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RESULTS RELEASE 31 August 2021 
FOR IMMEDIATE RELEASE  INTERNATIONAL 

 

GENTING HONG KONG LIMITED REPORTS FIRST HALF 2021 FINANCIAL RESULTS  

 
Genting Hong Kong Limited (HKSE: 0678.HK) (the “Company”) today reported its financial results 
for the first half year ended 30 June 2021. 
 
The Company and its subsidiaries (collectively, the “Group”) reduced EBITDA loss of US$171.2 
million in 1H2021 compared to EBITDA loss of US$204.1 million in 1H2020 due to resumption of 
cruise operations in Taiwan and Singapore and control of operating costs. After depreciation and 
amortisation, Operating Loss was at US$258.6 million in 1H2021 compared to US$323.2 million 
in 1H2020. Net loss in 1H2021 was US$238.3 million compared to US$742.6 million in 1H2020 
due mainly to reduction in impairment losses. 
 
Total revenue decreased to US$182.3 million in 1H2021 compared to US$226.2 million in 1H2020 
mainly due to suspension of Crystal Cruises and Star Cruises operation since COVID-19 outbreak 
in early 2020, offset by resumption of some of Dream Cruises operations in 1H2021. 
 
The reduction in EBITDA loss was mainly due to active drive to resume domestic cruising in 
Taiwan and Singapore and the effective containment of expenses in Crystal, Star and Dream 
Cruises, offset by the slight increase in EBITDA loss in shipyard business due to the reduced 
utilisation and the pre-operating costs for the preparation of Global Dream delivery in next year.  
 

Business Highlights  
 
According to the Cruise Ships in Service Report in August 2021 issued by Cruise Industry News, 
about 50 percent of the global cruise fleet is expected to be back in service by the end of August 
2021. The combined fleets of the nearly 90 active cruise lines currently account for approximately 
410 cruise ships. The number of berths is also on the rise, going from under 26,000 in September 
2020 to over 275,000 in service by 31 August 2021. 
 
With the support of the health authorities, the Group has restarted sailing with reduced capacities 
of Explorer Dream in Taiwan since July 2020 till 11 May 2021. Explorer Dream suspended its 
operations in Taiwan since 12 May 2021 due to an outbreak of COVID-19 cases and plans to 
restart its operations in September as the outbreak is now under control and provided the Phase 
2 alert is not extended beyond 6 September 2021. The crew is fully vaccinated and ready for the 
resumption.  
 
World Dream in Singapore has resumed cruises in a fully controlled environment in compliance 
with relevant local health requirements since November 2020. Cruise capacity was reduced from 
50% to 25% on 16 May 2021 due to an outbreak of COVID-19 and resumed back to 50% capacity 
on 16 June 2021 with the control of the outbreak. The capacity limit is expected to increase as 
Singapore has reached 80% full vaccination of its adult population and the Singapore government 
looks to reopen the Singapore economy towards the end of the year. The crew will be fully 
vaccinated by end September 2021. 
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Genting Dream has restarted cruising in Hong Kong on 30 July 2021 with fully vaccinated cruise 
passengers and crew with 50% capacity limit.  This limit will be increased when it will be allowed 
by the Hong Kong authorities. 
 
On 3 July 2021, Crystal Serenity has resumed sailing with new close-to-home Luxury Bahamas 
Escapes from Nassau and Bimini. With her new Bahamas Escapes cruises, Crystal Serenity has 
become the first Crystal Cruises’ ship to homeport in The Bahamas since the cruise industry’s 
voluntary halt in operations almost a year ago. The new Crystal Endeavor has also started her 
inaugural summer sailings on 17 July 2021 with 10-night “Luxury Iceland Expedition” voyages. 
Crystal Symphony has returned to service on 22 August 2021 with 10-night “Luxury Bermuda 
Escapes” from Boston and New York.  
 
2021 Outlook 
 
As reported in the Company’s announcement of 28 June 2021, the Group’s relevant financial 
creditors, partners and other stakeholders have entered into definitive documentation in respect of 
a holistic, solvent, amendment and restatement of the Group’s material financial indebtedness and 
recapitalisation transaction.  
 
The major outbreak of the COVID Delta variant in the last 2 months had resulted in the suspension 
of cruise operations in Taiwan, the reduction of cruise capacity limit in Singapore and a month’s 
delay in the restart of cruise operations in Hong Kong.  Due to the effective measures taken by the 
authorities, the COVID Delta variant is under control in these three key markets.   
 
The Company's financial results remain heavily impacted by the COVID-19 pandemic and the 
extent of the losses will depend on many factors including the timing of full return to service of its 
cruise fleet. The Company continues to seek new sources of funding in view of the uncertainties 
in the recovery.  
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Terminology 

 

 Adjusted Occupancy Percentage: the ratio of Passenger Cruise Days to Allowable Capacity Days. A 
percentage in excess of 100% indicates that three or more passengers occupied some cabins 
 

 Allowable Capacity Days: double occupancy per available cabin as allowed by the respective 
authorities multiplied by the number of cruise days for the period 

 

 Capacity Days: double occupancy per available cabin multiplied by the number of cruise days for the 
period 

 

 EBITDA: earnings before interest, taxes, depreciation and amortisation. EBITDA excludes, if any, share 
of profit/loss of joint ventures and associates, other income/gains or expenses/losses 

 

 Gross Cruise Cost: the sum of total operating expenses and selling, general and administrative 
expenses less expenses relating to shipyard and non-cruise activities  

 

 Gross Yield: total revenue from cruise and cruise-related activities per Capacity Day   
 

 Net Cruise Cost: Gross Cruise Cost less commission, incentives, transportation and other related costs 
and onboard costs  

 

 Net Cruise Cost Excluding Fuel: Net Cruise Cost less fuel costs 
 

 Net Revenue: total revenue from cruise and cruise-related activities less commission, incentives, 
transportation and other related costs and onboard costs  

 

 Net Yield: Net Revenue per Capacity Day  
 

 Operating Profit/Loss: EBITDA less depreciation and amortisation before impairment losses 
 

 Passenger Cruise Days: the number of passengers carried for the period, multiplied by the number of 
days in their respective cruises  
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Operating Statistics   

The following table sets forth selected statistical information: 

  Six months ended 30 June 
  2021  2020 
    

 
Passenger Cruise Days  313,198  603,562 
Capacity Days  839,344  848,708 
Allowable Capacity Days  427,751  848,708 
Adjusted Occupancy Percentage  73.2%  71.1% 

 

We did not report nor reconcile our Gross Yield, Net Revenue, Net Yield, Gross Cruise Cost, Net 
Cruise Cost and Net Cruise Cost Excluding Fuel for the six months ended 30 June 2021. 
Historically, we have utilised these financial metrics to measure relevant rate comparisons to other 
periods. However, our 2021 reduction in capacity days and revenue and the changes in the nature 
of our costs and expenses due to the continued suspension of some of our ships as a result of the 
COVID-19 pandemic do not allow for a meaningful comparison to the prior period metrics and as 
such these metrics have been excluded from this press release. 

 
  

Forward-looking Statements 
 
This press release contains forward-looking statements that involve risks and uncertainties. These forward-
looking statements are not historical facts, but rather are based on the current beliefs, assumptions, 
expectations, estimates and projections of the Company about the industry and markets in which the 
Company and its subsidiaries (the “Group”) are operating or will operate in the future. These statements are 
not guarantees of future performance and are subject to risks, uncertainties and other factors, some of which 
are beyond the control of the Group, are difficult to predict and could cause actual results to differ materially 
from those expected or forecasted in the forward-looking statements. Factors that could cause actual results 
to differ materially from those reflected in the forward-looking statements include general economic, political 
and business conditions, changes in cruise industry competition, weather, force majeure events and/or other 
factors. Reliance should not be placed on these forward-looking statements, which merely reflect the view of 
the Company as of the date of this press release only. The Company is under no obligation to revise or update 
publicly these forward-looking statements or any part thereof  to reflect events or circumstances resulting 
from any new information, future events or otherwise on which any such statement was based. 
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About Genting Hong Kong Limited  
 
The Company is a leading corporation principally engaged in the business of cruise and cruise 
related operations along with leisure, entertainment and hospitality activities. 
 
As a pioneer in the Asian cruise industry, the Company took on the bold initiative to grow the Asia-
Pacific as an international cruise destination with the founding of Star Cruises in 1993. In 2015, to 
further expand its cruise portfolio in the region, the Company launched Dream Cruises to cater to 
the fast growing Asian market, and the same year, the Company finalised the acquisition of Crystal 
Cruises to extend its reach in the global up-scale market. The three cruise brands are now 
collectively known as Genting Cruise Lines.  
  
In 2015, the Company acquired Lloyd Werft in Germany, which specialises in building mega private 
yachts and passenger vessels.  A year later, the Company acquired another three shipyards in 
Germany, collectively known as “MV Werften”, to build mega cruise ships of up to 200,000 gross 
tons for its three cruise brands. 
  
The Company also owns 49% of Resorts World Manila, which was the first integrated resort in the 
Philippines when it opened in 2009. 
 
www.gentinghk.com 
www.dreamcruiseline.com 
www.crystalcruises.com 
www.starcruises.com 
www.rwmanila.com 
www.mv-werften.com 
 
For more information about Genting Hong Kong, please visit www.gentinghk.com. 
 
Investor Relations & Media Contacts 

For investor relations and editorial, please contact: 

Mr. Andy Poon  
Corporate Finance & Investor Relations 

Hong Kong SAR       

Tel : (852) 2378 2000      

Fax : (852) 2268 5487     

Email : andy.poon@gentinghk.com 
 
  

http://www.gentinghk.com/
http://www.dreamcruiseline.com/
http://www.crystalcruises.com/
http://www.starcruises.com/
http://www.rwmanila.com/
http://www.mv-werften.com/
http://www.gentinghk.com/
mailto:andy.poon@gentinghk.com
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CONDENSED CONSOLIDATED INCOME STATEMENT  
FOR THE SIX MONTHS ENDED 30 JUNE 2021  

PREPARED IN ACCORDANCE WITH HONG KONG FINANCIAL REPORTING STANDARDS 
 
 
 Six months ended 30 June 
 2021  2020 

 US$’000  US$’000 
 unaudited  unaudited 
    
    Revenue 182,260  226,226 
    
Operating expenses    

Operating expenses excluding depreciation and  
      amortisation 

 
(281,066) 

  
(371,238) 

    Depreciation and amortisation (75,894)  (103,947) 

 (356,960)  (475,185) 
Selling, general and administrative expenses    

Selling, general and administrative expenses  
   excluding depreciation and amortisation 

 
(72,423) 

  
(59,120) 

Depreciation and amortisation (11,504)  (15,130) 

      (83,927)  (74,250) 
        
 (440,887)  (549,435) 
    
    
Operating Loss* (258,627)  (323,209) 

    
    
Share of (loss)/profit of joint ventures 1,041  (80) 
Share of (loss)/profit of associates 27,989  (37,357) 
Other income/(expenses), net         28,248  (10,844) 
Other losses, net (15,173)  (349,174) 
Finance income 570  2,011 
Finance costs (17,982)  (40,153) 
                24,693  (435,597) 
    
    
Loss before taxation (233,934)  (758,806) 
    
Taxation  (4,403)  16,208 
    
    Loss for the period  (238,337)  (742,598) 
 
 

   
    
Loss attributable to:    
  Equity owners of the Company (231,225)  (687,056) 
  Non-controlling interests (7,112)  (55,542) 
    
     (238,337)  (742,598) 
    
    
    
Loss per share attributable to equity owners of the Company  

   

- Basic (US cents) (2.73)  (8.10) 

- Diluted (US cents) 
 
 

(2.73)  (8.10) 
 
 
 

*Before impairment losses 
 

   
*Before impairment losses 
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION   
AS AT 30 JUNE 2021 

PREPARED IN ACCORDANCE WITH HONG KONG FINANCIAL REPORTING STANDARDS 
 

  As at  

  

30 June  

2021  
31 December 

2020 

  US$’000  US$’000 

  unaudited  audited 

     
ASSETS     

NON-CURRENT ASSETS     

Property, plant and equipment  5,504,169  5,390,553 

Right-of-use assets  28,302  31,457 

Intangible assets  60,375  71,354 

Interests in joint ventures  4,286  4,215 

Interests in associates   503,380  492,674 

Deferred tax assets  552  585 

Financial assets at fair value through other comprehensive income 
(“FVOCI”)  13,044 

  

10,571 

Other assets and receivables  88,905  74,955 

     
     
  6,203,013  6,076,364 

     
     
     
CURRENT ASSETS     

Completed properties for sale   38,942  40,517 

Inventories  49,246  51,313 

Trade receivables  28,521  24,064 

Prepaid expenses and other receivables  166,367  136,151 

Contract assets  1,026  1,202 

Contract costs  4,131  2,823 

Amounts due from related companies  7,502  8,553 

Restricted cash  94,803  136,894 

Cash and cash equivalents  453,373  242,752 

     
     
  843,911  644,269 

     
     
TOTAL ASSETS  7,046,924  6,720,633 
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION   
AS AT 30 JUNE 2021 

PREPARED IN ACCORDANCE WITH HONG KONG FINANCIAL REPORTING STANDARDS 
(CONTINUED) 

 
  As at   

  

30 June  

2021  
31 December 

2020 

  US$’000  US$’000 

  unaudited  audited 

     
EQUITY     

Capital and reserves attributable to the equity owners of the Company     

Share capital  848,249  848,249 

Reserves:     

Share premium  41,634  41,634 

Contributed surplus  936,823  936,823 

Additional paid-in capital  103,674  103,709 

Foreign currency translation adjustments  (122,099)  (71,627) 

Financial assets at FVOCI reserve  3,449  976 

Other reserves  397,349  437,095 

Retained earnings   312,131  543,356 

     
       2,521,210  2,840,215 

Non-controlling interests  (6,342)  (97,808) 

     
     TOTAL EQUITY  2,514,868  2,742,407 

     
     
LIABILITIES     

NON-CURRENT LIABILITIES     

Loans and borrowings  2,948,868  1,543 

Deferred tax liabilities  11,660  9,200 

Provisions, accruals and other liabilities  -  1,301 

Retirement benefit obligations  9,200  9,094 

Contract liabilities  40,269  28,889 

Lease liabilities  18,250  16,423 

Derivative financial instruments  1,230  2,258 

     
       3,029,477  68,708 

     
     CURRENT LIABILITIES     

Trade payables  152,575  175,551 

Current income tax liabilities  4,612  4,488 

Provisions, accruals and other liabilities  277,878  202,966 

Contract liabilities  137,171  126,894 

Lease liabilities  10,241  14,584 

Current portion of loans and borrowings  913,693  3,382,581 

Derivative financial instruments  1,920  2,132 

Amounts due to related companies  4,489  322 

     
     
  1,502,579  3,909,518 

     
     
TOTAL LIABILITIES  4,532,056  3,978,226 

     
     TOTAL EQUITY AND LIABILITIES  7,046,924  6,720,633 
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS   
FOR THE SIX MONTHS ENDED 30 JUNE 2021 

PREPARED IN ACCORDANCE WITH HONG KONG FINANCIAL REPORTING STANDARDS  
 

 

   Six months ended 30 June 
   2021  2020 

   US$’000  US$’000 
   unaudited  unaudited 

      
OPERATING ACTIVITIES      

Cash used in operations   (159,547)  (253,035) 
Interest received   309  1,658 
Income tax paid   (915)  (1,065) 

      
      
Net cash outflow from operating activities   (160,153)  (252,442) 
      
      
INVESTING ACTIVITIES      

Purchase of property, plant and equipment   (160,480)  (444,254) 
Proceeds from sale of property, plant and equipment   10,501  1,560 
Proceeds from disposal of equity interest in an associate   8,074  - 
Cash received from lease receivables  
    (including interest) 

  
1,224  1,242 

Decrease in restricted cash   16,187  - 
Dividends received   -  1,387 

      
      
Net cash outflow from investing activities   (124,494)  (440,065) 
      
      
FINANCING ACTIVITIES      

Proceeds from loans and borrowings   794,459  1,042,005 
Repayments of loans and borrowings   (187,278)  (559,147) 
Payment of loan arrangement fees   (130,857)  (14,018) 
Refund of loan arrangement fees   23,042  11,472 
Conversion of bank overdraft to term loan   25,741  - 
Interest paid   (43,060)  (55,271) 
Payment for lease liabilities (including interest)   (6,339)  (7,057) 
Proceeds from partial disposal of interest in subsidiaries, 

net of transaction costs 
  

- 
  

4,617 
Capital contribution from non-controlling interest   59,000  39,419 
Increase in restricted cash   (11,234)  - 

      
      Net cash inflow from financing activities   523,474  462,020 
      
      Effect of exchange rate changes on cash and cash 

equivalents  
   

(2,465) 
  

7,087 
      
      Net increase/ (decrease) in cash and cash equivalents    236,362  (223,400) 
Cash and cash equivalents at 1 January   217,011  595,124 
      
      Cash and cash equivalents at 30 June   453,373  371,724 
      
      Analysis of cash and cash equivalents in the condensed 

consolidated statement of cash flows: 
     

Cash and cash equivalents in the condensed 
consolidated statement of financial position 

   
453,373 

  
397,523 

Bank overdrafts included in current portion of loans and 
borrowings 

   
- 

  
(25,799) 

      
         453,373  371,724 
      
      

 


