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This document has been prepared by Far EastConsortiumInternational Limited (the ά/ƻƳǇŀƴȅέύsolely for information purposes. By acceptingthis document, you agree to maintain absolute
confidentialityregardingthe informationdisclosedin this document.

Thisdocumentdoesnot constitute or form part of and shouldnot be construedas,an offer to sell or issueor the solicitationof an offer to purchaseor subscribesecurities(theά{ŜŎǳǊƛǘƛŜǎέύof the
Companyor anyof its subsidiariesor affiliatesin anyjurisdictionor an inducementto enter into investmentactivity. In particular,this documentandthe informationcontainedhereinarenot anoffer of
the Securitiesfor salein the United Statesand are not for publicationor distribution to personsin the United States. Thedocumentis beinggivento you on the basisthat you haveconfirmedyour
representationthat you are not locatedor residentin the UnitedStatesand,to the extent you purchasethe Securitiesdescribedhereinyou will be doingsopursuantto RegulationSunder the United
StatesSecuritiesActof 1933, asamended(theά{ŜŎǳǊƛǘƛŜǎ!Ŏǘέύ.

Theinformation containedin this documenthasnot beenindependentlyverified. No representationor warranty,expressor implied, is madeasto, andno relianceshouldbe placedon, the fairness,
reliability, accuracy,completenessor correctnessof suchinformation or opinionscontainedherein. Thepresentationshouldnot be regardedby recipientsasa substitutefor the exerciseof their own
judgment. Theinformation containedin this documentshouldbe consideredin the context of the circumstancesprevailingat the time and hasnot been,and will not be, updatedto reflect material
developmentswhichmayoccurafter the date of the presentation. Noneof the Companynor anyof its affiliates,advisersor representativesacceptany liability whatsoever(whether in contract,tort,
strict liability or otherwise) for any direct, indirect, incidental,consequential,punitive or specialdamageshowsoeverarisingfrom any use of this documentor its contentsor otherwise arisingin
connectionwith this document.

This document containsstatementsthat reflect the /ƻƳǇŀƴȅΩǎbeliefs and expectationsabout the future. Theseforward-looking statementsare basedon a number of assumptionsabout the
/ƻƳǇŀƴȅΩǎoperationsand factorsbeyondthe/ƻƳǇŀƴȅΩǎcontrol, and accordingly,actual resultsmay differ materially from theseforward-lookingstatements. TheCompanydoesnot undertaketo
reviseforward-lookingstatementsto reflect future eventsor circumstances.

Thispresentationincludesmeasuresof financial performancewhich are not a measureof financial performanceunder HKFRS,suchasϦ9.L¢5!άandάŀŘƧǳǎǘŜŘcashǇǊƻŦƛǘέ. Thesemeasuresare
presentedbecausethe Companybelievesthey are usefulmeasuresto determinethe/ƻƳǇŀƴȅΩǎoperatingcashflow andhistoricalability to meet debt serviceandcapitalexpenditurerequirements.
Ϧ9.L¢5!άandάŀŘƧǳǎǘŜŘcashǇǊƻŦƛǘέǎƘƻǳƭŘnot beconsideredasanalternativeto cashflowsfrom operatingactivities,a measureof liquidity or analternativeto net profit or indicatorsof the/ƻƳǇŀƴȅΩǎ
operatingperformanceon anyother measureof performancederivedin accordancewith HKFRS. BecauseϦ9.L¢5!άandάŀŘƧǳǎǘŜŘcashǇǊƻŦƛǘέare not HKFRSmeasures,Ϧ9.L¢5!άandάŀŘƧǳǎǘŜŘcash
ǇǊƻŦƛǘέmaynot be comparableto similarlytitled measurespresentedby other companies.

Thispresentationcontainsno informationor materialwhichmayresult in it beingdeemed(1) to be a prospectuswithin the meaningof Section2(1) of the CompaniesOrdinance(Chapter32of the laws
of HongKong),or an advertisementor extract from or abridgedversionof a prospectuswithin the meaningof Section38b of the CompaniesOrdinanceor an advertisement,invitation or document
containingan advertisementor invitation fallingwithin the meaningof Section103of the SecuritiesandFuturesOrdinance(Chapter571of the lawsof HongKong)or (2) in HongKongto haveeffected
anoffer to the publicwithout compliancewith the lawsof HongKongor beingableto invokeanyexemptionavailableunder the lawsof HongKongandsubjectto materialchange.

Thisdocumentdoesnot constitute a prospectus,notice, circular,brochureor advertisementoffering to sell or inviting offers to acquire,purchaseor subscribefor any securitiesin HongKongor
calculatedto invite suchoffersor inducingor intendedto inducesubscriptionfor or purchaseof anysecuritiesin HongKong. Thispresentationis for distribution in HongKongonly to personswho are
"professionalinvestors"asdefinedin Part1 of Schedule1 of the SecuritiesandFuturesOrdinance(Chapter571of the lawsof HongKong)andanyrulesmadethereunderandwhoseordinarybusinessis
to buyandsellsharesor debentures,whetherasprincipalor agent.

All rightsreserved. Thisdocumentcontainsconfidentialandproprietaryinformationandno part of it maybe reproduced,redistributedor passedon, directlyor indirectly,to anyother person(whether
within or outsideyour organization/ firm) or published,in wholeor in part, for anypurpose.

Anofferingof securitiesmayfollow, subjectto marketconditions.
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HK$M 1H FY2020 1H FY2019 % change

wŜǾŜƴǳŜ όIYϷΩaύ 5,121 2,926 +75.0%

Gross ǇǊƻŦƛǘ όIYϷΩaύ 1,647 1,201 +37.1%

bŜǘ ǇǊƻŦƛǘ ŀǘǘǊƛōǳǘŀōƭŜ ǘƻ ǎƘŀǊŜƘƻƭŘŜǊǎ όIYϷΩaύ715 616 +16.0%

Adjusted cash profit(1) 959 598 +60.4%

EPS (HK cents) 

- Basic & Diluted 30.4 26.8 +13.4%

DPS (HK cents) [4.0] 4.0 -

As at 30.9.2019 As at 31.3.2019

Total cumulative attributable presales (HKϷΩaύ 11,604 14,614 -20.6%

¢ƻǘŀƭ b!± ŀǘǘǊƛōǳǘŀōƭŜ ǘƻ ǎƘŀǊŜƘƻƭŘŜǊǎ όIYϷΩaύ(2) 30,825 31,251 -1.4%

NAV per share (HK$)(2) 13.21 13.29 -0.6%

Notes:

(1) Adjusted cash profit is calculated by adding depreciation and amortisation charges to, subtracting post-tax fair value gain/adding post-tax fair value loss in investment

properties and subtracting gain on bargain purchase of TWC from, net profit attributable to shareholders of the Company.

(2) Including hotel revaluation surplus.
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Strong Performance Through Diversification

Robust sale of 
residential properties

HK$3.7bn revenue up 
151% y.o.y

Multiple projects completed in:
Hong Kong and

Perth. 
Other contributors: Singapore 
progressive sales recognition 
and China remaining stocks

Cumulative attr. 
presales: HK$11.6bn.

2H FY2020 expected 
launches: HK$8.8bn attr. 

GDV.

Car park and gaming 
operations mitigating 
HK hotel performance

HK$1.4bn revenue 
down 2% y.o.y

Car park + 11%

Gaming + 17% 

Hotel - 10%

BC Group platform strong 
loans and advances 
growth 
Å A$853m as at 

30.09.2019 
Å + 36.3% compared 

with 31.3.2019

Completed issuance of 
US$300m Perpetual 

Notes

PN15 submission for 
spin-off and separate 
listing of select hotel 

properties

Monetize 21 Anderson 
Road and retail assets in 

Singapore and Perth 
potentially 

Announce 1H FY2020 
dividend of HK$0.04 per 

share

Completed share buy-
back of approx. HK$81m 

in 1H FY2020

Plan of up to HK$200m 
for the full year

Property Sales Recurring Income
Capital Raising / 

Monetization Shareholder Return

Continue to deliver a 
sustainable and 

progressive dividend
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Defensive Recurring Revenue Despite Weak HK Hotel Performance

IYϷΩa 1H FY2020 1H FY2019 % change

Recurring revenue

Hotel Operationsand Management 777 866 -10.3%

- Dorsett Group 714 817 -12.6%

- TWC Hotel Group 63 49 +28.6%

Car Park Operations and Facilities
Management

397 358 +11.0%

Gaming Operations 144(i) 123(i) +16.6%

- The Star 25 35 -28.2%

- TWC Casinos 119 88 +34.2%

Rental and others 117 111 +5.1%

Total recurring revenue 1,435 1,458 -1.6%

Property Development revenue 3,686 1,468 +151.1%

Total revenue for the period 5,121 2,926 +75.0%

Å Car Park, TWC and regional hotels mitigating impact

Note: 
(i) After deduction of gaming tax amounting to HK$46 million (1H FY2019: HK$39 million). 7



Jump in Adjusted Cash Profit

IYϷΩa 1H FY2020 1H FY2019 % change

Net profit attributable to shareholders 715 616 +16.0%

Adjustments:

Loss/(Gain)on investment property revaluation 25 (95)

Gain on bargain purchase of TWC - (117)

Depreciation and amortization 219 194

Adjusted cash profit(1) 959 598 +60.4%

Note:

(1) Adjusted cash profit is calculated by adding depreciation and amortisation charges to, subtracting post-tax fair value gain/adding post-tax fair value loss in investment

properties and subtracting gain on bargain purchase of TWC from, net profit attributable to shareholders of the Company.
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Rates as at 30.9.2019 31.3.2019 Change
Average

rates for
1H FY2020 1H FY2019 Change

HK$/AUD 5.29 5.56 -4.9% HK$/AUD 5.43 5.82 -6.7%

HK$/RMB 1.10 1.17 -6.0% HK$/RMB 1.14 1.20 -5.0%

HK$/MYR 1.87 1.92 -2.6% HK$/MYR 1.90 1.96 -3.1%

HK$/GBP 9.61 10.20 -5.8% HK$/GBP 9.91 10.60 -6.5%

HK$/CZK 0.33 0.34 -2.9% HK$/CZK 0.34 0.36 -5.6%

HK$/SGD 5.67 5.79 -2.1% HK$/SGD 5.73 5.85 -2.1%

Foreign Exchange Movement Analysis

Å Assuming constant exchange rate, net profit attributable to shareholders and net assets would have been HK$20.7 million and

HK$730 million higher respectively
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Strong Progress in 1H FY2020

Projects Completed

ÅThe Towers at Elizabeth 
Quay, Perth

ÅAstoria Crest, Hong 
Kong

ÅThe Garrison, Hong 
Kong

New Launches

ÅThe Star Residence ς
Epsilon, Gold Coast

ÅDorsett Place 
Waterfront Subang, 
Malaysia

ÅCuscadenReserve, 
Singapore

New Hotels(1)

ÅRitz-Carlton, Perth

ÅOakwood Premier 
AMTD Singapore, 
Singapore

Land Replenishment

ÅBourke Street, 
Melbourne

ÅNetwork Rail, Northern 
Gateway, Manchester

ÅBaoshanDistrict, 
Shanghai

ÅKai Tak, Hong Kong(1) Added post period end
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Monetization Plan: Unlock and Crystalize the Value of our Portfolios

Spin-off and separate listing of 
hotel properties

Å Properties

ü Significant portfolio of existing 
hotels

ü Global mandate
ü ROFR from FEC on relevant 

assets under construction

Å Rationale

ü Create a separate platform 
dedicated to hospitality assets

ü Unlock and crystalize the value 
of the hotel properties and 
recycle capital

ü Facilitate more third-party hotel 
acquisitions

1 Growth in 
other 

businesses 

2
Non-core assets

Å Properties

ü 21 Anderson Road, Singapore
ü Retail component of Elizabeth 
vǳŀȅΩǎ ƛƴ tŜǊǘƘ

ü Retail component of Artra in 
Singapore

Å Rationale

ü Non-core peripheral assets
ü Current appetite for yielding 

assets is high
ü Singapore re-development 

opportunities in the luxury / 
ultra-luxury segment currently 
sought after

11



Hotel REIT: Unlocking Value

ÅGlobal hospitality propertiesMandate

Å Interest rate environment conducive to establish a REIT platform

Selected hospitality REITs listed in Singapore:

ÅSelected hotels in UK, Singapore, Australia and Malaysia
Initial 

portfolio

12

Dorsett Singapore

Dorsett Shepherds Bush Ritz-Carlton, Perth

Share 
Price 
(LC)

Market 
Cap
ό[/Ωaύ

Market 
Cap
ό{D5Ωaύ 

DPU 
Yield

Premium/ 
(Discount) 

to NAV

NAV per 
Unit 

Gearing

Ascott 1.370 2,985 2,985 5.5% 11.4% 1.23 33.0%

CDLHT 1.610 1,952 1,952 5.8% 10.2% 1.46 36.3%

FHT 0.710 1,356 1,415 6.3% (2.8%) 0.73 35.1%

FEHT 0.735 1,415 1,356 5.6% (14.8%) 0.86 39.6%

AHTRUST 1.120 1,275 1,275 5.3% 10.9% 1.01 33.8%

FSTREI vs STI Returns: REITs are outperforming

Note: As at 28 November 2019.

Index 2019 YTD Returns

FSTREI Index 18.3%

STI Index 4.4%
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Gross Margins Stayed Healthy Across All Businesses Despite Headwinds

1H FY2020 1H FY2019

Revenue
Gross profit

(after depreciation)

Gross profit
(before 

depreciation)
Revenue

Gross profit
(after 

depreciation)

Gross profit
(before 

depreciation)

IYϷΩaIYϷΩaMargin IYϷΩaMargin IYϷΩaIYϷΩaMargin IYϷΩaMargin 

Property Development
3,686 1,109 30.1% 1,109 30.1% 1,468 596 40.6% 595 40.6%

Hotel Operations and 
Management

777 298 38.3% 461 59.4% 866 358 41.3% 528 61.0%

Car Park Operations and 
Facilities Management 397 62 15.7% 80 20.1% 358 68 18.9% 83 23.1%

Gaming Operations 144(i) 78 54.4% 85 59.5% 123(i) 88 71.9% 95 77.2%

Others 118 100 85.3% 100 85.3% 112 91 81.3% 91 81.3%

Total 5,121 1,647 32.2% 1,836 35.8% 2,926 1,201 41.0% 1,393 47.6%

Note:
(i) After deduction of gaming tax amounting to HK$46 million (1H FY2019: HK$39 million).
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Sustainable and Progressive Dividend Supported by Long Term NAV per Share 

Growth

3.0 

6.0 
7.0 

6.0 

13.0 

15.0 
16.0 16.0 

18.5 

22.0 22.0 

Interim Dividend Final Dividend Total

4.73 
5.84 6.00 

6.70 

8.45 
9.12 9.02 

9.79 
10.79 

12.41 

13.29 13.21 

NAV/share (HK$)

10-Year NAV CAGR : 10.9% 10-Year DPS CAGR: 22.0%

(1)

Note:
(1) Adjusted for hotel revaluation surplus.

Å Repurchased shares amounting to approximately HK$81 million during 1H FY2020, out of a plan to repurchase up to 
HK$200m for the full year

Å Dividend policy: 30% to 40% of net profit (subject to anticipated capital expenditures)

(HK$ Cents) (HK$ Cents)

14



Robust Balance Sheet

Notes:
(1) Include an amount of approximately 

HK$545 million which is reflected as 
liabilities due within one year even 
though such sum is not repayable 
within one year, as the relevant banks 
and/or financial institutions have 
discretionary rights to demand 
immediate repayment.

(2) The amount represents total restricted 
bank deposits, deposit in a financial 
institution, and bank balances and cash.

(3) Net debts represent total bank loans, 
notes and bonds less investment 
securities, bank and cash balances.

(4) Includes Perpetual Notes.

(5) Total adjusted assets include 
revaluation surplus on hotel assets as 
of 31 March 2019.

As at

30.9.2019

HK$'M

As at

31.3.2019

HK$'M

Bank loans, notes and bonds

Due within 1 year(1) 3,561 4,236

Due 1-2 years 7,441 4,146

Due 2-5 years 10,611 12,799

Due more than 5 years                 416                167

Total bank loans, notes and bonds 22,029 21,348

Investment securities 4,584 4,422

Bank and cash balances(2) 2,765 2,648

Liquidity position 7,349 7,070

Net debt(3) 14,680 14,278

Carrying amount of the total equity 15,622 13,632

Add: hotel revaluation surplus           17,838           17,838

Total adjusted equity
(4) 33,460 31,470

Net gearing ratio (net debt to adjusted equity) 43.9% 45.4%

Net leverage ratio (net debt to total adjusted assets(5)) 24.5% 25.1%

15



Comfortable Liquidity Position

ÅExisting liquidity available of HK$7,349 million(cash position and undrawn facilities) far exceeds the committed 
capex of HK$1,852 million
ÅPresales of HK$11.6bn provides a clear vision of future cash inflow stream
ÅAbility to further raise liquidity by leveraging unencumbered hotels 

Liquidities IYΩa

Liquidity position 7,349

Undrawn banking facilities - Corporate use 3,696

Undrawn banking facilities - Construction Development 3,750

Total liquidities (excluding cashflow from presales) 14,794

Market value of hotel as at 31.3.2019 Number IYΩa

Unencumbered hotel assets(1) 7 4,877

Application of funds IYΩa

Hotel development 598

Queenôs Wharf Brisbane 455

Land replenishment 693

Other capital commitments 106

Total 1,852

Note: 
(1) Excludes Ritz-Carlton hotel, Perth which is unencumbered but opened in November 2019.
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A Strong and Diversified FEC

Notes:

(1) Expected attributable gross development value, may vary subject to finalisation of development plans.

(2) As of 30.9.2019.

Property 
Development

ÅA diverse portfolio of quality 
residential projects in Australia, 
Mainland China, HK, Malaysia, 
Singapore and UK

ÅPipeline projects with 
HK$51.4bn attributable GDV 
and 10.3 million sq.ft. 
attributable SFA(1)(2)

ÅHK$11.6bn worth of cumulative 
presales(2)

Hotel Operations and 
Management

ÅOne of the largest hotel 
operators in Asia

Å28 hotels in operation, with 
approx. 7,500 rooms located in 
HK, Malaysia, Mainland China, 
Singapore, Australia, UK, 
Germany, Austria, and Czech 
Republic

Å14 hotels with 3,430 rooms 
under development(2)

ÅHotel portfolio valued at 
HK$26.3bn, representing a 
significant HK$17.8bn 
revaluation surplus over book 
value(2)

Car Park Operations 
and Facilities 
Management

ÅA leading parking 
management operator

ÅManages 487 self-owned and 
third party-owned car parks 
with a total of approximately 
105,800 bays(2) across 
Australia, New Zealand, 
Malaysia, Continental Europe 
and UK

ÅhǿƴŜŘ ƛƴƴƻǾŀǘƛǾŜ ά/ŀǊŜ 
!ǎǎƛǎǘέ ƻŦŦ-site central control 
system 

Gaming Operations

Å25% interest in the Integrated 
Resort Component of the 
vǳŜŜƴΩǎ ²ƘŀǊŦ .ǊƛǎōŀƴŜ

ÅThree best-in-class casinos in 
Czech Republic under TWC

Å4.99% stake in The Star

17



Long-term Growth Track Record Supported by Clear Strategy

1,733

2,342

1,654 1,761

3,732

4,066

5,110

3,995

5,005

5,831

6,842

2,926

5,121

86 
324 

394 448 

903 914 957 
734 

1,118 

1,567 
1,714 

616 715 

FY2009 FY2010 FY2011 FY2012 FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 1H FY20191H FY2020

Property Development

Hotel Operations and
Management

Car Park Operations and
Facilities Management

Gaming Operations

Others

Net profit attributable to
shareholders

10-Year CAGR
Total revenue: 14.7%
Net profit attr. to shareholders : 34.9%

IYϷΩa

Recurring 
Revenue
28.0%

Property
Development
72.0%
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Balanced and Diversified Portfolio

Property 
development

33%

Property 
investment

4.5%

Hotel operations 
and management

46%

Car park 
operations and 

facilities 
management

3%

Gaming 
operations

0.5%

Treasury and 
others
13%

Australia
15%

HK
37%

Malaysia
5%

Mainland 
China
10%

Singapore
12%

UK
6%

Continental Europe
2%

Treasury & Others
13%

Australia
31%

HK
28%

Malaysia
2%

Mainland 
China

5%

Singapore
25%

UK
3%

Continental 
Europe

4%

Treasury & Others
2%

Property 
development

72%

Property investment
1%

Hotel operations 
and management

15%

Car park operations 
and facilities 
management

8%

Gaming operations
3%

Treasury and 
Others

2%

Total Assets by Geography(1) Total Assets by Business Segment(1)

Total Revenue by Business Segment

Notes:

(1) As at 30.9.2019, adjusted for hotel revaluation surplus.

(2) Include investment in BC Securities and The Star stake.

(3) Include dividend income from The Star.

Business diversification allows FEC to take advantage of property cycles in different countries

Total Revenue by Geography

(2)

(2)

(3)
(3)
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The Star Residences - Epsilon, Gold Coast

2. Review of Operations
Property Development
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Completed Projects During 1H FY2020

Astoria Crest, Sham Shui Po The Garrison, Tai Wai

The Towers at Elizabeth Quay, Perth

The Towers at Elizabeth Quay, Perth
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New Launch - The Star Residence ïEpsilon (Tower 2), Gold Coast

A New Opportunity to Live in One of the Worldôs Most Exciting and Luxurious Integrated Resorts

Executive summary

Location
In the middle of The Star Gold 
/ƻŀǎǘΩǎ ǿƻǊƭŘ-class integrated resort 
in Broadbeach, Gold Coast   

Expected attr. SFA 109,000 sq.ft.

Expected attr. GDV HK$554 million

Details

Å457 apartments
ÅFive-star hotel with 210 suites, 

retail and fine-dining
ÅRetail space of 3,800sq.m. across 

Tower 1 & 2 and 12,050sq.m.
podium between Tower 1 & 2

Expected Completion FY2025
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New Launch - Dorsett Place Waterfront Subang (JV with Mayland)

Extracting Value from Hotel Peripheral Land

Executive summary

Location Central Business District, Subang Jaya

Expected attr. SFA 529,000 sq.ft.

Expected attr. GDV HK$791 million

Details

ÅThree 21-storey blocks with 1,989 fully-
serviced suites that front the Subang Ria 
Recreational Lake and park

ÅLocated next to the five-star Dorsett 
Grand Subang hotel

ÅProfit to be progressively recognized

Expected Completion FY2024
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New Launch - Cuscaden Reserve, Singapore 

An Enviable Address in the Heart of One of the Finest Cities in the World

Executive summary

Location
CuscadenRoad, a super prime location in Orchard 
area

Expected attr. SFA 19,000 sq.ft.

Expected attr. GDV HK$387 million

Details

Å192 Residential Apartments
ÅbŜǎǘƭŜŘ ōŜǘǿŜŜƴ {ƛƴƎŀǇƻǊŜΩǎ ŦƛƴŜǎǘ р ǎǘŀǊ ƘƻǘŜƭǎ 

in the exclusive and more genteel end of Orchard 
Road

ÅPanoramic views over the Orchard Road skyline, 
Botanic Gardens and Chatsworth Park GCB area

Expected Completion FY2023
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Upcoming Project - Bourke Street, Melbourne 

An Exciting Mixed-Use Development Next to Our Previous Projects

Executive summary

Location

640 Bourke Street, an exciting mixed 
use development providing for a 
variety of uses including retail, café, 
commercial office, public gallery 
spaces and childcare facilities

Expected attr. SFA 600,000 sq.ft.

Expected attr. GDV HK$2,393 million

Details
Å813 Residential Apartments
ÅGallery: 320 sq.m.
ÅRetail: 645sq.m.

Expected Completion FY2025

25



Upcoming Project - Consort Place, London 

A Mixed-Use Development Site in Canary Wharf

Executive summary

Location
!ǘ ǘƘŜ ƘŜŀǊǘ ƻŦ ƻƴŜ ƻŦ [ƻƴŘƻƴΩǎ Ƴƻǎǘ 
dynamic new quarters: South Quays with  
excellent public transport connectivity

Expected attr. SFA 390,000 sq.ft.

Expected attr. GDV HK$4,089 million

Comp

Å509 apartments
ÅFour-star hotel 
ÅHealth centre
ÅEducation centre
ÅRooftop bar
ÅRetail spaces

Expected Completion FY2024
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