholders.
During FY2021, the Group repurchasedapproximately11 million shares for a total
considerationof approximatelyHK$30 million.
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Earnings per share
(HK cents) 

22.9
(+47.7% YoY)

Dividend per share 
(HK cents) 

19.0 
(0% YoY)

NAV per share(ii)

(HK$)
13.09  
(+12.9% YoY)

Net gearing ratio
54.9%
(-1.8ppts YoY)

Total cumulative 
presales 
(HK$ mn)

13,834
(+13.0% YoY)

Investor Relations Contacts

Boswell Cheung

Chief Financial Officer & Company Secretary

boswell.cheung@fecil.com.hk 

(852) 2850 0618 

Notes: 
(i) Adjusted cash profit is calculated by adjusting for fair value changes in investment properties and by adding 
depreciation and amortization charges to, and subtracting gain on bargain purchase of TWC from, net profit attributable 
to Shareholders of the Company. The amounts are adjusted for minority interests.
(ii) Includes hotel revaluation surplus.
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II. Disposalof DorsettCityLondon
In June2021, the Groupcompletedthe saleof Dorsett CityLondon,resultingin a
sizeableprofit of GBP50 million. Thesaleis[ƻƴŘƻƴΩǎlargesthotel deal this yearto
dateanda continuationof theDǊƻǳǇΩǎactiveassetmanagementandmonetisation
strategy. DHIHotel ManagementUKLtd, a wholly-owned subsidiaryof the Group,
alsoentereda hotel managementagreement,thuscontributinga recurringincome
streamfrom hotel managementfees. DorsettCityLondonis a hotel locatedin the
heart of [ƻƴŘƻƴΩǎfinancialdistrict, within walkingdistanceof severalmajor tourist
destinations. It is comprised of 267 rooms and carries a capital value and
revaluationsurplusof HK$1,226 million and HK$664 million, respectively. Dorsett
CityLondonalsoboastsa varietyof restaurantsandbars.

Ms. Winnie Chiu,JP,ExecutiveDirector of FEC,Presidentand ExecutiveDirector
of Dorsett Hospitality International Limited, said: ά²Ŝare pleased to have
completedthe salein a short period of time. We are confidentabout the recovery
of the hotel businessin the foreseeablefuture and remaincommitted to recycling
capitalto further expandour footprint worldwideaswell asbecominga leaderfor
sustainabletravel. We are actively exploring various ways of working with our
strategicpartnersto further broadenour hotel portfolio via greenfield,renovation
and conversionopportunities globally. Thesaledemonstratesour ability to build
valuable brands and we will continue to develop our asset-light Dorsett hotel
managementplatform in selectedregions.έ

FEC Official WeChat

2

www.fecil.com.hk|Far East Consortium International Limited (35.HK)

FEC Newsletter Issue 14: July 2021



III. Launchof VictoriaRiverside
Aspart of the VictoriaNorth redevelopmentproject, the launchof VictoriaRiverside
marks a new page for the fast-growing city of Manchester. It provides 634
apartments and townhouses. The site is located in a prime area of Manchester,
allowing residentsto enjoy a wide range of cultural and leisure activities. Victoria
Riversidesits alongthe new City RiverPark,which providesstunningviewsfor both
inhabitants and the general public. The Victoria North project provides new
connectionsto aŀƴŎƘŜǎǘŜǊΩǎcity centre.

FEC Official WeChat

IV. Launch of Hyll on Holland

Locatedin Singaporenear HollandVillage,FarrerRoad,and DempseyCluster,this
development was officially launched in FY2021 and is set to be completed in
FY2024. Hyll on Hollandis one of the rare residencesenjoyinga freehold statusin
the coveted neighbourhoodof District 10. Residentswill enjoy the wondrous
gardensdesignedwith a άƘƻƳŜ-in-the-ƎŀǊŘŜƴέconceptas they baskin the wide
vantage views of the city and tranquil surroundings. It is minutes away from
OrchardRoad,a world-renownedshoppingdestination,and within closeproximity
to a vibrant researchand businesspark. The area is also home to numerous
prestigiousschools,makingHyllon Hollandsuitablefor a wide varietyof lifestyles.
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V. Subscribedto HK$129.5 Million Convertible
Bonds
The Group has subscribed to HK$129.5 million secured and guaranteed 8%
convertible bonds due 2026. The bonds were issuedby APEXCentric Investment
Limited, a wholly-owned subsidiaryof Bonjour HoldingsLimitedόά.ƻƴƧƻǳǊέ; stock
code653.HK),one of the leadingretail storessellingbeautyand lifestyleproductsin
HongKong.

The Group has also been granted potential co-development rights for Bonjour
Tower,HongKong,granting a shareof no lessthan 80% economicinterest in the
eventof thetǊƻǇŜǊǘȅΩǎredevelopment.

VI. Second Residential Mortgage-Backed 
Securities (“RMBS”) Deal by BC Invest
In June2021, BCInvest, a mortgagebusinessin which the Group has over 50%
stake,completeda AUD500 million RMBSoffering at a blended interest rate of
2.1% per annum. The strong launch reflects the positive initial investor demand
acrossall tranches. Alongwith a successfulexpansionto the UKmarket,BCInvest
is alsoplanningto establishan assetmanagementbusiness,enablingthe company
to growfurther andexpandthe typesof loansBCInvestcanoffer.

Mr Chris HOONG,Managing Director of FEC, said: ά²Ŝare delighted with the
successof BCLƴǾŜǎǘΩǎsecond RMBSoffering, noting in particular the level of
demand,the pricingachievedand quality of the investorsthat haveparticipated.
Over the last 6 months the team has added 2 new warehousefacilities to its
fundingcapacitywith a further 4 facilitiesset to closein the next 2 months,which
will giveBCInvestc.A$2.5 billion of balancesheetcapacity. In addition, BCInvest
haslaunchedinto the United Kingdomto further expandits mortgageoffering to
its Asiancustomerswhichfurther underpinsBCLƴǾŜǎǘΩǎstrategicandsynergyvalue
to FEC.έ

Mr David Hinde, CEOof BCInvest, said: ά5ŜǎǇƛǘŜthe challengesof the global
economy,BCInvest is continuing to grow its businessand investor baseboth in
Australiaandoffshore. Investorinterest in Australiaremainsrobust, largelythanks
to !ǳǎǘǊŀƭƛŀΩǎstrong economicrebound over the last few months. BCInvest has
built a strong platform, well-funded, and is poised to continue to grow as the
demandfor its productsandservicesremainsfirm.έ

FEC Official WeChat
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VII. Awards

2020-2021 Awards Organisation

MarComAwards 2020
Å Print Media ςAnnual Report: Corporate Platinum
Å Print Media ςDesign (Print):Annual Report/CSR Design 

Platinum
Å Print Media ςDesign (Print): Annual Report/CSR Cover Platinum
Å Print Media ςDesign (Print): Annual Report/CSR Interior 

Platinum
Å Digital Media ςWebsite: Redesign Platinum
Å Digital Media: Design (Web): Website Gold
Å Video/Audio ςVideo/Film: Corporate Image Gold
Å Print Media ςDesign (Print): Logo Gold 

Association of Marketing and Communication 
Professionals (AMCP)

iNovaAwards 2020
Å Video: Property Development & Investment: Gold Prize
Å Corporate Websites:Corporate Image Silver
Å Video: Conglomerate Silver
Å Corporate Website: Real Estate Bronze
Å Investor/Shareholder Relations: Bronze
Å Redesign/Relaunch: Stakeholder Communications: Bronze
Å Video: Hotel & Property Management: Bronze

Mercomm, Inc.

FinanceAsia’sBest Companies Poll 2021
Å !ǎƛŀΩǎ hǾŜǊŀƭƭ .Ŝǎǘ aŀƴŀƎŜŘ /ƻƳǇŀƴȅ
Å Best Managed List Company in Hong Kong
Å Best CEO in Hong Kong ςTan Sri DatoΩ 5ŀǾƛŘ /ƘƛǳΣ /ƘŀƛǊƳŀƴ 

and Chief Executive Officer of FEC
Å Most Committed to the Highest Governance Best Standards in 

Hong Kong
Å Most Committed to the Highest Governance Best Standards in 

China
Å Most Committed to Social Causes in China

FinanceAsia

QuestarAwards 2021
Å Corporate Video ςCorporations: Conglomerate ςGold
Å Corporate Video/Corporate Guideline ςCorporations: 

Corporate Identity ςSilver
Å Corporate Video ςBroadcast/Cable/Streaming: Brand Image 

Campaign ςBronze
Å Annual Report 2020 ςCorporations: Stakeholder Comunications
ςBronze

Å Annual Report 2020 ςMobile Media: Annual Report - Bronze

Mercomm, Inc.

Hong Kong Investor Relations Association 7th IR Awards
Å Best IR by Chairman/CEO ςMr. David Chiu
Å Best IR by CFO ςMr. Boswell Cheung
Å Best IR Company
Å Best ESG (E)
Å BestESG (S)
Å Best ESG (G)
Å Best Annual Report

HKIRA
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VIII. RecentInvestorRelationsActivities
Date Organiser Activities Venue

2-3 Jul 2020 DBS Post-results NDR Hong Kong/China/Singapore/ London 
(Virtual Conference)

6 Jul 2020 Soliton Post-results NDR Hong Kong

6-7 Jul 2020 AMTD Post-results NDR Hong Kong/China/Macau(Virtual 
Conference)

7 Jul 2020 CIMB Post-results NDR Singapore (Virtual Conference)

8-10 Jul 2020 DBS Post-results NDR United States (Virtual Conference)

9 Jul 2020 Financial PR 16th Scaling New 
Heights Asia 
Investment Forum 2020

Hong Kong

12 Jul 2020 DBS Post-results NDR Hong Kong (VirtualConference)

13 Oct 2020 AMTD NDR Hong Kong/China (Virtual Conference)

27-30 Nov 2020 DBS Post-results NDR Hong Kong/Singapore (Virtual 
Conference)

1 Dec 2020 Credit Suisse Post-results NDR Hong Kong/Singapore (Virtual 
Conference)

3 Dec 2020 Haitong Post-results NDR Singapore(Virtual Conference)

7 Dec 2020 BNP Post-results NDR UK/Denmark(Virtual Conference)

8 Dec 2020 Jefferies Post-results NDR Singapore (Virtual Conference)

5 Jan 2021 Roadshow China NDR China (Virtual Conference)

25-29 Jun 2021 DBS Post-results NDR HongKong/Singapore/US/Malaysia/UK 
(Virtual Conference)

29 Jun 2021 AMTD Post-results NDR Hong Kong/Singapore/China (Virtual 
Conference)

30 Jun 2021 Credit Suisse Post-results NDR Hong Kong/China(Virtual Conference)

30 Jun 2021 Barclays Post-results NDR Hong Kong/Singapore (Virtual 
Conference)

2 Jul 2021 FEC Post-results NDR Hong Kong

AboutFarEastConsortiumInternationalLimited
FarEastConsortiumInternationalLimitedhasbeenlistedon the HongKongStockExchangesince1972(Stockcode: 35.HK). TheGroupis mainlyengagedin
property developmentand investment,hotel operationsand management,carpark operationsand facilitiesmanagement,securitiesand financialproduct
investmentand gamingoperations. TheGroupadoptsthe diversifiedregionalstrategyand the ά!ǎƛŀƴ²ŀƭƭŜǘέstrategywith businesscoveringHongKong,
MainlandChina,Australia,NewZealand,Malaysia,Singapore,the UnitedKingdomandother Europeancountries.

Thepreliminary figuresdisclosedaboveare subject to changeand may differ from those appearingin audited and unaudited financialstatementsof FEC
to be publishedon yearly and half-yearly basis. Assuchthey are strictly for information only and not for any other purpose. Investorsare advisednot to
placeany relianceon the information disclosedherein but to exercisedue caution when dealingin the securitiesof the Company. Any investor who is in
doubt is advisedto seekadvicefrom professionaladvisor.
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