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This document has been prepared by Far East Consortium International Limited (the “Company”) solely for information purposes. By accepting this document, you agree to
maintain absolute confidentiality regarding the information disclosed in this document.

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
“Securities”) 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information contained herein are not an offer of the Securities for sale in the United States and are not for publication or distribution to persons in the United States. The document
is being given to you on the basis that you have confirmed your representation 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 “Securities Act”).

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 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 Company’s beliefs and expectations about the future. These forward-looking statements are based on a number of assumptions
about the Company’s operations and factors beyond the Company’s control, 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 "EBITDA“ and “adjusted cash profit”.
These measures are presented because the Company believes they are useful measures to determine the Company’s operating cash flow and historical ability to meet debt
service and capital expenditure requirements. "EBITDA" and “adjusted cash profit” should 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 Company’s operating performance on any other measure of performance derived in accordance with HKFRS. Because
"EBITDA“ and “adjusted cash profit” are not HKFRS measures, "EBITDA" and “adjusted cash profit” may not be comparable to similarly titled measures presented by other
companies.

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 Ordinance
(Chapter 32 of the laws of Hong Kong), 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 containing an advertisement or invitation 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 and subject to material change.

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. This presentation is for distribution in
Hong Kong only to persons who are "professional investors" as defined in Part 1 of Schedule 1 of the Securities and Futures Ordinance (Chapter 571 of the laws of Hong Kong)
and any rules made thereunder and whose ordinary business is to buy and sell shares or debentures, whether as principal or agent.

All rights reserved. This document contains confidential and 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 organisation / firm) or published, in whole or in part, for any purpose.

An offering of securities may follow, subject to market conditions.

免责声明
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1.交易概述及战略性理由

4毗邻The Star Sydney的全新住宅及酒店大厦(概念图)
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与 The Star Entertainment Group (“The Star”) 之策略联盟

The Star

远东发展

4.99%

周大福

4.99%

 进一步加强与The Star的合作关系

 认购The Star共计澳元490.3百万的股份，其中FEC认购澳元245.2百万

 The Star 未来将增派股息，股息率增至正常化除税后纯利的70%

 于博彩业务形成策略性市场营销联盟

 远东发展及周大福有优先权参加The Star未来发展项目

 原则同意参与The Star其他指定发展项目(2)

 远东发展及周大福拟向相关监管机构提交申请以获授权将合计持股量增至超过10%

(1) 关于策略联盟及认购协议的更多详情，参阅本集团于2018年3月28日公布之公告；
(2) 关于指定发展项目详情，参阅附录1



对FEC的战略裨益
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 进一步加强与The Star和周大福之间的合作关系

 为未来潜在综合物业项目之合作开发建立伙伴关系

 拓展于澳洲的博彩娱乐业务

 继最近宣布收购Trans World Corporation后，为本集团之博彩平台缔造协同效应

 可受惠于The Star未来的增长，及未来拟增加的股息分派

Queen’s Wharf

布里斯本（“QWB”）

The Star Gold Coast
黄金海岸

The Star Sydney
悉尼

Sheraton Grand Mirage
黄金海岸

世界级综合度假村 一座毗邻The Star Gold 
Coast度假村的住宅和酒店
大楼 （1座），后续另有四
座楼宇

一座毗邻The Star Sydney
之地标式住宅和酒店大楼，
将由丽思卡尔顿集团运营

黄金海岸唯一的海滨度假村，
拥有295间豪华客房

FEC之权益: 25% FEC之权益: 33.3% FEC之权益: 33.3% FEC之权益: 25%

酒店/住宅/赌场 酒店/住宅 酒店/住宅 酒店

现有合作项目:
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其他交易亮点

策略联盟协议：项目开发及营销

 长期有效（需持有认购之股权）

 拥有The Star未来在澳洲和新西兰的
发展项目的投资优先权

 在澳洲 / 新西兰赌场项目的排他性
条款

认购协议：股权认购

 FEC 和周大福各自认购The Star新发
行配售的约45.8百万普通股

 认购价: 每股$5.35澳元 (协议签署前
5个工作日之成交量加权平均价)

 拥有增持权

 拥有董事提名权（受限于若干持股
量门槛及监管批准）

 出售限制：无（但不可出售予The 
Star之竞争对手）

 FEC和周大福可合共增持获得The 
Star之投票权的19.9%（惟受限于监
管审批、若干豁免及The Star之董事
会批准）



2. The Star集团之业务概览及
财务摘要
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悉尼港远眺图，于The Star Sydney



The Star Sydney The Star Gold Coast Treasury Brisbane

赌场 悉尼最大的赌场, 赌场牌照
至2093年(专营权至2019年)

拥有永久性经营牌照的世
界级赌场，于2017年完成
品牌更新

永久经营牌照(将由QWB持
有的有99年经营权的赌牌取
代，其中专营权有25年)

可设赌桌/老
虎机数目

不限/1,500 不限/1,651 不限/1,632
(QWB: 不限/2,500)

酒店 两间五星级酒店及一间服
务式公寓，共拥有606套间
客房，其中The Darling为悉

尼唯一一间入榜福布斯五
星级精品酒店的酒店

一间拥有596间新装修客房

的高档酒店，及最近开业
的拥有57间奢华套间的精
品酒店The Darling

一间位于历史文物建筑的拥
有127间客房的五星级酒店

顾客 2017财年: 1,040万人次 2017财年: 340万人次 2017财年: 400万人次
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有关The Star

• 为澳洲证券交易所百大上市公司之一(证券代码: SGR.AX)，拥
有多间集博彩﹑娱乐及酒店服务为一体的世界级综合度假村

• 为澳洲最大的赌场运营商之一，在悉尼、黄金海岸及布里斯本
占据主导地位

• 健康的资产负债表，低负债率
• 持续带来强劲的经营活动现金流的优质资产
• 认购价格：EV/EBITDA (2018财年预计)(1): ~9.6x，P/E(2018财年

预计)(1): ~18.2x The Star Gold Coast

(1) 根据截止2018年3月27日发布于Bloomberg的券商业绩预测



(1) 上表中的数字根据The Star已发布的财务信息.
(2) 按未减财务费用及所得税前经营活动产生的现金流入净额除以EBITDA计算
(3) 净博彩收益，未扣支付给玩家和第三方的回扣和佣金
(4) 对于国际贵宾厅业务，采用平均净赢率1.35％进行正常化分析，该净赢率与The Star的历史实际净赢率及澳大利亚和新西兰的市场惯例一致
(5) 已调整非经常性项目

按业务业绩分析 (单位：百万澳元，除非另有说明)

悉尼 昆士兰 共计

FY16 FY17 1H FY18 FY16 FY17 1H FY18 FY16 FY17 1H FY18

老虎机收入 312.9 318.6 164.3 317.6 308.8 164.9 630.5 627.4 329.3

赌台收入 644.0 680.4 342.9 240.2 236.8 124.7 884.3 917.2 467.5

国际贵宾厅收入 555.1 547.9 275.9 41.2 91.7 52.6 596.3 639.6 328.5

非博彩业务收入 142.3 135.9 80.6 98.0 104.9 60.6 240.3 240.8 141.2

其他收入 2.5 3.0 2.1 3.8 4.2 1.9 6.3 7.2 4.0

收入总额(3) 1,656.8 1,685.8 865.8 700.9 746.4 404.7 2,357.7 2,432.2 1,270.5

正常化总收入(3)(4) 1,743.5 1,595.5 959.1 687.5 741.8 401.0 2,431.0 2,337.3 1,360.1

EBITDA(5) 302.4 401.1 107.5 186.4 198.6 92.1 488.8 599.7 199.6

正常化EBITDA(4) 381.8 320.6 191.5 174.4 194.5 88.7 556.2 515.1 280.2

税后净利润 194.4 264.4 32.9

正常化税后净利润(4) 241.3 214.5 120.4

摊薄每股收益(澳元分) 23.6 31.9 4.0

税务减免每股股息(澳元分) 13.0 16.0 7.5

The Star之财务摘要
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• 正常化总收入持续增长，复合年增长率约11.1% （14财年上半年至18财年上半年）
• 稳健的盈利能力及不断提高的运营效率
• 强劲的经常性现金流及高现金转换比率 (2) – 18财年上半年: 129%，17财年: 97%，16财年: 98%
• 持续增长的股息，每股股息过去三年复合年增长率为26%



健康的资产负债表(单位：百万澳元)

2017.12.31 2017.6.30

现金及现金等价物 188.6 113.7

贸易及其他应收款项 258.3 192.7

其他流动资产 85.8 121.2

固定资产净额 2,557.6 2,360.5

无形资产 1,848.5 1,851.8

于联营公司及合营公司之投资 246.4 212.4

其他非流动资产 54.1 163.0

总资产 5,239.3 5,015.3

计息负债-流动部分 30.5 130.0

贸易及其他应付款项 463.5 324.5

其他流动负债 91.8 134.8

计息负债-非流动部分 1,201.2 915.0

其他非流动负债 212.9 235.4

总负债 1,999.9 1,739.7

资产净值 3,239.4 3,275.6

净负债比率 32.2% 28.4%

The Star 之财务摘要(续)

• 由优质资产支持的健康资产负债表

• 低杠杆率
- 净负债比率: 32.2%，主要为长期债务
- 速动比率: 0.9倍
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黄金海岸星港城赌场



3. 附录

12Queen’s Wharf Brisbane概念图
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附录 1:指定发展项目(1)

The Spit Precinct Pyrmont Precinct

黄金海岸 悉尼

地块毗邻现有的Sheraton Grand Mirage酒店，
拥有约15.6万平方米面积

一个潜在的与新南威尔士州政府合作开发的Pyrmont
地区地铁上盖项目，为拟议的Metro West 项目的一
部分

精品酒店、低层海滨住宅、商业、停车场及
码头等

住宅、酒店及商业

(1) 所有开发项目均受限于未来的项目获取及相关审批

未来潜在的综合性项目 (待完成交易)



14

附录2: The Star Gold Coast规划图

预计将由当地议会获批发展项目：

• 毗邻The Star Gold Coast的地块，可提供约
2,200个住宅

• 没有酒店及其他综合度假村的发展限制

The Star Gold Coast概念图

The Star Gold Coast 规划平面图
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