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 In 1Q22, the Thai tourism industry continued its slow, 

but steady recovery in spite of the sharp setbacks from 

the ongoing Omicron wave, continued travel 

restrictions by many key sources markets especially 

China and the conflict between Russia and Ukraine 

that began in late February 2022.  

 Overall, BC has started to reopen its properties since 

4Q21 reflecting a more promising outlook and holiday 

season with all properties being operational during 

1Q22. Citadines Sukhumvit 11 has been reopened to 

be operated as a hospitel starting from January 2022 

to present. 

 Regarding the exit plan which is a core element in BC’s 

“Build-Operate-Sell” model, BC successfully exited its 

investment in Citadines 23 in 4Q21 and we booked 

dividend income of THB 72.0 mn in BC’s standalone 

financial statement in 1Q22. The dividend income 

resulted in BC’s standalone core profit surging to THB 

45.1 mn in 1Q22 compared to THB 3.6 mn in 4Q21 

and a loss of THB 4.4 mn in 1Q21.  

 For the consolidated financial results, the Group’s 

EBITDA improved YoY to a THB 27.5 mn loss from a 

THB 35.2 mn loss in 1Q21. The YoY EBITDA 

improvement is an indication of the tourism industry 

gradually recovering which can be seen from the 

strong increase in revenue from our hospitality and 

commercial properties on both a QoQ and YoY basis. 

However, the core loss widened slightly YoY despite 

the EBITDA improvement due mainly to a one-time 

tax expense on dividend income from our wholly 

owned subsidiaries. The EBITDA and core losses 

softened QoQ due to the gain from the exit from 

Citadines Sukhumvit 23 recorded in 4Q21.  

 On our new wellness ventures, following on from the 

MOU with RMUTL, the first research cannabis crop 

planted in October 2021 was harvested and ready to 

use for R&D in 1Q22. Furthermore, the first 

commercial crop for medical production is now in 

flowering stage (as of May 2022) and it is expected to 

be ready in 2Q22. Moreover, in March 2022, BC’s 

affiliate signed an MOU with DTAM, a department 

under the ministry of public health, to mark our 

collaboration for the production of Thai traditional 

medicine with the cannabis grown at our cultivation 

facilities in Nan. Additionally, BC’s affiliate and its 

partners have also joined the “Collaborative project to 

develop a model for using Thai traditional medicinal 

cannabis formulations in private clinics and hospitals” 

prepared and proposed by DTAM in order to promote 

cannabis medicine prescriptions through private Thai 

traditional clinics. Meanwhile, the commercially launch 

of cannabis wellness centers and retail outlets is now 

expected no later than early 3Q22. 

 The Blockchain-based NFT project, mimicking the 

cannabis cultivation cycle under “CannaThai420”, was 

launched in January 2022 with the first lot sold out 

quickly generating THB 3.8 mn in Revenue and THB 2.3 

mn in Profit for Bespoke Group. It contributed to the 

THB 0.7 mn profit in BC’s 1Q21 consolidated financial 

statement.  

 Further to our B-O-S business model for 2022, the 

development of hospitality projects namely Oakwood 

Studios Sukhumvit Bangkok, Jono Bangkok Asok Hotel 

(Jono Asok) and ibis Chiang Mai Nimman Journeyhub 

(ibis Nimman) is on track to be completed within 2022 

with the plan to also start the hotel operations within 

the year subject, however, to the market outlook at 

each location. Meanwhile, BC Group is in the process 

of now reviewing proposals from interested buyers 

after appointing Jones Lang Lasalle in early 1Q22 to 

drive the exit of up to 8 properties (over 1,000 keys). 
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 BC’s Management Income in 1Q22 increased by 
7.4% QoQ and by 30.6% in YoY due mainly to the 
suspension of temporary discounts on management 
fees given to certain upcountry projects to alleviate 

the impact of COVID-19.  

 Meanwhile, BC reported a dividend income of THB 
72.0 mn in 1Q22 which was attributable to successful 

exit of Citadines 23 in 4Q21. 

 In 1Q22, Total Operating Expenses increased by 
45.2% QoQ and 19.2% YoY to THB 40.4 mn due 
mainly to the suspension of pay-cut program, which 
started in 2Q20, from 1Q22 onwards and the reversal 

of excess bonus provision in 4Q22.  

 BC’s EBITDA was a THB 58.2 mn profit in 1Q22 
compared to a THB 3.2 mn profit in 4Q21 and a THB 
7.1 mn loss in 1Q21 as a result of the termination of 
discounts on management fees given to some 
subsidiaries and the aforementioned THB 72.0 mn of 

dividend income.  

 BC reported a Core Profit (Net Profit from 
Continuing Operations) of THB 45.1 mn in 1Q22 from 
a THB 3.6 mn profit in 4Q21 and a THB 4.4 mn loss in 

1Q21. 

 BC’s Net Profit for the period was THB 42.4 mn in 
1Q22 due to a positive EBITDA on account of higher 
revenue and non-recurring items including the 

impairment loss of THB 3.5 mn from provisions for 
long-overdue receivables from related parties and a 
foreign exchange gain on a USD third-party loan 
amounting THB 0.4 mn as the THB/USD strengthened 
slightly during the quarter. This FX gain, however, 
would be offset by a THB 1.2 mn loss on a forward 
contract against the loan booked under Other 

(Expenses) Income. 

Standalone Financial Performance 

 Standalone P&L 
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Revenues 

 BC reported Total Revenue of THB 47.3 mn in 
1Q22, increasing by 72.9% YoY due mainly to 
recovery in tourism sector and opening up of hotels 
to cater tourists. The QoQ revenue decline was due 
mainly to gain on exit of investment and related fees 
charged to the investors on the exit of Citadines 23 

booked in 4Q21. 

Expenses 

 BC’s 1Q22 Total Operating Expenses increased by 
50.2% QoQ and 19.5% YoY to THB 74.7 mn, mainly 
administrative expenses at the properties in-line with 
higher revenue from hospitality and commercial malls 
and the suspension of pay-cut programs. In addition, BC 

recorded a reversal of over-accrued bonus in 4Q21. 

EBITDA 

 The Group’s EBITDA improved YoY to a THB 27.5 
mn loss in 1Q22 from a THB 35.2 mn loss in 1Q21, a 

good indication of gradual recovery in tourism industry 
which can be seen from the sharp increase in revenue 
from hospitalities and commercial properties on QoQ 
and YoY.  EBITDA softened QoQ from a profit of THB 
122.6 mn in 4Q22 when the gain from exit of Citadines 

Sukhumvit 23 was realized. 

Core Profit (Loss) 

 The Group posted a Core Loss of THB 96.2 mn in 
1Q22 from a profit of THB 53.7mn in 4Q22 and loss of 
THB 95.0 mn in 1Q21. The Core Loss widened slightly 
YoY despite the improvement in EBITDA due mainly to 
one-time tax expenses on dividend income from a 

wholly owned subsidiary.  

Net Profit (Loss) 

 In 1Q22, BC’s Net Loss was THB 94.0 mn with non-
recurring items including a foreign exchange gain on a 
USD third-party loan amounting THB 0.4 mn which 
would be offset by a THB 1.2 mn loss on a forward 
contract against the loan booked under Other 

Consolidated Financial Performance 

Consolidated P&L 
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(Expenses) Income.   

Consolidated Financial Performance (cont’d) 

Hospitality 

 In 1Q22, BC operates six hotels and serviced 

apartments and one property converted to a  

“hospitel”. The performance breakdown is shown in 

two clusters — Bangkok and upcountry. BC has sold 

one of the Bangkok properties namely Citadines 23 

during 4Q21. 

 At the end of 1Q22, BC Group’s Bangkok portfolio 

comprises Citadines 8, Citadines 11, Citadines 16 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 since early 2020, BC has been closely 

monitoring the market in order to quickly adapt its 

business plan which may include temporarily shutting 

down certain properties to preserve cash and/or 

reopening properties following signs of a sustainable 

recovery amidst such market volatility. 

 The operating status of BC Group’s operating 

properties are shown below 

 During the last quarter reopened the Novotel Nimman 

and the Oakwood Phuket on the back of improved 

tourism outlook and in anticipation of the high season 

and only one property which was closed during the last 

quarter was then reopened as a “hospitel” during the 

1Q22 generating some revenues in tough times. 

 Total revenue from Bangkok properties in 1Q22 was 

THB 39.7 mn, an increase of 43.2% QoQ and 65.1% 

YoY, attributable mainly to the gradual recovery in 

tourism industry and one of the Citadines portfolio 

hotels, namely Citadines 11 being turned into a 

“hospitel” from January 2022 to present day (reported 

under Other Operating Income therefore did not 

reflect in the ADR or occupancy rate). 

 Total revenue from hotels in the upcountry cluster in 

1Q22 was THB 18.7 mn, an increase of 60.6% QoQ 

and of more than 3x YoY due to the re-opening of 2 

upcountry hotels in Nov-22 on account of the holiday 

season and the easing of restrictions and 1Q22 being 

the first full quarter in the past two years for those 2 

upcountry hotels. Occupancy in 1Q22 advanced to 

37.5% while ADR remained stagnant at THB 964 from 

THB 985 in 4Q21 

 All in all, COVID-19 continued to affect our hospitality 

businesses from last 2 years. Fortunately, the 

accelerated pace of vaccination, less severity of the 

new variants, and easing of restrictions in 1Q21 had 

some positive impact on our operating properties 

which can be seen from the increase in occupancies. 

However, we are highly exposed to overall market 

sentiments and macro events like Russia-Ukraine 

conflict, Zero-COVID strategy of China & Omicron 

wave and we expect the recovery to be gradual. 

 Further to our B-O-S business model for 2022, the 

development of hospitality projects namely Oakwood 

Studios Sukhumvit Bangkok, Jono Asok and ibis Nimman  

is on track to complete within 2022 with the plan to also 

Segment Performance 
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start the hotel operations within the year, subject 

however to the market outlook at each location.  

Commercial/ Retail 

 Currently, BC has one mixed-use commercial 

property under operation, namely Summer Point, 

located near Phrakanong BTS station and one project 

under development, namely “Cove Hill” in 

Charoenkrung area. 

 In 1Q22, revenue from space rental remained flat YoY 

at THB 7.5 mn but decline of 4.1% QoQ from lower 

occupancy. 

 EBITDA margin contracted QoQ as there was a one- 

time reversal of bonus and employee benefit 

obligations adjustment amounting to THB 1.1 mn in 

4Q21. EBITDA margin also lowered YoY mainly from 

changes in accounting records of land lease expense, 

which were previously under-accrued, since 3Q21. 

 COVID-19 continued to impact overall office demand. 

We are actively monitoring the situation and adjusting 

our strategy to fill up the space. 

 Meanwhile, BC is providing management services to 

Summer Hill and Summer Hub projects, both of which 

were developed by BC and later sold to a third-party 

in 2Q19 with performance guarantee obligation for 3 

years. Later, the Sellers (BC and financial partners)  

settled the performance guarantee obligation with the 

Buyer in late 2021 as the  Buyer divested the project 

(leasehold right) to set up a REIT.  Meanwhile, BC 

continues to manage these properties until June 2022 

and earns management fees. 

Segment Performance (Cont’d) 

 As of 1Q22, BC’s Total Assets were THB 4,097 mn, a 

minimal increase from THB 4,022 mn in 4Q21, 

primarily as result of an increase in cash and cash 

equivalents due to proceeds from right offering in the 

amount approximately THB 106 mn which was 

partially offset by opex and capex during the quarter. 

 BC’s Total Liabilities were THB 3,491 mn in 1Q22, a 

slight increase from THB 3,428 mn as of 4Q21 mainly 

due to increase in non-current liabilities due 

specifically long term loan from bank for under-

construction projects. 

 Total Shareholders’ Equity which includes Equity 

attributable to owners of the Parent and Non-

Controlling Interest (NCI) stands at THB 605.7 mn, 

from THB 593.9 mn at the end of 4Q21 mainly from 

the issue of shares under right offering which is offset 

with loss during the quarter. 

 Net D/E ratio was 5.37x as of 1Q22 from 3.97x as of 

1Q21 due to increases in borrowing and cash used for 

construction and working capital, and also lower 

equity. 

 Following on from engagement of Jones Lang Lasalle as 

our exclusive agent to drive the exit of up to 8 

properties (over 1,000 keys) in 2022, the Group is 

now evaluating proposals from interested parties. 

 Also, BC is exploring the opportunity to monetize 

other assets through various capital market 

instruments. 

 The successful execution of these plans should result 

in substantial improvements in The Group’s leverage 

ratios and cash position with proceeds being used to 

drive BC’s business expansion and diversification plans. 

Consolidated Balance Sheet 
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Consolidated Cash Flows 

 Cash Flows from Operating Activities softened QoQ/

YoY to THB 27.2 mn in 1Q22. Despite the better 

operational performance QoQ, operating cash flow 

softened due to collection of long outstanding VAT 

from revenue department in 4Q21.  

 Cash Flows from Investing Activities were negative 

(cash used) of THB 34.4 mn in 1Q22 from THB 152.7 

mn in 4Q21 as we have received sales proceeds from 

the exit of investment in the Citadines 23 JV in 4Q21. 

 Cash Flows from Financing in 1Q22 were of THB 

115.4 mn from negative THB 69.3 mn in 4Q21 due 

mainly to payment of dividend to investors on the exit 

of investment in the Citadines 23 JV that took place in 

4Q21. In addition The Company raised approximately 

THB 106 mn from the right offering by issue of new 

shares to existing shareholders. 
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Project Location # Keys/NLA Status 

Hospitality      
Kamala 1 Phuket 210 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 

ibis Chiangmai Nim-

man Journeyhub 

(ibis Nimman) 

Chiang Mai 142 Under construction.  

Expected to commence operations in 2H22 

Nimman 3 Chiang Mai 141 EIA and construction permit approved 

Under design development process 

Construction schedule to be reviewed according to COVID-19 situation 

Sukhumvit 5 project Bangkok 194 In the process of obtaining EIA approval 

Expect land transfer in 2H22-1Q23 

Jono Bangkok Asok 

Hotel 

Bangkok 65 Expected to open in 2H22 

Oakwood Studios 

Sukhumvit Bangkok 

Bangkok 177 Under construction and to commence operations in 2H22 

 

Commercial     
Cove Hill 

(Charoenkrung Pro-

ject) 

Bangkok 2,100 sqm 

Expected to commence construction in 2H22. 

 

Cannabis-based Thai traditional wellness business 

Cannabis-based Thai 

traditional wellness 

business  

(Bespoke) 

Nan - 

 Following on from the MOU with RMUTL, the first research cannabis crop 
which was planted in October 2021 were harvested and ready to use for 
R&D in 1Q21. Furthermore, the first commercial crop for medical produc-

tion is in flowering stage (as of May-2022) and expected to ready in 2Q22.  

 Moreover, In March 2022, BC’s affiliate signed MOU with DTAM, a de-
partment under the ministry of public health to mark collaboration for 
the production of Thai traditional medicine with cannabis grown at culti-
vation facilities in Nan. Additionally, BC’s affiliate and its partners have 
also joined the “Collaborative project to develop a model for using Thai 
traditional medicinal cannabis formulations in private clinics and hospi-
tals” prepared and proposed by DTAM in order to promote cannabis 
medicine prescriptions through private Thai traditional clinics. The com-
mercially launch of cannabis wellness centers, and retail outlets is now 

targeted for mid 2022 to early 3Q22 

 The Blockchain-enabled NFTs under “CannaThai420” mimicking planting 

cycle of our cannabis crops was launched in January 2022  

  

Key Developments 

Remark: Development plans are subject to change. 


