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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contained herein are not an offer of the Securities for sale in the United States and are not for publication or distribution to persons in the United States.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. FY2022 Interim 

Results Summary

Concept of Queenôs Wharf Brisbane
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Continued active asset recycling to monetise non-core assets
ÅDisposal of Dorsett City London for GBP115 mn and 21 Anderson Road for SGD213 mn, crystalising solid gains

Å Completed sale of smaller car parks and retail units in Elizabeth Quay recognised for approximately AUD13.8 mn

Å Sale of affordable housing units at Victoria Riverside for GBP26 mn and Consort Place GBP43 mn

Continued residential presales
ÅDevelopment pipeline progressing smoothly, providing good visibility of short to medium-term outlook

ÅTwo expected launches in 2H FY2022: Mount Arcadia and Tower 5 of Queenôs Wharf Brisbane

ÅActively looking at BTR model in Australia and the United Kingdom

Continued growth of BC Invest mortgage business
ÅExpanded mortgage finance business to the UK in early 2021, with positive response so far

Å Acquired Mortgageport, a highly synergistic home loan lending provider, in October 2021

Å Increasingly attracting outside capital for growth

ÅSeeking Hong Kong acquisitions

Proactive increase of landbank
ÅHong Kong: Acquired Lam Tei, Tuen Mun in June 2021 and Ho Chung, Sai Kung in September 2021

Å Hong Kong: Announced acquisition of Kai Tak Residential in November 2021

Å UK: Acquired Leftfields at Dantzic Street, Manchester and expected completion in December 2021

Key Themes of 1H FY2022

Strong recovery of core businesses
ÅProperty development: Presales and unbooked contracted sales remained robust at HK$14.1 bn, with healthy settlements in 1H FY2022

ÅHotel: Adjusted business model to target quarantine business, with strong revenue growth of 81.2% in 1H FY2022 vs 1H FY2021

Å Car park: Revenues bounced back by 43.3% as compared with 1H FY2021

ÅGaming: After reopening in late May 2021, revenues rose by 8.0% vs 1H FY2021

Capital structure management
ÅRefinanced shorter-term debt via bank and bond markets

Å Issued an additional US$150 mn 2024 Notes

Å Fully redeemed the 2021 Notes

Å Conservative balance sheet management



Active Monetisation Activitiy
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Dorsett City London

Affordable housing units

21 Anderson Road

Car Parks and Retail

Aggregate Consideration: 

GBP115 mn

Aggregate Consideration: 

SGD213 mn

Aggregate Consideration: 

AUD13.8 mn

Aggregate Consideration: 

GBP69 mn
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Acquisitions and Land Replenishment

1

1

2 3

Capital & Regional PLC

Lam Tei, Tuen Mun

Kai Tak Residential

ÅSigned exclusivity 

agreement with Capital & 

Regional PLC (ñC&Rò)

ÅAgreement covers the co-

development of future 

residential developments

ÅAcquired site in June 2021

ÅApproximately 212,000 sq. 

ft. of saleable floor area

ÅTotal estimated GDV at 

HK$2.8 bn

2

4

ÅSigned SPA in November 

2021

Å50/50 JV with New World 

Development

ÅApproximately 510,000 sq. 

ft. of saleable floor area

ÅTotal estimated GDV at 

HK$14.0 bn

5

5
Leftfields, Manchester

ÅLocated at Dantzic Street

ÅTo be developed into a 

mixed-use development

ÅWill span 83,000 sq. ft.

United Kingdom

Hong Kong

Hong Kong

United Kingdom

3

4

Ho Chung, Sai Kung

Hong Kong

ÅGroup holds 33% ownership 

of the project

ÅApproximately 56,640 sq. ft. 

of saleable floor area

ÅTotal estimated GDV at 

HK$1.5 bn
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Strong Profit Growth Despite Uncertain Times

HK$ mn 1H FY2022 1H FY2021 % change

Revenue 3,120 3,111 +0.3%

Gross profit 987 988 -0.1%

Profit before tax 1,385 831 +66.8%

Net profit attributable to shareholders 1,071 350 +206.3%

Adjusted cash profit attributable to shareholders(1) 836 292 +186.3%

EPS (HK$ cents) 44.7 14.8 +202.0%

DPS (HK$ cents) 4.0 4.0 -

As at 30.9.2021 As at 31.3.2021

Total cumulative attributable presales and

unbooked contracted sales
14,075 13,834(3) +1.7%

Total NAV attributable to shareholders(2) 31,164 31,347 -0.6%

NAV per share (HK$)(2) 13.01 13.09 -0.6%

Notes:

(1) Adjusted cash profit is calculated by adjusting for fair value changes in investment properties, provision for credit loss and fair value change in investment securities and by

adding depreciation and amortisation charges to net profit attributable to shareholders.

(2) Includes hotel revaluation surplus based on independent valuation assessed as at 31.3.2021 and excludes Dorsett City London, which was disposed in June 2021.

(3) Only cumulative attributable presales was accounted for.



1H FY2022 1H FY2021

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
1,932 607 31.4% 607 31.4% 2,324 864 37.2% 864 37.2%

Hotel Operations and 

Management
659 201 30.5% 370(1) 56.2% 363 (3) -0.8% 172(1) 47.5%

Car Park Operations 

and Facilities 

Management

318 38 11.9% 56(1) 17.6% 222 (11) -5.0% 7(1) 3.1%

Gaming Operations 86(2) 36 41.9% 43 49.5% 80(2) 33 41.3% 40 50.3%

Others 125 105 84.0% 105 83.8% 122 105 85.8% 105 85.8%

Total 3,120 987 31.6% 1,181 37.8% 3,111 988 31.7% 1,188 38.2%

Overall GP Margins Indicate Gradual Return to Normality

Notes: 

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

(2) After deduction of gaming tax amounting to HK$32 million and HK$34 million in 1H FY2021 and 1H FY2022, respectively.
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4.0 

7.0 
6.0 

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 

13.01 

NAV/share          (HK$)

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

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
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Strong Liquidity and 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, notes and bonds less investment securities and bank and cash balances.

(3) Includes 2019 Perpetual Capital Notes.

(4) Based on independent valuations carried out as at 31 March 2021 and excludes Dorsett City London, which was disposed in June 2021.

(5) Total adjusted assets include revaluation surplus on hotel assets as at 31.3.2021 and excludes Dorsett City London, which was disposed in June 2021.

HK$ mn As at 30.9.2021
Post-disposal of

21 Anderson Road 
adjustment 

Post-acquisition of 
Kai Tak Residential 

adjustment

Proforma adjusted 
balancesheet as at 

30.9.2021
As at 31.3.2021

Total bank loans and notes 29,187 (845) 28,341 27,577

Investment securities 3,598 3,598 4,143

Bank and cash balances(1) 6,299 371 (948) 5,722 4,426

Liquidity position 9,897 371 (948) 9,320 8,569

Net debts(2) 19,290 (1,216) 948 19,021 19,008

Carrying amount of the total equity(3) 17,514 17,514 17,054

Hotel revaluation surplus(4) 16,886 16,886 17,550

Total adjusted equity 34,400 34,400 34,604

Net gearing ratio (net debts to adjusted equity) 56.1% 55.3% 54.9%

Net leverage ratio (net debts to total adjusted assets(5)) 28.0% 28.1% 28.2%

Å Strong liquidity position and reduced net gearing and leverage ratios

Å Monetisations strengthen liquidity and balance sheet position (21 Anderson Road)
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Ample Access to Liquidity

ÅAvailable existing liquidity of HK$19.5 bn (cash position and undrawn facilities) far exceeds the capex of HK$2.6 bn

ÅPresales and unbooked contracted sales of HK$14.1 bn provides visibility on future cash inflow streams

ÅAbility to raise further liquidity by borrowing against unencumbered hotels

ÅCompleted residential inventory of HK$3.7 bn can be monetized to increase liquidity

Liquidities HK$ mn

Liquidity position 9,897

Undrawn banking facilities - Corporate use 3,562

Undrawn banking facilities - Construction Development 5,690

Sale of 21 Anderson Road (netof bank loans) 371

Total liquidities (excluding cashflow from presales) 19,520

Market value of assets as at 31.3.2021 Number HK$ mn

Unencumbered hotel assets 7 3,080

Unsold residential inventory 3,710

Application of funds HK$ mn

Hotel developments 1,162

KaiTak Development (hotel + office) 42

Kai Tak Residential 948

Other capital commitments 421

Total 2,573
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Concept of Victoria Riverside, Manchester

2. Review of Operations
Property Development
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Completion in FY2022 ïWest Side Place (Towers 1 and 2), Melbourne

Comprising of four towers across the site, this two-stage,

major mixed-use development is located next to our 

existing Upper West Side development. It is proudly 

positioned in Melbourneôs CBD grid and is in immediate 

proximity to transportation links and premier shopping 

destinations

1,377

Tower 1 and 2

Apartments

HK$5.3 bn

Total attr. GDV

Total attr. SFA

1,079,000 sq.ft.

FY2022

Expected completion

Embodying a New Height of Cosmopolitan 

Living

14

Cumulative recognition 

as at 30.9.2021

HK$3.1 bn



Completion in FY2022 ïMeadowSide (Plot 5), Manchester

Expected Completion in 2H FY2022 ïMeadowSide (Plots 2 and 3), Manchester

15

A landmark project located in the heart of The Noma

Quarter, north of Manchesterôs city centre. The projects 

overlook Angel Meadow Park, the largest green space in 

the city centre while sitting adjacent to major transportation 

hubs

Plots 2 & 3 286

Plot 5 136

Apartments

An Attractive Mix of City Living, 

Urban Amenities and Parkland Peace in the City 

Centre

Total attr. SFA

Plots 2 & 3 217,000 sq.ft.

Plot 5 99,000 sq.ft.

Total attr. GDV

Plots 2 & 3 HK$964 mn

Plot 5 HK$425 mn

Expected completion

Plots 2 & 3 2H FY2022

Plot 5 FY2022

Cumulative recognition 

as at 30.9.2021

Plot 5 HK$363 mn



Upcoming Launch in 2H FY2022 ïMount Arcadia, Hong Kong
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Located in the mid-levels of Shatin, Hong Kong, a quiet 

area with development potential. Residents will enjoy the 

simplicity of living within a 30-minute drive to numerous key 

destinations, as well as the excellent network of schools in 

the area

62

Apartments

HK$1.8 bn

Expected attr. GDV

Expected attr. SFA

84,000 sq.ft.

FY2022

Expected completion

A World-Class Project Surrounded by Lush 

Greenery

4

Houses



Upcoming Launch in 2H FY2022 ïQueenôs Wharf Residences (Tower 5)
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HK$2.2 bn

Expected attr. GDV

With support from the Brisbane government, Queenôs Wharf 

Residences is a once-in-a-generation renewal project 

across Australia. The project occupies 10% of CBD footprint 

and offers a broad range of tourism, education, commercial, 

and retail activities

819

Apartments

2H FY2025

Expected completion

A World-Class Integrated Resort in Queensland, 

Australia

381,000 sq. ft.

Expected attr. SFA

A Luxury Integrated Resort in Queensland, 

Australia

Note: The Group has 50% interest in the development. 



Significant Pipeline Addition ïKai Tak Residential

Å50/50 joint venture with New World Group

ÅAgreement signed on 24 November 2021

Planned Kai Tak Residential Site Acquisition
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Upfront cost HK$ mn

Development site cost 7,948

Proposed junior loan assumption (3,000)

Proposed senior loan assumption (3,052)

Net upfront cost to JV 1,896

FEC upfront cost 948

Executive summary

Total GDV Approximately HK$14 bn 

Gross Floor Area 580,000 sq. ft.

Saleable Floor Area 510,000 sq. ft.

Details

ÅGood sea view site
Å Relatively attractive land cost as compared with other 

land parcels in the vicinity
Å Cost include substantial basement work (HK$13,700 

per sq. ft.)
Å Approximately 1,110 - 1,300 units (subject to planning)

Expected 
Completion

FY2025



The Ritz-Carlton, Perth

2. Review of Operations
Hotel Operations & Management
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