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 The second wave of the COVID-19 outbreak which 
started in late 4Q20 continued to impact the Thai 
hospitality sector in 1Q21 after a brief recovery in 
4Q20. The domestic vaccine rollout has been sluggish 
and unfortunately has not matched the recent jump in 

COVID-19 infections. 

 Overall, some of BC’s properties remain closed during 
the period. Operating properties in Bangkok were able 
to maintain their existing room rates and occupancies 
whereas properties in upcountry still faced a 

challenging market. 

 Robust cost-control measures across the Group 
remained key to limiting losses during 1Q21 while 
private-equity-like asset management fees provided BC 

with recurring income and operational liquidity.   

 BC’s standalone core loss improved to THB 12.4 mn 

in 1Q21 from THB 16.4 mn in the same period last year.  

 For the consolidated financial results, EBITDA 
improved YoY to a THB 36.7 mn loss from a THB 
41.4 mn loss in 1Q20. However, higher depreciation 
and amortization expenses, and higher financial costs 
resulted in the core loss expanding QoQ and YoY to 

THB 96.5 mn. 

 Following on from the MOU with RMUTL in Oct’20, 
Bespoke LS1/, a BC Group company, welcomed the 
Ministry of Public Health and the Governor of Nan 

Province to its cannabis and hemp growing lab in Nan. 

 Meanwhile, RMUTL has submitted an application for 
the cannabis cultivation license with the FDA and is 
now expecting the local FDA to conduct a final 

inspection in May’21. 

Executive Summary 

 Standalone P&L 

 BC’s Management Income in 1Q21 fell 19.3% QoQ 
and 43.2% YoY to THB 20.4 mn mainly due to 
temporary discounts of management fees given to 
certain upcountry projects to alleviate the impact of 

COVID-19. 

 Total Operating Expenses in 1Q21 decreased 
substantially by 36.1% YoY to THB 35.4 mn, thanks to 

BC’s effective cost-control measures.  

 BC’s EBITDA was a negative THB 15.0 mn in 1Q21, 
greater by 35.2% QoQ due to lower revenue, but an 

improvement by 23% YoY from better cost controls. 

 BC reported a Core Loss (Net Loss from Continuing 
Operations) of THB 12.4 mn compared to a loss of 

THB 16.4 mn from the same period last year. 

 Net Loss for the period was THB 14.2 mn, including 
an impairment loss of THB 3.1 mn, mainly from 
provisions for long-overdue receivables from related 

parties as a result of COVID-19. 

Standalone Financial Performance 

Unit: THB million 1Q21 4Q20 1Q20 %QoQ %YoY

Revenue 20.4                       25.3                       35.9                       -19.3% -43.2%

Management income 20.4                        25.3                        35.9                        -19.3% -43.2%

Cost of providing services 26.5                       26.5                       44.6                       -0.1% -40.6%

Selling and administrative expenses    9.0                         9.9                         10.9                       -9.2% -17.8%

Total operarting expenses 35.4                       36.4                       55.5                       -2.6% -36.1%

EBITDA    (15.0)                      (11.1)                      (19.6)                      35.2% -23.0%

Depreciation & amortization    2.4                          2.4                          2.6                          1.5% -9.0%

Profit (loss) from operating activities (17.4)                      (13.5)                      (22.2)                      29.3% -21.4%

Financial costs - net1/ 2.9                          3.6                          3.4                          -18.0% -14.8%

Tax expense (income) (2.1)                         (13.0)                       (2.4)                         -83.7% -10.2%

Net income (loss) from continuing operations (12.4)                      3.1                         (16.4)                      -496.2% -24.4%

Non recurring items (1.9)                        (60.8)                      (1.2)                        -97.0% 50.8%

    Impairment losses (3.1)                         (60.9)                       (1.4)                         -94.8% 124.8%

    Other (expenses) income    1.3                          0.1                          0.2                          n.m. 659.4%

Net profit (loss) for the period (14.2)                      (57.6)                      (17.6)                      -75.3% -19.1%

Remark: 1/ From 1Q21 onwards, the Company will present Interest Income as a net amount of Interest Expenses in 'Financial Cost - Net" in the MD&A instead of being part of Total Revenue in the 

previous quarters.
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Revenues 

 BC’s Consolidated Revenue from Operation was THB 
21.8 mn in 1Q21, decreasing 28.1% QoQ and 62.2% YoY, 
as the second wave of COVID-19 resulted in booking 
cancellations and demand drops for its upcountry 
properties. Meanwhile, a positive recovery in demand was 
seen in 4Q20, especially for Novotel Nimman, from 
improving customer confidence as well as the seasonal 
effect. However, this was rather short-lived as the second 

wave of COVID-19 hit around late Nov’20. 

 Summer Point was launched in 4Q20 and the take-up 

rate has been decent considering the COVID situation. 

 There were no project sales in 1Q21. Therefore, BC did 
not report any Exit and Termination Fees or any Gain on 

Sales of Investment in Subsidiaries in the quarter.  

Expenses 

 BC’s Total Operating Expenses amounted to  
THB 64.1 mn in 1Q21, decreasing 5.2% QoQ and 
38.6% YoY. The significant decrease YoY was due 

mainly to the Group’s robust cost-control measures.  

EBITDA 

 In 1Q21, BC’s consolidated EBITDA improved YoY to 
a loss of THB 36.7 mn from a loss of THB 41.4 mn in 
1Q20, despite revenue declines, due to efficient cost-

control measures.  

 EBITDA decreased QoQ as the second wave of 

COVID-19 significantly impacted room revenues while 
BC Group has been operating at its leanest possible 
cost structure since early 2020. Hence, only a very 

limited QoQ cost improvement could be expected.   

Core Profit (Loss) 

 Share of Results from JV, which was mainly contributed 

by Citadines hotels, was a loss of THB 11.1 mn in 1Q21. 

This was a slight improvement from a THB 12.3 mn loss 

in 4Q20, but a greater than the THB 2.8 mn loss in 1Q20 

when COVID-19 was only starting to spread globally. 

 Core Loss (Net Income from Continuing Operations 

including Shares of Results in JV) expanded to THB 96.5 

mn from THB 86.4 mn in 4Q20 and THB 81.5 mn in 

1Q20 due mainly to higher depreciation and 

amortization expenses, and higher finance costs from 

increased borrowings. 

Net Profit (Loss) 

 Net Loss was flat YoY at THB 80.5 mn with non-

recurring items including THB 2.6 mn in impairment 

losses and a net gain from modified loan agreements at 

certain projects (as part of financial institutes’ COVID-

relief measures) amounting to THB 16.1 mn.  

Consolidated Financial Performance 

Consolidated P&L 

Unit: THB million 1Q21 4Q20 1Q20 %QoQ %YoY

Revenue 27.3                       35.8                       62.9                       -23.6% -56.5%

Revenue from operations 21.8                        30.3                        57.6                        -28.1% -62.2%

Management income 5.6                          5.5                          5.2                          0.5% 6.1%

Exit and termination fee -                          -                          -                          n.m. n.m.

Gain on sales of investment in subsidiaries -                          -                          -                          n.m. n.m.

Cost of providing services 13.4                       18.4                       31.1                       -27.5% -57.0%

Cost of hotel operation and commercial real estate 11.6                        16.2                        29.2                        -28.5% -60.2%

Cost of rendering services 1.8                          2.2                          1.9                          -20.4% -8.2%

Selling and administrative expenses    50.7                       49.1                       73.2                       3.2% -30.7%

Total operating expenses 64.1                       67.6                       104.2                      -5.2% -38.6%

EBITDA    (36.7)                      (31.8)                      (41.4)                      15.6% -11.2%

Depreciation & amortization    15.9                        15.0                        12.9                        5.8% 23.7%

Financial costs - net1/,2/ (32.7)                       (27.3)                       (25.7)                       19.8% 27.2%

Income from continuing operations (85.4)                      (74.1)                      (80.0)                      15.2% 6.8%

Share of profit (loss) of joint ventures - equity method (11.1)                       (12.3)                       (2.8)                         -9.9% 293.1%

Tax expense (income) 0.1                          (0.0)                         (1.3)                         -838.5% -107.6%

Net income (loss) from continuing operations

      including share of results in JV (96.5)                      (86.4)                      (81.5)                      11.7% 18.4%

Non recurring items 16.0                       1.8                         1.1                         790.1% n.m.

Gain (loss) from modified contracts2/ 16.1                        -                          -                          n.m. n.m.

Impairment losses (2.6)                         (0.4)                         -                          527.8% n.m.

Other (expenses) income    2.5                          2.2                          1.1                          15.0% 133.4%

Net profit (loss) to shareholders of the parent (42.2)                      (45.6)                      (46.9)                      -7.4% -10.1%

Non-controlling interests (38.3)                       (39.0)                       (33.5)                       -1.8% 14.4%

Net profit (loss) for the period (80.5)                      (84.6)                      (80.4)                      -4.8% 0.1%

Remark: 1/ From 1Q21 onwards, the Company will present Interest Income as a net amount of Interest Expenses in 'Financial Cost - Net" in the MD&A instead of being part of Total Revenue in the 

previous quarters. 

2/ In 1Q21, the Company booked a one-time net gain of THB 16.1 mn from amendments of interest and principal payment terms in the credit facility agreements of BC subsidiaries
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Hospitality 

 At the end of 1Q21, BC owned eight operating hotels 

and serviced apartments. The performance breakdown 

is shown in two clusters — Bangkok and upcountry. 

 BC Group’s Bangkok portfolio comprises Citadines 8, 

Citadines 11, Citadines 16, Citadines 23, and the 

Oakwood Residence Sukhumvit 24.  

 The portfolio of the upcountry cluster includes 

Oakwood Journeyhub Phuket, Oakwood Journeyhub 

Pattaya, and Novotel Chiang Mai Nimman Journeyhub. 

 Due to COVID-19 resulting in literally no foreign 

tourist arrivals, BC decided to temporarily shut down 

certain properties to preserve cash.  

 The operating status of BC Group’s operating 

properties are shown below: 

 

 Total revenue from Bangkok properties in 1Q21 was 

THB 24.0 mn, a decrease of 64.6% YoY as COVID-19 

impacted both ADR and occupancy. However, a 5.5% 

improvement in Bangkok revenue was seen QoQ with 

the occupancy rate picking up to 45.5% from 41.8% in 

4Q20 due to a more effective marketing strategy. 

 Total revenue from hotels in the upcountry cluster in 

1Q21 was THB 3.9 mn, a decrease of 89.4% from the 

same period last year as COVID-19 had greater  

impact on upcountry properties which are catered 

more towards tourism. The occupancy in 1Q21 was 

12.5% compared with last year at 63.0%. The ADR in 

1Q21 was THB 1,088, representing a decrease from 

THB 1,189 in 1Q20. 

 Even though there was a recovery in ADR, occupancy 

rate, and revenue in 4Q20 from domestic tourists, the 

second wave of COVID-19 outbreak had a greater 

negative impact on our properties.  

Commercial 

 In 2Q19, BC Group sold Summer Hill and the Summer 

Hub Offices. However, it was appointed by the new 

owner to continue to manage the assets for three 

years. Hence, BC continues to earn management fees 

from these operations. 

 In 1Q21, performance of the Summer Point project 

has been stable from its commercial launch in due to 

an increase of tenants with the retail space almost fully 

occupied. 

Segment Performance 

Cluster Properties In Operation** Closing period

Oakwood 24 Yes

Citadines 8 Yes Apr 2020 - Oct 2020*

Citadines 11 No Apr 2020 - Present

Citadines 16 Yes

Citadines 23 No May 2020 - Present

Novotel Nimman Yes

Oakwood Phuket No Apr 2020 - Present

Oakwood Pattaya Yes Apr - May 2020

Feb - Mar 2021

* reopened as ASQ

** Status as of May 1, 2021

BKK

UPC
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 As of 1Q21, BC’s Total Assets were THB 3,996 mn, a 

slight increase from THB 3,936 mn in 4Q20, primarily 

a result of higher cash and cash equivalents. 

 Total Liabilities were THB 3,192 mn, a 4.5% increase 

from THB 3,054 mn as of 4Q20. The increase in 

liabilities was a result of increases in short-term and 

long-term loans from financial institutions. 

 Total Shareholders’ Equity was THB 804 mn, from 

THB 882 mn as of 4Q20. The decrease was mainly 

from accumulated losses in the quarter. 

 Net D/E ratio was 3.78x as of 1Q21 from 2.47x as of 

1Q20 due mainly to increases in borrowing and lower 

equity from cumulative losses during the period. 

 As part of BC’s Built-Operate-Sale business model, BC 

has launched a bundled sales process for up to 4 BOI-

registered hotels in early 2Q21 and targeting closing 

by the end of the year. It is also exploring the 

opportunity to monetize other assets through a digital 

tokenization platform. 

 Successful executions of these plans should see 

substantial improvements in the Group’s leverage 

ratios and cash position with proceeds to drive BC’s 

business expansion and diversification plans.  

Consolidated Cash Flows 

Consolidated Balance Sheet 

 Cash Flows from Operating Activities was negative THB 

21.1 mn  in 1Q21 from COVID-19 impacts to hotel 

operations; however, the stretching of working capital 

and a VAT refund to a subsidiary around THB 23 mn 

resulted in a significant improvement YoY. 

 Cash Flows used in Investing Activities was THB 39.9 

mn from THB 83.7 mn in the same period last year as 

BC Group slowed down capital expenditures for 

project construction during the COVID-19 situation. 

Meanwhile, BC Group paid an THB 5 mn additional 

deposit towards the purchase of a land plot in 

Sukhumvit 5 during this period. 

 Cash Flows from Financing was THB 94.7 mn, due 

mainly to the additional borrowings from financial 

institutions and third parties. 

Unit: THB million 1Q21 4Q20 1Q20 %QoQ %YoY

Cash and cash equivalents 152.7    119.1    270.8    28.3% -43.6%

Total current assets 277.4    265.3    425.3    4.6% -34.8%

Total non-current assets  3,718.4  3,670.7  3,527.9  1.3% 5.4%

Total assets  3,995.9 3,936.1 3,953.2 1.5% 1.1%

Total liabilities 3,191.5  3,054.2  2,893.3  4.5% 10.3%

Total equity 804.3    881.9    1,060.0 -8.8% -24.1%

Total liabilities and equity  3,995.9 3,936.1 3,953.2 1.5% 1.1%

Net D/E (x) 3.78      3.33      2.47      

D/E (x) 3.97      3.46      2.73      

Unit: THB million 1Q21 4Q20 1Q20 %QoQ %YoY

Cash flows from operating activities (21.1) 6.6 (83.4) -420.5% -107.9%

Cash flows from (used in) investing activities (39.9) (57.5) (83.7) -30.6% -31.3%

Free Cash Flow (61.0) (50.9) (167.0) 19.8% -69.5%

Cash flows from (used in) Financing 94.7 15.1 (54.6) 526.0% -127.7%

Net Change in Cash 33.7 (35.8) (221.6) -194.0% -83.9%

Beginning Cash - previous year's end 119.1 154.8 492.4 -23.1% -68.6%

Ending Cash 152.7 119.1 270.8 28.3% -56.0%
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Project Location # Keys/NLA Status 

Hospitality      
Kamala 1 Phuket 230 EIA and construction permit approved. 

Construction schedule to be reviewed according to COVID-19 situation. 

Kamala 2 Phuket 200 EIA and construction permit approved. 

Construction schedule to be reviewed according to COVID-19 situation. 

Nimman 2 Chiang Mai 141 BOI and EIA approved. Construction has been resumed. 
Nimman 3 Chiang Mai 141 Under design development process. Construction schedule to be reviewed 

according to COVID-19 situation. 

Samui Project Koh Samui - Under design development process. 

Sukhumvit 5 Bangkok - Under design development process. 

Sukhumvit 16-2 Bangkok 65 Construction near completion in 3Q20 but being put on hold upon COVID 

situation review. 

Sukhumvit 36 Bangkok 177 Under construction and is scheduled to open in Q4 2021. 

Commercial     
Charoenkrung Proejct Bangkok 2,169 sqm Under design development process. 

Hemp and Cannabis-based Thai traditional wellness business 

Bespoke Nan -  Following on from the MOU with RMUTL in Oct’20, Bespoke Life Science 

Ltd. (“Bespoke LS”), a BC Group’s company, welcomed the Ministry of 

Public Health and the Governor of Nan to its cannabis and hemp growing 

lab in Nan. 

 RMUTL has submitted an application for the cannabis cultivation license 

with the FDA and is now expecting the local FDA to conduct a final in-

spection in May’21. 

 BC maintains its target to commercial launch cannabis and hemp wellness 

centers, and retail outlets featuring pharmaceutical-grade CBD and THC 

products in 1Q22. 

Key Developments 

Remark: Development plans are subject to change. 


