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This document has been prepared by Far East Consortium International Limited (the ñCompanyò)solely for information purposes.

This document does not constitute or form part of and should not be construed as, an offer to sell or issue or the solicitation of an offer to purchase or subscribe securities (the

ñSecuritiesò)of the Company or any of its subsidiaries or affiliates in any jurisdiction or an inducement to enter into investment activity. In particular, this document and the information

contained herein are not an offer of the Securities for sale in the United States and are not for publication or distribution to persons in the United States. This document is being given to

you on the assumption that you are not located or resident in the United States and, to the extent you purchase the Securities described herein you will be doing so pursuant to

Regulation S under the United States Securities Act of 1933, as amended (the ñSecuritiesActò).

The information contained in this document has not been independently verified. No representation or warranty, express or implied, is made as to, and no reliance should be placed on,

the fairness, reliability, accuracy, completeness or correctness of such information or opinions contained herein. The presentation should not be regarded by recipients as a substitute for

the exercise of their own judgment. The information contained in this document should be considered in the context of the circumstances prevailing at the time and has not been, and will

not be, updated to reflect material developments which may occur after the date of the presentation. None of the Company nor any of its affiliates, advisers or representatives nor the

directors or employees of the Company and its affiliates accept any liability whatsoever (whether in contract, tort, strict liability or otherwise) for any direct, indirect, incidental,

consequential, punitive or special damages howsoever arising from any use of this document or its contents or otherwise arising in connection with this document.

This document contains statements that reflect the Companyôsbeliefs and expectations about the future. These forward-looking statements are based on a number of assumptions

about the Companyôsoperations and factors beyond the Companyôscontrol, and accordingly, actual results may differ materially from these forward-looking statements. The Company

does not undertake to revise forward-looking statements to reflect future events or circumstances.

This presentation includes measures of financial performance which are not a measure of financial performance under HKFRS, such as "EBITDAòand ñadjustedcash profitò. These

measures are presented because the Company believes they are useful measures to determine the Companyôsoperating cash flow and historical ability to meet debt service and capital

expenditure requirements. "EBITDAòand ñadjustedcash profitòshould not be considered as an alternative to cash flows from operating activities, a measure of liquidity or an alternative

to net profit or indicators of the Companyôsoperating performance on any other measure of performance derived in accordance with HKFRS. Because "EBITDAòand ñadjustedcash

profitòare not HKFRS measures, "EBITDAòand ñadjustedcash profitòmay not be comparable to similarly titled measures presented by other companies. Due to rounding, numbers

presented throughout this and other documents may not add up precisely to the totals provided and percentages may not precisely reflect the absolute figures.

This presentation contains no information or material which may result in it being deemed (1) to be a prospectus within the meaning of Section 2(1) of the Companies (Winding Up and

Miscellaneous Provisions) Ordinance (Chapter 32 of the laws of Hong Kong) (the ñCompaniesOrdinanceò),or an advertisement or extract from or abridged version of a prospectus

within the meaning of Section 38B of the Companies Ordinance or an advertisement, invitation or document falling within the meaning of Section 103 of the Securities and Futures

Ordinance (Chapter 571 of the laws of Hong Kong) or (2) in Hong Kong to have effected an offer to the public without compliance with the laws of Hong Kong or being able to invoke any

exemption available under the laws of Hong Kong.

This document does not constitute a prospectus, notice, circular, brochure or advertisement offering to sell or inviting offers to acquire, purchase or subscribe for any securities in Hong

Kong or calculated to invite such offers or inducing or intended to induce subscription for or purchase of any securities in Hong Kong.

All rights reserved. This document contains proprietary information and no part of it may be reproduced, redistributed or passed on, directly or indirectly, to any other person (whether

within or outside your organization / firm) or published, in whole or in part, for any purpose.
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1. FY2021 Annual 

Results Summary

Concept of Queenôs Wharf Brisbane
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Increased profit despite COVID-19

ÅDiversification: By geography and business segments

ÅProactive steps: Aggressively cut costs and repositioned select hotels

ÅActive asset management: Sold retail components of Artra and Astoria Crest, Hong Kong; signed an 18-year lease in Wuhan

Adjusted net asset value(1) increased from HK$27.5 bn (HK$11.59/share) to HK$31.3 bn (HK$13.09/sharẽ
ÅProfit recorded for FY2021

ÅRebound of currencies against Hong Kong dollar

Cumulative presales of HK$13.8 bn give us good visibility short to medium term

ÅLaunched Hyll on Holland in Singapore, New Cross Central, and Victoria Riverside in Manchester 

ÅMade good progress on all residential developments

Hotel business gradually recovering, especially in Asia

ÅOCC in Hong Kong higher than last year

ÅOutperforming the market 

Note:

(1) Includes revaluation surplus on hotel assets as at 31.3.2021.

Key Takeaways of FY2021

Positioning the Group for a recovery

ÅRobust development pipeline with a strong balance sheet 

ÅPushed ahead with a number of large hotel projects for recovery in the hospitality segment

ÅContinued monetisation of non-core assets to recycle capital and crystalise development gains



Recent Developments

Disposal of Dorsett City London
AUD500 mn RMBS deal by BC 

Group

ÅAcquired a site at Lam Tei, Tuen

Mun, New Territories in June

ÅLand replenishment in Hong Kong

ÅAdjacent to Lam Tei Light Rail 

Station

ÅStrong community facilities nearby 

such as a public hospital, schools, 

and leisure and cultural facilities

ÅSold at GBP115 mn in June, subject 

to completion

ÅA good opportunity to recycle capital, 

increase liquidity, and reduce net 

gearing

ÅProvides the Group with a recurring 

income stream from hotel 

management fee 

ÅRaised AUD500 mn in 

residential mortgage-backed 

securities in June

ÅFunds to grow further Australia 

mortgage business

ÅFEC owns c.51% of BC Group

Acquisition of land in Hong Kong
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Profit Increase Despite Global Economic Headwinds

HK$ mn FY2021 FY2020 % change

Revenue 5,944 7,451 - 20.2%

Gross profit margin 31.0% 30.3% N/A

Profit before tax 1,266 837 + 51.2%

Net profit attributable to shareholders 543 366 + 48.5%

Total comprehensive income attributable to 

shareholders of the company
3,072 (1,841) N/A

Adjusted cash profit(1) 722 842 - 14.3%

EPS (HK$ cents) 22.9 15.5 +47.7%

DPS (HK$ cents)
Å Interim: HK$4 cents

Å Final: HK$15 cents

19.0 19.0 -

As at 31.3.2021 As at 31.3.2020

Total cumulative attributable presales 13,834 12,238 +13.0%

Total NAV attributable to shareholders(2) 31,347 27,467 +14.1%

NAV per share (HK$)(2) 13.09 11.59 +12.9%

Notes:

(1) Adjusted cash profit is calculated by adjusting for fair value changes in investment properties and by adding depreciation and amortisation charges to profit after tax.

(2) Includes hotel revaluation surplus based on independent valuation assessed as at 31.3.2021 and 31.3.2020, respectively.
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Streamlined operations

With the rationalisationprogram 
implemented, the Group reduced 
administrative, selling, and marketing 
expenses by approximately 

HK$138 mn in FY2021

Reviewed all overheads to 
reduce administrative costs

Cancelled certain incentive 
payments

Delayed certain capital 
expenditures to preserve cash

Broadened hotel income 
sources by targeting long-
term stay for the domestic 
market in Hong Kong

Adjusted workforce levels, 
particularly in the hospitality 
segment 

Specific actions taken

Mitigated impacts of COVID-19 in FY2021 by leveraging incentives and 
compensation programmesoffered by various governments across regions

Government support received
With the incentive and compensation 
programs, the Group

ÅReceived approximately 

HK$203 mn in FY2021

Specific Cost Control Measures Taken To Ensure Long Term Sustainability
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FY2021 FY2020

Revenue
Gross profit

(after depreciation)

Gross profit

(before 

depreciation)

Revenue
Gross profit

(after depreciation)

Gross profit

(before 

depreciation)

HK$ mn HK$ mn Margin HK$ mn Margin HK$ mn HK$mn Margin HK$ mn Margin 

Property 

Development
4,226 1,525 36.1% 1,525 36.1% 4,835 1,404 29.0% 1,404 29.0%

Hotel Operations and 

Management
889 106 12.0% 397(1) 44.7% 1,346 402 29.9% 725(1) 53.9%

Car Park Operations 

and Facilities 

Management

502 -4 -0.9% 29(1) 5.7% 760 101 13.3% 129(1) 17.0%

Gaming Operations 88(2) 10 10.9% 21 23.7% 271(2) 146 53.9% 160 59.2%

Others 239 205 85.9% 205 85.9% 239 206 86.1% 206 86.1%

Total 5,944 1,841 31.0% 2,176 36.6% 7,451 2,259 30.3% 2,624 35.2%

Overall GP Margins Remained Healthy Despite Global Macro Events

Notes: 

(1) Excludes depreciation of leased properties under HKFRS 16.

(2) After deduction of gaming tax amounting to HK$37 million and HK$89 million in FY2021 and FY2020, respectively.
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Strong Recovery of Foreign Exchange Rates Added to Our NAV Growth

Å The rebound of all currencies against the Hong Kong dollar had a positive effect on our NAV and our adjusted equity

Å Post-year end trend remained positive for the Group

Rates as at 31.3.2021 31.3.2020 Change

HK$/AUD 5.90 4.78 +23.4%

HK$/RMB 1.18 1.09 +8.3%

HK$/MYR 1.87 1.79 +4.5%

HK$/GBP 10.66 9.57 +11.4%

HK$/CZK 0.35 0.31 +12.9%

HK$/SGD 5.77 5.44 +6.1%

Average rates for FY2021 FY2020 Change

HK$/AUD 5.34 5.17 +3.3%

HK$/RMB 1.14 1.13 +0.9%

HK$/MYR 1.83 1.86 -1.6%

HK$/GBP 10.12 9.89 +2.3%

HK$/CZK 0.33 0.36 -8.3%

HK$/SGD 5.61 5.62 -0.2%

Source: The Hong Kong Association of Banks and OANDA



7.0 
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13.0 

15.0 
16.0 16.0 

18.5 

22.0 22.0 

19.0 19.0 

Interim Dividend Final Dividend Total

6.00 
6.70 

8.45 
9.12 9.02 

9.79 

10.79 

12.41 
13.29 

11.59 

NAV/share      (HK$)

10-Year NAV CAGR : 8.1% 10-Year DPS CAGR: 10.5%

(1) 

Note:

(1) Adjusted for hotel revaluation surplus.

ÅResilient NAV despite a current challenging business environment

ÅContinuing to deliver a sustainable and attractive dividend is a priority for the Group

Objective of Long Term Dividend and NAV/Share Growth Is Intact

13.09
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Note:

(1) The Group has a 70% interest in the development.

Active Management of our Assets

Sale of retail components at

New 18-year lease for the Wuhan 

shopping mall

Å Doubled annual rental to HK$50 mn with a 

step-up increase of 8% every 3 years

Å Artra(1), Singapore

Å Partnered with The Star Entertainment Group (ñThe 

Starò) to acquire a site in Pyrmont, Sydney, 

adjacent to The Star Sydney casino, to co-develop 

into a mixed-use tower

Å Subscribed to HK$129.5 mn secured and guaranteed 

8% convertible bonds due 2026, issued by a 

subsidiary of Bonjour, with potential co-development 

rights of Bonjour Tower, Hong Kong

Å Acquired ñLeftfields,ò a site at Dantzic Street, 

Manchester spanning 83,000 sq. ft, to develop into a 

mixed-use development, mainly a residential tower

Post-year end

Post -year end

Post-year end

SGD55.2 mn

Å Astoria Crest, Hong Kong HK$40 mn

Sale of non-core car parks and retail shops AUD7.2 mn

Sale of Dorsett City London hotel GBP115 mn

Land replenishment 

Securing development rights in Hong Kong

Å Acquired a 89,018 sq. ft. plot in Tuen Mun for a 

residential development

Å Triggered valuation growth of 

HK$341 mn

Asset sale
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Healthy Balance Sheet

Notes:

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

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

(3) Includes Perpetual Capital Notes.

(4) Total adjusted assets include revaluation surplus on hotel assets as at 31.3.2021.

HK$ mn As at 31.3.2021 As at 31.3.2020

Total bank loans and notes 27,577 23,460

Investment securities 4,143 3,027

Bank and cash balances(1) 4,426 3,040

Liquidity position 8,569 6,067

Net debts(2) 19,008 17,393

Carrying amount of the total equity(2) 17,054 14,314

Hotel revaluation surplus(3) 17,550 16,348

Total adjusted equity 34,604 30,662

Net gearing ratio (net debts to adjusted equity) 54.9% 56.7%

Net leverage ratio (net debts to total adjusted assets(4)) 28.2% 29.9%

Å Strong liquidity position and reduced net gearing and leverage ratios

Å Sale of Dorsett City London will further enhance balance sheet
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Strong Liquidity and Access to More

ÅAvailable existing liquidity of HK$15.0 bn (cash position and undrawn facilities) far exceeds the capex of HK$1.8 bn

ÅPresales of HK$13.8 bn provides visibility on future cash inflow streams

ÅUnencumbered hotels and completed residential inventory can be used to increase liquidity

Liquidities HK$ mn

Liquidity position 8,569

Undrawn banking facilities - Corporate use 2,904

Undrawn banking facilities - Construction Development 2,283

Sale of Dorsett City London 1,226

Total liquidities (excluding cashflow from presales) 14,982

Market value of assets as at 31.3.2021 Number HK$ mn

Unencumbered hotel assets 8 3,903

Unsold residential inventory 4,096

Application of funds HK$ mn

Hotel developments 865

vǳŜŜƴΩǎ ²ƘŀǊŦ .ǊƛǎōŀƴŜ 72

The Star Residences 179

Land replenishment 466

Other capital commitments 228

Total 1,809
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Concept of Victoria Riverside, Manchester

2. Review of Operations
Property Development
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Project Delivery During FY2021

1,377
Residential units Total attr. GDV 

HK$5.6 bn

ARTRA(1),Singapore
Prestigious private property development beside Redhill MRT

400
Residential units Total attr. GDV 

HK$3.1 bn

Note:

(1) The Group has a 70% interest in the development.

West Side Place, Melbourne (Towers 1 and 2) 
Luxury living in Melbourneôs CBD
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transportation hubs

Recent Launch ïAspen at Consort Place, London

Live your best life in Canary Wharf with stunning views across 

the city and beyond, proximity to Londonôs financial district, 

state-of-the-art amenities and public spaces in the building, and 

eateries just a stoneôs throw away

495

Apartments

HK$4.4 bn

Expected attr. GDV

FY2025

Expected attr. SFA

377,000 sq.ft.

Year of completion

Mixed-use, Luxurious Living in Londonôs Canary 

Wharf

231

Hotel rooms
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transportation hubs

New Launch ïHyll on Holland, Singapore

Close to Orchard Road and Singapore Botanic Garden and 

bordered by Holland Village, Farrer Road, and Dempsey 

Cluster, which are known among both locals and expats

320

Apartments

HK$3.2 bn

Expected attr. GDV

FY2024

Expected attr. SFA

192,000 sq.ft.

Year of completion

A New Freehold and Luxury Condominium in a 

Great Neighborhood 
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transportation hubs

New Launch ïVictoria Riverside, Manchester

Located to the north east of Manchester city centre, the project 

is bordered by Dantzic Street to the north and west, Gould 

Street to the south and the railway arches to the east

634

Apartments

HK$2.1 bn

Expected attr. GDV

FY2023

Expected attr. SFA

458,000 sq.ft.

Year of completion

An Attractive Residential-led Development with 

Spacious and High-Quality Public Realm
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transportation hubs

Completion in FY2022 ïHornsey Town Hall, London

An iconic art deco building located in the heart of Crouch End, 

with excellent transportation connectivity to Central London. The 

project comes with options for many different lifestyles, offering 

an arts centre, flexible workspaces, a boutique hotel, 

landscaped gardens, and close proximity to many shops and 

restaurants

146

Apartments

HK$1.0 bn

Expected attr. GDV

FY2022

Expected attr. SFA

108,000 sq.ft.

Year of completion

An Artistic Building Rooted in History

68

Hotel rooms
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transportation hubs

Completion in FY2022 ïMeadowSide Plot 5, Manchester

A landmark project located in the heart of The Noma Quarter, 

north of Manchester city centre, overlooking Angel Meadow 

Park, the largest green space in the city centre, adjacent to 

major transportation hubs

136

Apartments

HK$427 mn

Expected attr. GDV

FY2022

Expected attr. SFA

99,000 sq.ft.

Year of completion

An Attractive Mix of City Living, 

Urban Amenities and Parkland Peace in the City 

Centre
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