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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 financialperformancewhich are not a measureof financialperformanceunder HKFRS,suchasϦ9.L¢5!άΣάŀŘƧǳǎǘŜŘcashǇǊƻŦƛǘέandάŎƻǊŜcashǇǊƻŦƛǘέ. These
measuresare presentedbecausethe Companybelievesthey are usefulmeasuresto determinethe/ƻƳǇŀƴȅΩǎoperatingcashflow and historicalability to meet debt serviceand capitalexpenditure
requirements.Ϧ9.L¢5!άΣάŀŘƧǳǎǘŜŘcashǇǊƻŦƛǘέandάŎƻǊŜcashǇǊƻŦƛǘέshouldnot be consideredasan alternativeto cashflows from operatingactivities,a measureof liquidity or an alternativeto net
profit or indicatorsof the/ƻƳǇŀƴȅΩǎoperatingperformanceon anyother measureof performancederivedin accordancewith HKFRS. BecauseϦ9.L¢5!άΣάŀŘƧǳǎǘŜŘcashǇǊƻŦƛǘέandάŎƻǊŜcashǇǊƻŦƛǘέ
arenot HKFRSmeasures,"EBITDA",άŀŘƧǳǎǘŜŘcashǇǊƻŦƛǘέandάŎƻǊŜcashǇǊƻŦƛǘέmaynot 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.



3

Page

1. FY2019 Annual Results Summary 4-20

2. Review of Operations 21-48

3. Prospects 49-55

4. Appendices 56-66

Table of Contents



The Star Residences, Gold Coast 4

1. FY2019 Annual Results Summary
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C9/Ωǎ {ǘǊŀǘŜƎƛŎ tƻǎƛǘƛƻƴƛƴƎ ǘƻ .ŜŎƻƳŜ ŀ tǊŜ-eminent International Real Estate Specialist with 
{ǘǊƻƴƎ IƻǎǇƛǘŀƭƛǘȅ 5b! ¢ŀǊƎŜǘƛƴƎ ǘƘŜ ά!ǎƛŀƴ ²ŀƭƭŜǘέ ¸ƛŜƭŘƛƴƎ 9ƴŎƻǳǊŀƎƛƴƎ wŜǎǳƭǘǎ

Recurring cashflow 
business 
demonstrated strong 
growth

Record-breaking pre-
sales on property 
development 
business

Integration of TWC 
progressing smoothly 
following acquisition 
on 30 April 2018

The Star strategic 
alliance generating 
synergistic benefits 
with the addition of 
potential new 
development 
pipeline

Land resources 
replenished (Singapore, 
Melbourne, 
Manchester, Shanghai 
and Sydney)

BC Group restructured 
with new funding 
resources. Synergistic 
to residential sales 
business

FY2019: Key Achievements



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

IYϷΩa
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Property
development

Hotel operations and
management

Car park operations
and facilities
management

Gaming operations

Others

Net profit
attributable to
shareholders

Recurring 
cash 
flow

2,342

1,654 1,761

3,732

4,066

5,110

3,995

5,005

5,831

6,842

Property
development

+26.3%

1,733
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Long-term Growth Track Record Supported by Clear Strategy



FY2019 FY2018 YoY

wŜǾŜƴǳŜ όIYϷΩaύ 6,842 5,831 +17.3%

Gross ǇǊƻŦƛǘ όIYϷΩaύ 2,610 2,634 -0.9%

Net profit attributable to shareholders (HK$M) 1,714 1,567 +9.4%

Core cash profit(1) 1,457 1,329 +9.6%

EPS (HK cents) 

- Basic & Diluted 74.0 69.0 +7.2%

DPS (HK cents) 22.0 22.0 -

- Final 18.0 18.0 -

- Interim 4.0 4.0 -

As at 31.3.2019 As at 31.3.2018

Total cumulative attributable pre-sales (HKϷΩaύ 14,614 13,374 +9.3%

¢ƻǘŀƭ b!± ŀǘǘǊƛōǳǘŀōƭŜ ǘƻ ǎƘŀǊŜƘƻƭŘŜǊǎ όIYϷΩaύ(2) 31,251 28,564 +9.4%

NAV per share (HK$)(2) 13.29 12.41 +7.1%

(1) Core cash profit is calculated by adding depreciation and amortization charges to, and subtracting post-tax fair value gain in investment properties and one-off gains from, net profit

attributable to shareholders of the Company. The amounts are adjusted for minority interests.

(2) Including hotel revaluation surplus.
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FY2019: Resilient Performance with Defensive Growth
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IYϷΩa FY2019 FY2018 % change

Net profit attributable to shareholders 1,714    1,567 +9.4%

Adjustments:

Gainon investment property revaluation (post tax) (548) (267)

Gain on bargain purchase of TWC (108) -

Depreciation and amortization 399 349

Adjusted cash profit(1) 1,457 1,649 -11.6%

Gain on disposal of a hotel - (320)

Core cash profit 1,457 1,329 +9.6%

Attributable to:

Recurring cashflow businesses (hotel / car park / gaming / rental) 815 614 32.7%

Property development business 714 965 -26.0%

Unallocated costs/overheads (including interest) (72) (250) +71.2%

Core cash profit 1,457 1,329 +9.6%

(1) Adjustedcashprofit is calculatedby addingdepreciationandamortizationchargesto, andsubtractingpost-tax fair valuegainin investmentpropertiesandgainon bargainpurchaseof
TWCfrom, net profit attributable to shareholdersof the Company. Theamountsareadjustedfor minority interests.

High Quality Core Cash Profit



Revenue Revenue

HK$ M HK$ M Margin % HK$ M Margin % HK$ M HK$ M Margin % HK$ M Margin %

Property development 3,811   1,356        35.6% 1,356         35.6% 3,431   1,705        49.7% 1,705         49.7%

Hotel operations and

management
1,818   782           43.0% 1,126         61.9% 1,538   645           42.0% 959            62.3%

Car park operations

and facilities

management

720       116           16.1% 151            20.9% 666       122           18.3% 150            22.6%

Gaming operations 259       155           59.8% 173            66.6% N/A N/A N/A N/A N/A

Others 234       201           86.1% 201            86.1% 196       162           82.5% 162            82.5%

Total 6,842   2,610        38.1% 3,007         43.9% 5,831   2,634        45.2% 2,976         51.0%

Gross profit

(before depreciation)

FY2018

Gross profit

(after depreciation)

Gross profit

(after depreciation)

Gross profit

(before depreciation)

FY2019

9

GP Margin Stays Healthy



10

(1) Adjusted for hotel revaluation surplus

4.73 

5.84 6.00 
6.70 

8.45 
9.12 9.02 

9.79 
10.79 

12.41 

13.29 

20092010201120122013201420152016201720182019

NAV/share (HK$)

10-Year NAV CAGR : 10.9%

3.0 

6.0 
7.0 

6.0 

13.0 

15.0 
16.0 16.0 

18.5 

22.0 22.0 

FY09 FY10 FY11 FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19

Interim Dividend (HK Cents) Final Dividend (HK Cents)

10 Year DPS CAGR: 22.0%

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

As at 31 March 

Consistent Dividend Policy Supported by Long Term NAV/Share Growth

(1)
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Total numberof shares 
buyback by the Group for 

FY2019

12,719,000

Total value ofshares buyback 
by the Group for FY2019

HK$52.5M

Total increasein shares
through scrip dividend by 

substantial shareholder for 
FY2019

30,700,000

(1) TanSri5ŀǘƻΩDavidCHIU, hisspouseandhiscontrollingcompanies
(2) Including43,175,009sharesreceivedfrom the privatizationof Dorsett

Total numberof shares 
purchased by substantial 
shareholder for FY2019

6,800,000

Å Targeting up to HK$200M in FY2020

Share Buyback

FY2011 FY2012 FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019

Shares buyback by the Group

No. of shares (mn) 1.82 230 - - - 29.6 - 0.9 12.7

Value of shares (IYϷΩaύ4.2 283.0 - - - 81.7 - 0.3 52.5

Increase in shares by substantial shareholder(1)

- Scrip dividend (mn) 19.1 29.4 15.3 37.2 39.2 55.8(2) 56.0 19.3 30.7

- No. of share 
purchased (mn)

3.0 - - 27.9 116.8 1.0 3.3 0.3 6.8



Melbourne
New Launch:  West Side Place (Tower 3)
New Land: Bourke Street site# #

Shanghai
New Land:  Baoshan District site

Hong Kong
Completed: Aspen Crest, Marin Point#

New Launch:  The Garrison, Manor Parc*

Guangzhou
Completed: Royal Riverside (Towers 1 ς4)#

New Launch:  Royal Riverside (Tower 5)*

Gold Coast
Obtained master planning for 
The Star Residences 
(Towers 2 ς5)
New Launch: The Star 
Residences- Epsilon# #

Perth
Completed: The Towers of 
Elizabeth Quay#

New Launch:  Perth Hub

Singapore
Completed: Artra#

New Land: Holland Road, Cuscaden 
Road, 21 Anderson Road

London
New Launch:  Hornsey Town Hall

Manchester
New Launch:  MeadowSide (Plot 5)
New Land: Victoria Riverside, Addington Street
Obtained master planning of Northern Gateway

# Partially completed with remaining units to be delivered in subsequent years
## Post 31.3.2019
* Completed in the same year 12

Property Development: A Busy Year



679 616 

867 

1,096 1,153 

1,785 

1,454 
1,285 1,309 

1,538 
1,685 

TWC
133

FY2009 FY2010 FY2011 FY2012 FY2013 FY2014FY2015 FY2016FY2017 FY2018 FY2019

 Dorsett hotel TWC hotel

Revenue

FY2019 Hotel Revenue: HK$1,818M
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Hong Kong
38%

Malaysia
20%Singapore

4%

UK
8%

Australia
4%

Mainland 
China
18%

Continental 
Europe

8%

Self-owned Hotel Rooms 
as at 31.3.2019

7,472rooms

IYϷΩa

(1) IncludesSheratonGrandMiragewhichis25%owned

(1)

Dorsett

Hotel: Encouraging Growth Driven by Overall RevPAR Growth and Room Additions

Dorsett
Residences

Sales
HK$498M



Australia
78,032 

New Zealand
9,571 

UK
2,475 

Malaysia
7,199 

Hungary
1,866 

494car parks

99,143 car parking bays

+10,275bays YoY613 616
623

641

666

720

FY2014 FY2015 FY2016 FY2017 FY2018 FY2019
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Revenue
IYϷΩa

Managed Car Parks

Car Park: Organic Growth and Regional Diversification
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The Star
QWB Integrated 

Resort
TWC

ÅCompleted acquisition 
of TWC

ÅHK$197M gaming 
revenue generated 
fromмм ƳƻƴǘƘǎΩ 
contribution

ÅCompleted 4.99% 
equity subscription

ÅHK$62M dividend 
income

ÅCompleted demolition 
with site excavation
substantially
completed

ÅFirst Phase (including 
casino) is expected to 
open in late 2022

Å HK$259M (net of gaming tax) in total revenue derived from gaming operations

Gaming and Entertainment: New Income Contributor



Australia and New 
Zealand

16%

HK
36%

Malaysia
5%

Mainland China
11%

UK & Continental 
Europe

8%

Singapore
13%

Treasury & others
11%

Australia & New 
Zealand

19%

HK
32%

Malaysia
4%

Mainland China
15%

UK & Continental 
Europe

9%

Singapore
18%

Treasury & others
3%

Property 
development

56%

Hotel operations & 
management

27%

Car park operations 
& facilities 

management
10%

Gaming 
operations

4%

Property 
investment

1%

Treasury & others
2%

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

Total Revenue by Business Segment

Property 
development

31%

Hotel operations 
& management

48%

Car park operations 
& facilities 

management
3%

Gaming 
operations

2%

Property 
investment

5%

Treasury & others
11%

(1) Asat 31March2019, adjustingfor hotel revaluationsurplus.

Diversification allows FEC to take advantage of property cycles in different countries

Total Revenue by Geography

16

Well Balanced Portfolio 



(1) Theamountrepresentstotal restrictedbankdeposits,depositin a financialinstitution, andbankbalancesandcash
(2) Net debt representstotal bankloans,notesandbondslessinvestmentsecurities,bankandcashbalances

31.3.2019 31.3.2018

HK$'M HK$'M

Bank loans, notes and bonds 21,367 16,372

Investment securities 4,422 3,520

Bank and cash balances(1) 2,648 4,591

Liquidity position 7,070 8,111

Net debts(2) 14,297 8,261

Carrying amount of the total equity 13,632 13,144

Add: hotel revaluation surplus 17,838           15,593

Total equity adjusting for hotel revaluation surplus 31,470 28,737

Net gearing ratio (net debts to total adjusted equity) 45.4% 28.7%

Å Additionalborrowingfor landpurchasesandbusinessacquisitions

17

Suitably Geared Up to Support Future Growth 



36.7% 35.7% 29.6% 

63.3% 64.3% 70.4%

31.3.2017 31.3.2018 31.3.2019

Unsecured Secured

31.5%
28.7%

45.4%

31.3.2017 31.3.2018 31.3.2019

(1) Liquidityposition includesrestricted bank deposits,deposit in a financial institution and investmentsecurities. Investmentsecuritiesmainly representsfixed incomeinvestments.
Totalassetsincludesrevaluationsurpluson hotel assets

(2) Net gearingratio representstotal bank loans,notesand bondslessinvestmentsecurities,bankand cashbalancesdividedby carryingamount of total equity and hotel revaluation
surplus.

(3) EBITDAisdefinedas: profit beforetaxation+ financecosts+depreciationandamortisation. EBITDAincludesgainon disposalsof the hotel
(4) Financecostsdoesnot includeamountscapitalisedfor propertiesunderdevelopment

.

5,628  8,111  7,070  

41,754  

50,082  
57,000  

31.3.2017 31.3.2018 31.3.2019

Cash & investment securities Total Assets

Liquidity Position and Total Assets(1)

IYϷΩa

Net Gearing(2)

11.9x 12.0x

8.4x

FY2017 FY2018 FY2019

EBITDA(3) / Finance Costs(4) Secured and Unsecured Borrowings Mix
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Healthy Overall Credit Profile Despite Investment Phase in Certain Large Projects



Note: Includean amountof approximatelyHK$1,044million whichis reflectedasliabilitiesduewithin oneyeareventhoughsuchsumis not repayablewithin oneyear,asthe relevantbanks
and/or financialinstitutionshavediscretionaryrightsto demandimmediaterepayment.

19.9% 19.5% 59.9% 0.7%

Due within 1 year Due 1-2 years Due 2-5 years Due more than 5 years

Å Natural currency hedge
Å Over 27% of debt related to construction supported by pre-sales

Currency profile of borrowings

Maturity profile of borrowings

19

41.7% 14.9% 19.4% 2.6%

0.4%

4.1% 16.4% 0.4%

HKD AUD SGD RMB MYR GBP USD EUR

Balanced Debt Profile Mix



Liquidity position
7,070

Undrawn banking 
facilities -

corporate use
3,700 

Undrawn banking 
facilities - construction

5,300 

8 Unencumbered hotels
5,000

Pre-sales
14,614 

QWB
645 

Hotel 
development

878

Land 
replenishment

342 

Others93 

Å Existing war chest of 
HK$16.1bn (cash 
position and 
undrawn facilities) 
far exceeds the 
committed capex of 
HK$2.0bn

Å Pre-sales provides a 
clear vision of future 
cash inflow stream

Å War chest can be 
further enhanced by 
leveraging 
unencumbered 
hotels 

20

IYϷΩa

Substantial War Chest



The Towers at Elizabeth Quay, Perth,Australia

2. Review of Operations
Property Development

21



Total: HK$14,614M Total: HK$51,265M(i)

(i) Includesinventoriesandprojectsreplenishedpostyearend
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Hong Kong, 
4,291 , 8.4%

China, 1,813 , 
3.5%

Australia, 
24,429 , 
47.7%

Malaysia, 
124 , 0.2%

Singapore, 
6,467 , 12.6%

UK, 
14,141 , 
27.6%

UK, 579 , 
4%

Singapore, 
1,165 , 8.0%

Hong Kong, 
1,057 , 7.2%

Australia, 
11,813 , 
80.8%

Cumulative Attr. Pre-sales
όIYϷΩaύ

Expected Attr. GDV of Pipeline 
όIYϷΩaύ

Strong Pipeline
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Hong Kong

ÅShatinHeights

UKAustralia

Å The Star 
Residences ς
Epsilon, Gold Coast#

Å vǳŜŜƴΩǎ ²ƘŀǊŦ 
Brisbane (Tower 4)

Å Bourke Street, 
Melbourne

Singapore

Å Holland Road 
Å CuscadenRoad

Total attributable GDV: HK$15.4bn 

Å Consort Place, 
London

Å Northern Gateway -
Addington Street, 
Manchester

# Launched in May 2019

Expected New Launches Under Preparation



First Major Milestone

Strategic Regeneration 
Framework (SRF) approved 
by the Council in February 
2019

First Phases of the Scheme

ω530 family homes and first-time buyer 
apartments in the Collyhurst Village 
neighbourhood commencing in 2020

ωMore than 550 apartments at Victoria 
Riverside commencing in 2020

ωA series of major infrastructure projects will 
unlock up to 5,500 new homes

Northern Gateway, Manchester

Largest residential opportunity for transformational change ever in 
Manchester

VNew homes: approximately 15,000

VSite area: 390 acres

VPeriod: over the next fifteen to twenty years

VMajor land acquired recently: Victoria Riverside and Addington Street

24

Manchester: Northern Gateway Master Planning Approved
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The Towers at Elizabeth Quay, Perth: Full Completion Soon 



West Side Place, Tower 2 West Side Place

26

West Side Place

West Side Place, Melbourne: One of Best-Selling Projects in Australia
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The Star Residences, Gold Coast: Moving on to Tower 2
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Consort Place: A Mixed-use Development Site in London
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Hong Kong Projects completing in FY2020

The Garrison, Tai WaiAstoria Crest, Sham Shui Po

Astoria Crest, Sham Shui Po

The Garrison, Tai Wai
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ArtraςConstruction Progressing as Planned



2. Review of Operations
Hotel Operations & Management

31
Dorsett City Hotel, London, United Kingdom


