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Aspen at Consort Place, London
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1. FY2024 Annual

Result Summary



ÅGross profit margin increased to 25.5% as compared with 19.0% in FY2023

ÅStrong settlements in FY2024. Major contributions from West Side Place (Towers 3 and 4) in Melbourne, 

Hornsey Town Hall, New Cross Central and MeadowSide (Plots 2 and 3 ïThe Gate and The Stile) in the UK

ÅHyll on Holland in Singapore and Dorsett Place Waterfront Subang in Malaysia which recognised revenue 

over time also made a great contribution
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ÅRevenue increased 57.5% YoY to HK$10.2 bn, Adjusted cash profit increased by 35.5% YoY to HK$780 mn

ÅProperty development: Revenue for property development was HK$6.8 bn, an increase of 91.6% YoY

Total cumulative attr. presales and unbooked contracted sales reached HK$11.5 bn as at 31 Mar 2024

ÅHotel: With new hotels openings resulting in revenue growth of 31.2% to HK$2.0 bn in FY2024 vs FY2023

ÅCar park: Revenue recorded a slight decrease of 3.0% to HK$732 mn in FY2024 vs FY2023

ÅGaming: Palasino successfully spun-off and separately listed on the Main Board of the Stock Exchange

Gaming revenue(1) yielded HK$402 mn, up 3.1% vs FY2023 and continued its steady growth trajectory

Strong Growth in Revenue Despite a Volatile Market

ÅRecurring revenue up 17.5% to HK$3.2 bn

ÅHotel business performed well, with improvement in overall OCC and RevPAR

ÅNew openings of Ritz-Carlton Melbourne and Dorsett Melbourne in Mar 2023 and Apr 2023, respectively, 

adding 573 new rooms, enhancing the recurring revenue

ÅCar park business continued to phase out underperforming car parks and secured management contracts

ÅPalasino gaming business continued to deliver strong and resilient performance

Performing Well in Recurring Income Businesses (hotel, car park, gaming)

Note:

(1) Restated gaming revenue as gross gaming revenue which outlining figures before gaming tax. Added back the gaming tax amounted HK$133 million for FY2023.

Strong performance in Property Development Business

Key Theme of FY2024
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Key Theme of FY2024 (contôd)

ÅRepayment of approx. HK$1,019 mn of its 4.5% USD Medium Term Notes 2023 in May 2023

ÅRepayment of approx. HK$2,821 mn of its 5.1% USD Medium Term Notes 2024 in Jan 2024

ÅCompletion of the disposal of the office component of the Kai Tak development in Hong Kong in Mar 2024, 

for a consideration of HK$3.38 bn, lowering substantial amount of debts

ÅCompletion of West Side Place (Towers 3 and 4) in Melbourne with recognised revenue amounted approx. 

HK$3.5 bn and repaid the construction loan

ÅContinued sale of non-core assets (sold Sheraton Grand Mirage Resort on the Gold Coast, Australia and a 

car park in New Zealand, and remaining units of Dorsett Bukit Bintang in Malaysia with proceeds in 

aggregate of approx. HK$1.2 bn)

Implemented Initiatives to Lower Gearing and Interests

ÅReinstate the Hotel REIT at the opportune moment with hotel revaluation surplus approx. HK$18.7 bn

ÅReviewing capital raising option at BC Invest to further support its growth

Unlocking Value Through Strategic Long-Term Planning

ÅTotal AUM maintained at AUD5.4 bn as at 31 Mar 2024 

ÅSuccessfully issued three RMBS in FY2024 totaling AUD1.5 bn in aggregate

ÅNet interest margin was 1.19%, a slight decrease as compare with FY2023, due to an increase in interest 

rates and a time-lag effect on customers' borrowing rates

ÅBC Invest is building an asset management business to diversify its business model and financial sources

BC Invest Mortgage Business Continued to Grow



Top Line Growth but Profitability Affected by Several Factors

HK$ mn FY2024 FY2023 % change

Revenue 10,204 6,479(1) +57.5%

Adjusted gross profit (before depreciation) 3,152 1,953 +61.4%

Adjusted gross profit margin (before depreciation) 30.9% 30.1% +0.8ppts

Net profit attributable to shareholders 226 172 +31.4%

Adjusted cash profit(2) 780 576 +35.5%

Finance costs 1,183 611 +93.6%

Selling and marketing expenses 634 230 +175.5%

Basic EPS (HK cents) 8.2 6.4 +28.1%

DPS (HK cents)
Å Interim: HK4 cents

Å Final: HK10 cents

14.0 14.0 -

As at 31.3.2024 As at 31.3.2023

Total cumulative attr. presales and unbooked contracted sales 11,525 18,653 -38.2%

Adjusted NAV attr. to shareholders(3) 30,362 31,591 -3.9%

Adjusted NAV per share (HK$)(3) 10.77 11.67 -7.7%

Notes:
(1) Restated gaming revenue as gross gaming revenue which outlining figures before gaming tax. Added back the gaming tax amounted HK$133 million for FY2023.

(2) Adjusted cash profit is calculated by adjusting for change in fair value of investment properties (after tax), change in fair value of financial assets at fair value through profit or loss, loss on disposal of debt instruments at FVTOCI, change in fair value of

derivative financial instruments, impairment loss under ECL model recognised on trade debtors, depreciation and impairment to net profit attributable to shareholders.

(3) Represents a non-GAAP financial measure which is defined and reconciled to the nearest comparable GAAP measures in the ñNon-GAAP financial measuresòsection in FY2024 Annual Report.
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Å One-off expenses such as Palasino listing expenses and hotel pre-opening expenses

Å One-off compensation income of HK$475 mn in FY2023 was not repeated in FY2024

Å Interest rate rises, and higher selling and marketing expenses which mainly arising from West Side Place (Towers 3 and 4)
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Strong Property Development Pipeline in the Coming Years

Å Over HK$65.2 bn of development pipeline with cumulative attributable presales and unbooked contracted sales at HK$11.5 bn

Å Projects expected to complete in FY2025 with expected attr. GDV approx. HK$9.2 bn, of which approx. HK$6.0 bn was presold

Å Existing available stock of approx. HK$6.1 bn, of which HK$1.6 bn was contracted sales

Notes:

(1) The Group has 80% interest in this development.

(2) The Group has 10% interest in this development.

(3) The Group has 33.3% interest in this development.

(4) The Group has 50% interest in this development.

(5) The total saleable floor area and GDV are estimated figures 

and subject to approval from URA.

Aspen at Consort Place The Star Residences (Tower 2)Hyll on Holland

Location Projects

Cumulative 

Presales

(HK$ mn)

Expected 

attr. GDV

(HK$ mn)

Projects

Expected 

attr. GDV

(HK$ mn)

Projects

Expected 

attr. GDV

(HK$ mn)

Projects

Expected 

attr. GDV

(HK$ mn)

HK/PRC The Pavilia Forest
(4)          6,353 Ho Chung, Sai Kung

(3) 472 Sai Ying Pun
(5)          1,871 

Hyll on Holland
(1)                526             526 

Cuscaden Reserve
(2)                  38             276 

Malaysia
Dorsett Place Waterfront Subang (Towers 

A and B)
               269             520 Dorsett Place Waterfront Subang - Tower C 246

Aspen at Consort Place             1,903          4,224 Victoria Riverside - Crown View 992 Redbank Riverside - Falcon 653

Victoria Riverside (City View, Park View, 

Bromley Street)
               903             993 

Collyhurst Village (by phases until FY2027)                186             419 

Perth Hub                710             803 The Star Residences - Epsilon (Tower 2)
(3) 537 640 Bourke Street          4,087 Queen's Wharf Residences (Tower 5)

(4)          2,331 

Queen's Wharf Residences (Tower 4)
(4)             1,494          1,494 Queen's Wharf Residences (Tower 6)

(4)          1,218 

Total              6,029          9,255          8,128          4,559          6,073 

FY2028

Singapore

The UK

Australia

FY2025 FY2026 FY2027



FY2024 FY2023

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(3)
6,834 1,742 25.5% 1,742 25.5% 3,566 677 19.0% 677 19.0%

Hotel Operations 

and Management
2,031 582 28.7% 918(1) 45.2% 1,548(3) 510(3) 32.9% 786(1)(3) 50.8%(3)

Car Park Operations 

and Facilities 

Management

732 128 17.5% 152(1) 20.8% 754 144 19.1% 145(1) 19.3%

Gaming Operations 402 172 42.8% 179 44.4% 390(2)(3) 163(3) 41.8%(3) 171(3) 43.7%(3)

Others 205 161 78.6% 161 78.6% 220 173 78.8% 173 78.8%

Total 10,204 2,785 27.3% 3,152 30.9% 6,478(2) 1,669 25.8% 1,953 30.1%

Gross Profit Margin Improved

Notes: 

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

(2) Restated gaming revenue as gross gaming revenue which outlining figures before gaming tax. Added back the gaming tax amounted HK$133 mn for FY2023.

(3) Reclassified revenue and relevant results under Hotel Savannah of Palasino Group from gaming operations to hotel operations and management.
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Å Great improvement in property development profit margin due to more property sales in Australia with higher profit margin

Å Profit margin of recurring business remained steady



Impact of Foreign Exchange Rates

Å Movement in foreign currencies impacted balance sheet position

Å Assuming exchange rates remained constant, net asset value would have been HK$452 mn higher as at 31 Mar 2024; while

profit attributable to shareholders would have been HK$47.5 mn higher for FY2024

Rates as at 31.3.2024 31.3.2023 % change

HK$/AUD 5.08 5.26 -3.4%

HK$/RMB 1.08 1.14 -5.3%

HK$/MYR 1.65 1.77 -6.8%

HK$/GBP 9.84 9.70 +1.4%

HK$/CZK 0.33 0.36 -8.3%

HK$/SGD 5.79 5.91 -2.0%

Avg rates for FY2024 FY2023 % change

HK$/AUD 5.17 5.56 -7.0%

HK$/RMB 1.11 1.19 -6.7%

HK$/MYR 1.71 1.82 -6.0%

HK$/GBP 9.77 9.98 -2.1%

HK$/CZK 0.35 0.36 -2.8%

HK$/SGD 5.85 5.85 -

Source: The Hong Kong Association of Banks and OANDA
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Notes:

(1) Includes an amount of HK$1,914 mn which is reflected as liabilities due within one year even though such a sum is not repayable within one year, as the relevant banks and/or financial institutions have 

discretionary rights to demand immediate repayment.

(2) Represents total restricted bank deposits, deposits in financial institutions, and bank balances and cash.

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

(4) Includes 2019 Perpetual Capital Notes.

(5) Based on independent valuations carried out as at 31.3.2024 and 31.3.2023 respectively, except Dorsett Melbourne which carried out its valuation in November 2023.

(6) Represents a non-GAAP financial measure which is defined and reconciled to the nearest comparable GAAP measures in the ñNon-GAAPfinancial measuresò section in FY2024 Annual Report.

(7) Accounts for the equity value of Palasino Group attributable to the Group, the unrealisedvalue of the Groupôs stake in Palasino, of which FEC owned 73.21% as at 31 March 2024 in addition to the adjusted net 

debts previously detailed in (vi). 

Å Disposals of non-core assets and developments moving to completion will strengthen liquidity and balance sheet position

Å Making efforts to reduce gearing as interest rates remain elevated
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HK$ mn As at 31.3.2024 As at 31.3.2023

Due within 1 year(1) 12,674 21,389

Due 1-2 years 3,420 3,728

Due 2-5 years 10,563 6,177

Due more than 5 years 1,105 980

Total bank loans and notes 27,762 32,274

Investment securities 1,742 2,114

Bank and cash balances(2) 3,178 4,431

Liquidity position 4,920 6,545

Net debts(3) 22,842 25,729

Carrying amount of the total equity(4) 14,871 15,648

Hotel revaluation surplus(5) 18,682 19,236

Adjusted total equity(6) 33,553 34,884

Adjusted net gearing ratio (net debts to adjusted total equity(6)) 68.1% 73.8%

Net leverage ratio (net debts to adjusted total assets(6)) 34.6% 35.4%

Proforma adjusted net gearing ratio(6) (7) 63.0% -

Managing our Balance Sheet
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Short Term Debts Analysis and Liquidity Management

Å Continue our monetisation strategy and aim to reduce debt level

Å Completion of major projects and disposal of non-core assets which further reduce debt level

Bank loans and notes due within 1 year Status
As at 31.3.2024

HK$ mn

As at 31.3.2023

HK$ mn

4.5% 2023 Notes Repaid in May 2023 - 1,033

5.1% 2024 Notes Repaid in Jan 2024 - 2,954

Corporate, hospitality and car park loans
Secured and expected to be repaid 

or refinanced to a longer maturity
4,408 4,149

Project development loans
Mostly backed by presales proceeds 

repayment upon settlement
1,102 6,566

Other corporate loans

HK$1,140 mn has been repaid; 

While HK$3,241 mn will be rolled over or 

refinanced

4,381 3,264

Loans with partial repayment terms Will be repaid 869 885

Liabilities with repayable on demand clauses
Long-term liabilities classified as short-term 

due to repayable on demand clause
1,914 2,538

Total 12,674 21,389
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Reduce Debt Level and Improve Gearing

ÅContinued active sell-down of inventory of HK$6.1 bn (Mount Arcadia and Manor Parc in Hong Kong with 

contracted sales totalling approx. HK$1.3 bn are scheduled to complete in FY2025)

ÅSeveral major projects reaching completion and settlement stage. Aspen at Consort Place in London and 

Hyll on Holland in Singapore have initiated handover process in May and Jun 2024 respectively, providing a 

visible cash flow to deleverage

Focusing on Monetising and Completing the Existing Development

ÅLaunched Redbank Riverside ïFalcon in Mar 2024 and with satisfactory presales response post year end. 

As at 26 Jun 2024, the development has presold over 50%

ÅExpected to launch The Pavilia Forest in Hong Kong and 640 Bourke Street in Australia with a total expected 

attri. GDV of approx. HK$10.4 bn in aggregate

ÅAccelerate the construction progress; and the Queenôs Wharf integrated resort in Brisbane, Australia is 

expected to be operating in the 2H FY2025

Upcoming Launch and Opening of Property Development Projects

ÅEarmarked to sell non-core hotels and car parks

ÅEntered into an agreement to disposed of a car park in the UK for approx. GBP17.25 mn in May 2024

ÅConsider to dispose of long-lease residential developments in Baoshan, Shanghai within two years

Actively Selling the Non-core Assets

Å Adjusted net gearing ratio stood at a healthy level of 68.1% as at 31 Mar 2024 as compared with 73.8% as at 31 Mar 2023



Ample Access to Liquidity

ÅAvailable existing liquidity of approximately HK$10 bn (cash position and undrawn facilities) far exceeds the capex of 

approximately HK$1 bn

ÅTotal cumulative attr. presales and unbooked contracted sales of approx. HK$11.5 bn provides visibility on future cash 

inflow streams

ÅUnencumbered hotels and completed residential inventory can be used to increase liquidity
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Liquidities HK$ mn

Liquidity position 4,920

Undrawn banking facilities - Corporate use 3,346

Undrawn banking facilities - Construction Development 1,736

Total liquidities (excluding cashflow from presales) 10,002

Market value of assets as at 31.3.2024 Number HK$ mn

Unencumbered hotel assets 4 536

Unsold residential inventory 6,072

Capital commitments - Application of funds HK$ mn

Hotel developments 500

Investment properties 236

Other capital commitments 342

Total 1,078



Hyll on Holland, Singapore
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2. Review of Operations
Property Development



Presales Offers Good Cash Flow Visibility

Notes:

(1) The figures represent approximate saleable residential 

floor area, which may vary subject to finalisation of 

development plans.

(2) The amounts represent expected gross development 

value attributable to the Group, which may change 

subject to market conditions.

(3) The Group has a 33.3% interest in these developments.

(4) Total saleable floor area of this development is approx. 

170,000 sq. ft.. The Group has a 10% interest in the 

development.

(5) Total saleable floor area of this development is approx. 

242,000 sq. ft.. The Group has a 80% interest in the 

development.

(6) Total saleable floor area of this development is approx. 

1,054,000 sq. ft.. The Group has a 50% interest in the 

development.

(7) Total saleable floor area of this development is approx. 

1,550,000 sq. ft.. The Group has a 50% interest in the 

development.

(8) The saleable floor area and GDV figure is estimated 

based on land already acquired and expected number of 

units to be built. As the master developer of Victoria 

North, the Group is expecting further land acquisitions 

which will increase both saleable floor area and GDV for 

this development.

(9) Total saleable floor area of this development is approx. 

58,000 sq. ft.. The Group has 33.3% interest in this 

development.

(10)Total saleable floor area of this development is approx. 

460,000 sq. ft.. The Group has 50% interest in this 

development.

(11) The total saleable floor area and GDV are estimated 

figures and subject to approval from URA.

Å Over HK$65.2 bn of development pipeline

Å Total cumulative attr. presales and unbooked contracted sales reached HK$11.5 bn
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As at 31.03.2024 Location Cumulative presales Expected attr. SFA(1) Expected attr. GDV(2) Expected Cumulative presale

Projects under presale (HK$'M) (sq.ft.) (HK$'M) Completion as % of GDV

1 The Star Residences - Epsilon (Tower 2)(3) Gold Coast 537                                               109,000                                          537                                                    FY2026 100%

2 Perth Hub Perth 710                                               230,000                                          803                                                    FY2025 88%

3 Queen's Wharf Residences (Tower 4)(7) Brisbane 1,494                                            253,000                                          1,494                                                FY2025 100%

4 Queen's Wharf Residences (Tower 5) (7) Brisbane 2,199                                            353,000                                          2,331                                                FY2028 94%

5 Cuscaden Reserve(4) Singapore 38                                                  12,000                                            276                                                    FY2025 14%

6 Hyll on Holland(5) Singapore 526                                               34,000                                            526                                                    FY2025 100%

7 Victoria Riverside - Crown View Manchester 921                                               223,000                                          992                                                    FY2026 93%

8 Victoria Riverside - City View (Affordable Housing) Manchester 258                                               85,000                                            258                                                    FY2025 100%

9 Victoria Riverside - Park View Manchester 568                                               149,000                                          568                                                    FY2025 100%

10 Victoria Riverside - Bromley Street Manchester 77                                                  39,000                                            167                                                    FY2025 46%

11 Redbank Riverside - Falcon Manchester 110                                               131,000                                          653                                                    FY2028 17%

12 Collyhurst Village Manchester 186                                               153,000                                          419                                                    FY2025-FY2027 44%

13 Aspen at Consort Place London 1,903                                            380,000                                          4,224                                                FY2025 45%

14 Affordable Housing at Consort Place London 78                                                  101,000                                          78                                                      FY2025 100%

15 Dorsett Place Waterfront Subang (6) Subang Jaya 272                                               392,000                                          766                                                    FY2025-FY2026 36%

Total presales value 9,877                                            2,644,000                                      14,092                                             70%

Other active development pipeline Expected presale Expected attr. SFA(1) Expected attr. GDV(1) Expected 

launch(2) (sq.ft.) (HK$'M) Completion(2)

16 640 Bourke Street Melbourne FY2025 556,000                                          4,087                                                Planning

17 The Star Residences (Towers 3 to 5)(3) Gold Coast Planning 374,000                                          1,840                                                Planning

18 Queen's Wharf Residences (Tower 6) (7) Brisbane Planning 169,000                                          1,218                                                FY2028

19 MeadowSide (Plot 4) Manchester Planning 244,000                                          1,202                                                Planning

20 Northern Gateway - Network Rail(8) Manchester Planning 1,532,000                                      7,537                                                Planning

21 Northern Gateway - Others(8) Manchester Planning 967,000                                          4,759                                                Planning

22 Redbank Riverside - NT02-04 Manchester Planning 1,077,000                                      5,299                                                FY2027-FY2030

23 Collyhurst Affordable Housing Manchester Planning 104,000                                          342                                                    FY2025-FY2027

24 Hornsey Town Hall Affordable Housing London Planning 6,000                                               19                                                      Planning

25 Ensign House London Planning 290,000                                          3,283                                                Planning

26 Ensign House Affordable Housing London Planning 112,000                                          451                                                    Planning

27 Lam Tei, Tun Mun Hong Kong Planning 383,000                                          6,320                                                Planning

28 Ho Chung, Sai Kung(9) Hong Kong Planning 19,000                                            472                                                    FY2027

29 The Pavilia Forest(10) Hong Kong FY2025 230,000                                          6,353                                                FY2026

30 Sai Ying Pun(11) Hong Kong FY2026 75,000                                            1,871                                                FY2028

Subtotal (pipeline) 6,138,000                                      45,053                                             

Total (presales + pipeline) 8,782,000                                      59,145                                             

Completed development available for sale Contracted sales Expected attr. SFA(1) Expected attr. GDV(1)

(HK$'M) (sq.ft.) (HK$'M)

1 West Side Place (Towers 1 and 2) Melbourne                                                    76 207,000                                          966                                                    

2 West Side Place (Tower 3) Melbourne 123                                               159,000                                          710                                                    

3 West Side Place (Tower 4) Melbourne 160                                               260,000                                          1,182                                                

4 The Towers at Elizabeth Quay Lot 9 Perth                                                     -   53,000                                            349                                                    

5 The Towers at Elizabeth Quay Lot 10 Perth                                                     -   33,000                                            261                                                    

6 Hornsey Town Hall London 7                                                    14,000                                            117                                                    

7 MeadowSide (The Gate & The Stile) Manchester 14                                                  17,000                                            99                                                      

8 New Cross Central Manchester 4                                                    5,000                                               21                                                      

9 King's Manor (Townhouse) Shanghai                                                     -   10,000                                            69                                                      

10 Royal Crest II (Townhouse) Shanghai                                                     -   2,000                                               14                                                      

11 District 17A Shanghai                                                     -   5,000                                               27                                                      

12 Royal Riverside (Tower 5) Guangzhou                                                      5 13,000                                            53                                                      

13 Mount Arcadia Hong Kong 724                                               50,000                                            1,029                                                

14 Marin Point Hong Kong                                                     -   45,000                                            527                                                    

15 Manor Parc Hong Kong 535                                               46,000                                            648                                                    

Subtotal (completed development) 1,648                                            919,000                                         6,072                                                

Total (presales + pipeline + inventory) as at 31.03.2024 11,525                                         9,701,000                                      65,217                                             

Location

Location
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Recent Completion ïWest Side Place (Towers 3 & 4), Melbourne

These two towers make up Stage 2 of West Side Place, a 

major mixed-use development located next to our existing 

Upper West Side development. It is proudly positioned in 

Melbourneôs CBD grid and in immediate proximity to 

transportation links and premier shopping destinations.

A New Height of Cosmopolitan Living

Apartments

Expected GDV

Expected SFA

Completion

FY2024

Tower 3 684

Tower 4 835

Tower 3 518,000 sq.ft.

Tower 4 621,000 sq.ft.

HK$5.6 bn

Note: 

(1) The completed stocks available for sale was approx. HK$1.2 bn as at 31 Mar 2024. Of this amount, approx. HK$160 mn have been secured as contracted sales.



Upcoming Completion in FY2025 ïPerth Hub, Perth

Create an inner-city home in a vibrant destination that 

links exclusive apartment living with entertainment, 

restaurants, bars, cafes, shops, art, culture, recreation, 

education and transport. Each spacious, light-filled 

apartment boasts outstanding inclusions and high spec 

finishes. Design is modern and thoughtful, and quality 

lives in every detail.

Embrace the Epitome of Connected, Distinctive, 

and Exciting Urban Living

314

Apartments

HK$803 mn

Expected GDV

Expected SFA

230,000 sq.ft.

Completion

FY2025
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Upcoming Completion in FY2025 ïQueenôs Wharf Residences (Tower 4), Brisbane

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.

A Landmark that Further Reinforces 

Brisbaneôs Status as a Truly Global City

667

Apartments

HK$1.5 bn

Expected attr. GDV

Expected attr. SFA

253,000 sq.ft.

Completion

FY2025
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Notes: 

(1) The Group has 50% interest in the development.

(2) As at 31 Mar 2024, all units of the development has been presold.



Upcoming Completion in FY2025 ïAspen at Consort Place, London

Located in the Canary Wharf area in London, Cosort Place 

is a mixed-use development. The availability of local 

transport, underground, buses and Crossrail (starting 2020), 

make Consort Place easily accessible from various London 

prime locations.

An Artistic Building Rooted in History

502

Apartments

231
Hotel rooms

HK$4.3 bn

Expected GDV Completion

FY2025

Expected SFA

481,000 sq.ft.

20

Afford. housing units

139

Note: 

(1) Handover process of the development has initiated in May 2024.



Upcoming Completion in FY2025 ïVictoria Riverside, Manchester

Set just a stoneôs throw from Manchester City Centre, 

Victoria Riverside is home to 634 new apartments and 

townhouses. Along Dantzic street will see new life 

breathed into the railway arches providing dedicated 

space for cafes, venues and bars to set-up shop.

New homes in the heart of Manchester

634

Apartments

HK$2.0 bn

Expected GDV

Expected SFA

496,000 sq.ft.

Completion

FY2025-26
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Recent Launch ïRedbank Riverside - Falcon, Manchester 

The 20-storey, brick exterior tower is located on Dantzic

Street. The new open plan homes, including a number of 

apartments with private terraces, will feature generous 

floor to ceiling windows providing dual aspect views of 

Manchester city centre and the surrounding Red Bank 

area.

Falconôs Rise Marks a New Era for Red Bank 

Living

189

Apartments

HK$653 mn

Expected GDV Completion

FY2028

Expected SFA

131,000 sq.ft.

Note: 

(1) The development was launched in Mar 2024 with presold value of approx. HK$110 mn. As at 26 June 2024, the development has been presold over 50%.
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Upcoming Completion in FY2025 ïHyll on Holland, Singapore 

Close to lifestyle destinations and recreational enclaves 

known to locals and expats, such as Orchard Road, 

Holland Village and Dempsey Hill.

Luxury Apartments, boasting Excellent 

Geographical Location

319

Apartments

HK$526 mn

Expected attr. GDV Completion

FY2025

Expected attr. SFA

194,000 sq.ft.

Notes: 

(1) The Group has 80% interest in the development.

(2) As at 31 Mar 2024, all units of the development has been presold and handover process has initiated in Jun 2024.



Upcoming Launch in FY2025 ïThe Pavilia Forest, Hong Kong

The development is at the heart of the Hong Kong, 

providing residents with access to upgraded 

infrastructure. Its location offers a tranquil sea view for 

rest and relaxation away from the hustle and bustle of 

the city. 

Significant New Development Along the 

Waterfront

1,305

Apartments

HK$6.4 bn

Expected attr. GDV

Expected attr. SFA

230,000 sq.ft.

Completion

FY2026

Note: 

(1) The Group has 50% interest in the development.
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Recent Disposal ïKai Tak Development, Hong Kong 

Landmark development in the new Kai Tak Sports Park 

Precinct in Hong Kong. Sold to CLP for HK$3.38 bn. 

Over HK$2.7 bn receivable upon completion.

The HK Governmentôs most significant 

infrastructure investment in recent decades

25

Location
Located at Shing Kai Road and adjoining 

the Kai Tak Sports Park

Gross Floor Area

Total GFA: 344,322 sq.ft.

Hotel: 154,242 sq.ft.

Office: 173,723 sq.ft.

Retail: 16,357 sq.ft.

Details

Å10 mins walk from Sung Wong Toi 

station and Kai Tak station, respectively

Å Adjoining the Kai Tak Sports Park

Å A 373-room flagship Dorsett hotel

Å Some office and retail space

Expected 

Completion
FY2025



2. Review of Operations

Hotel Operations & Management

Dorsett Kai Tak, Hong Kong
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Strong Performance in Revenue
ÅReopening of border supported hotel performance. Hong Kong hotels have undergone adjustment from ñquarantine stayò to ñnormalò

Å Tourism boosts revenue

Å Openings of Ritz-Carlton Melbourne and Dorsett Melbourne contribute to the revenue. Occupancy rate has been improving 

Notes: 

(1) Excludes Dao by Dorsett AMTD Singapore, 

which is equity accounted. 

(2) Excludes Sheraton Grand Mirage Resort 

and Dorsett Gold Coast which are equity 

accounted.

(3) Excludes hotels under Palasino Group but 

includes Ritz-Carlton Perth and Ritz-

Carlton Melbourne.

(4) Includes Hotel Savannah.
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Dorsett Group  FY2024  FY2023 YoY change

Hong Kong

Occupancy rate 88.1% 64.7% +23.4ppts

Average room rate (HK$) 730 916 -20.3%

RevPAR (HK$) 643 593 8.4%

Malaysia

Occupancy rate 56.6% 50.3% +6.3ppts

Average room rate (MYR) 225 231 -2.6%

RevPAR (MYR) 127 116 9.5%

Mainland China

Occupancy rate 62.8% 44.7% +18.1ppts

Average room rate (RMB) 360 265 35.8%

RevPAR (RMB) 226 118 91.5%

Singapore
(1)

Occupancy rate 83.8% 78.9% +4.9ppts

Average room rate (SGD) 209 200 4.5%

RevPAR (SGD) 175 158 10.8%

United Kingdom

Occupancy rate 78.8% 71.8% +7.0ppts

Average room rate (GBP) 129 122 5.7%

RevPAR (GBP) 102 87 17.2%

Australia
(2)

Occupancy rate 61.0% 73.7% -12.7ppts

Average room rate (AUD) 369 399 -7.5%

RevPAR (AUD) 225 294 -23.5%

Dorsett Group Total
(3) FY2024 FY2023 YoY change

Occupancy rate 73.5% 58.8% +14.7ppts

Average room rate (HK$) 783 820 -4.5%

RevPAR (HK$) 576 483 19.3%

Revenue (HK$ mn) 1,869 1,411 32.5%

Palasino Hotel Group Total
(4) FY2024 FY2023 YoY change

Occupancy rate 51.7% 49.0% +2.7ppts

Average room rate (HK$) 710 659 7.7%

RevPAR (HK$) 372 324 14.8%

Revenue (HK$ mn) 162 137 18.2%

Total Revenue (HK$mn) 2,031 1,548 31.2%
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Upcoming Hotel Completion ïDorsett Kai Tak, Hong Kong

Marina Escapade in a New Urban Hub

ÅBoasting spectacular views of Victoria Harbour, the Dorsett flagship 

hotel sits adjacent to Kai Tak Sports Park, located 15-minute away 

from the central business district

Å Inspired by the tranquil elegance experienced on cruises, the hotel 

features a wide range of room types, including the Presidential 

Suites that houses a 10m lap pool and rooftop garden

ÅOffers an all-day restaurant, a premier fitness room, a rooftop infinity 

pool and bar, and a double-height ceiling grand ballroom

373

Hotel rooms


