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· The spread of the more severe third wave of the 
COVID-19 epidemic that began in April 2021 
continued to negatively impact the Thai hospitality and 
tourism sector in 3Q21. The average number of cases 
per day increased from the hundreds at the beginning 
of 2Q21 to over twenty thousand in 3Q21. COVID-19 
fatalities in Thailand also reached new record highs. 
This increasingly more serious situation resulted in 
greater restrictions on commercial and social activities 
in the capital Bangkok and other provinces with high 
COVID case counts.  

· Fortunately, the pace of vaccinations picked up 
significantly in 3Q21 compared to the vaccine supply 
shortages in 2Q21. The higher vaccination rate was 
attributable to the increase in vaccine deliveries in the 
third quarter. Recent trends suggests that the 
vaccination target of 70% of the population by end-
2021 is within reach, though this will be challenging.   

· On paper, the Phuket Sandbox appeared to be a good 
initiative to revive the tourism industry in Phuket. 
However, strict restrictions and rather complicated 
rules regarding continued testing even for fully 
vaccinated visitors introduced along with this model 
appeared to discourage large numbers of inbound 
foreign travelers, especially those from our key feeder 
markets. 

· Overall, several of BC’s properties continued to 
remain closed during the period. The performance of 
our operating properties in Bangkok softened in 
3Q21, although the Citadines portfolio earned extra 
income (reported as Other Operating Income and 
excluded from the occupancy and ADR calculations) 
with Citadines 11 being used as a temporary 
“hospitel” for two months while Citadines 23 received 
a one-time booking of 133 rooms for 14 days in 
September. Meanwhile, properties upcountry 
continued to face a very subdued market in 3Q21 but 
saw signs of a possible recovery towards the end of 
the quarter.� 

· Robust cost-control measures across the Group 
remained the key to limiting losses during 2Q21 while 
private-equity-like asset management fees provided BC 
with recurring income and operational liquidity.  

· Regarding the exit plan (through asset sales), BC has 
executed an SPA with a buyer to sell the Citadines 23 
in October 2021 and we expect to sell few more 
properties in the first half of 2022.  

· BC’s 3Q21 standalone core loss was THB 10.4 mn in 
3Q21 compared to a THB 9.0 mn loss in 2Q21 and a 
profit of THB 0.8 mn in 3Q20. For 9m21, the core 
loss widened YoY due to lower EBITDA. 

· For the consolidated financial results, EBITDA improved 
to THB 28.4 mn loss from a THB 34.3 mn loss in 2Q21 
and a THB 32.2 mn loss in 3Q20. Furthermore, the 
core loss improved to THB 85.9 mn from THB 93.5 mn 
in 2Q21. This is attributable to BC’s efficient cost 
management. For 9m21, the core loss expanded YoY 
as a result of higher depreciation and finance costs. 

· Following on from the MOU with RMUTL in October 
2020 and an FDA license to import seeds for 
cultivation of cannabis received in June 2021, BC’s 
affiliate RMUTL imported 39 strains of cannabis seed. 
These seeds were planted in October 2021 with the 
first crop expected by 1Q22. 

· In addition, BC and its partners signed a tripartite 
MOU on 15 July 2021. The purpose of this MOU is to 
drive collaboration on the production and/or 
extraction of medical products, cosmetics, food 
supplements and other products that include hemp 
and cannabis as ingredients.  

· Given the slight delay in the importation of initial 
cannabis seeds partly due to the countrywide 
lockdown, we now target to commercially launch 
cannabis and hemp wellness centers, and retail outlets 
in early 2Q22 instead of 1Q22 
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· BC’s Management Income in 3Q21 fell 2.9% QoQ and 
37.0% YoY to THB 21.9 mn due mainly to temporary 
discounts on management fees given to certain 
upcountry projects to alleviate the impact of COVID-
19. 

· In 3Q21, Total Operating Expenses decreased by 0.6% 
QoQ and 2.1% YoY to THB 34.8 mn. For 9m21, Total 
Operating Expenses reduced 12.9% YoY due mainly to 
the pay cut program which started in 2Q20. 

· BC’s EBITDA was relatively flat QoQ with a THB 12.9 
mn loss compared to a loss of THB 12.5 mn in 2Q21 
but weakened YoY from a THB 0.8 mn loss in 3Q20 
as a result of discounts of management income given 
to some subsidiaries during the quarter. For 9m21, 
EBITDA weakened to a loss of THB 38.9 mn 
compared to a THB 18.3 mn loss in the same period 
last year as lower overall revenues dampened the 
impact of our cost cutting programs.  

· BC reported a Core Loss (Net Loss from Continuing 
Operations) of THB 10.4 mn in 3Q21 from a loss of 
THB 9 mn in the previous quarter due to higher 

finance costs. For 9m21, core loss weakened YoY due 
to lower EBITDA. 

· BC’s Net Loss for the period was THB 26.0 mn in 
3Q21 due to non-recurring items including an 
impairment loss of THB 10.2 mn from provisions for 
long-overdue receivables from related parties as a 
result of COVID-19 outbreak, a THB 5.0 mn exchange 
loss on a USD third-party loan which would be offset 
by a gain on forward contract which we made fully 
against the principals of the loans.� 

· Moreover, BC booked a non-cash expense of THB 5.4 
mn the allotment of 8.37 mn ESOP warrants to 
directors and employees with an exercise price of 
THB 2/share, exercisable in 3 years using the  binomial 
option valuation method. 

· For 9m21, BC’s Net Loss expanded to THB 55.2 mn 
YoY mainly from larger core losses and non-recurring 
items.  

Standalone Financial Performance 

 Standalone P&L 
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Revenues 
· BC’s Consolidated Revenue from Operations was 

THB 28.0 mn in 3Q21, an improvement of 8.1% QoQ 
and 16.9% YoY mainly from the contribution of the 
Summer Point project which was launched in 4Q20. 
For 9m21, Consolidated Revenue from Operations fell 
22.5% YoY as the third COVID wave with the Delta 
variant impacted our hotel operations more severely 
compared to 9m20.  

· There were no project sales in 3Q21. 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 3Q21 Total Operating Expenses was relatively 

flat YoY, but decreased by 6.3% QoQ to THB 56.4 
mn, thanks to BC’s effective cost-control measures 
over operating assets. For 9m21, Total Operating 
expenses were reduced by 12.7% YoY as strict cost-
control measures to cope with COVID-19 situation 
started in 2Q20 and continue to the present day. 

 

EBITDA 
· In 3Q21, BC’s consolidated EBITDA improved QoQ 

to a loss of THB 28.4 mn from a loss of THB 34.3 mn 
in 2Q21 due to an increase in revenue and more 
efficient cost-control measures. For 9m21, BC’s 
consolidated EBITDA improved by 2.6% to a loss of 
THB 97.9 mn from a loss of THB 100.5 mn.  

Core Profit (Loss) 
· In 3Q21, BC’s Core Loss (Net Income from 

Continuing Operations including Shares of Results in 
JV) improved to THB 85.9 mn from THB 93.5 mn in 
2Q21. Meanwhile, there was a small income tax 
benefit in the third quarter of 2021. 

Net Profit (Loss) 
· In 3Q21, BC’s Net Loss was THB 109.3 mn with non-

recurring items including THB 4.0 mn in other income, 
THB 0.9 mn of impairment losses, a one-time 
recognition of performance guarantee obligation of 
THB 11.2 mn for the Summer Hill and Summer Hub 
projects, a THB 5.4 mn on 8.37 mn ESOP warrants 

Consolidated Financial Performance 

Consolidated P&L 
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and a THB 5.0 mn foreign exchange loss on a USD 
third-party loan which would be offset by a gain on 
forward contract which we made against the loan.  

· For 9m21, BC’s Net Loss expanded 15.0% YoY to 
THB 277.0 mn mainly from larger core losses. 

Consolidated Financial Performance (cont’d) 

Hospitality 

· $W�WKH�HQG�RI��4����%&�RZQHG�HLJKW�RSHUDWLQJ�KRWHOV�
DQG�VHUYLFHG�DSDUWPHQWV��7KH�SHUIRUPDQFH�EUHDNGRZQ�
LV�VKRZQ�LQ�WZR�FOXVWHUV�—�%DQJNRN�DQG�XSFRXQWU\� 

· %&�*URXS·V�%DQJNRN�SRUWIROLR�FRPSULVHV�&LWDGLQHV����
&LWDGLQHV� ���� &LWDGLQHV� ���� &LWDGLQHV� ���� DQG� WKH�
2DNZRRG�5HVLGHQFH�6XNKXPYLW����� 

· 7KH� SRUWIROLR� RI� WKH� XSFRXQWU\� FOXVWHU� LQFOXGHV�
2DNZRRG� -RXUQH\KXE� 3KXNHW�� 2DNZRRG� -RXUQH\KXE�
3DWWD\D��DQG�1RYRWHO�&KLDQJ�0DL�1LPPDQ�-RXUQH\KXE� 

· 'XH� WR� &29,'-��� UHVXOWLQJ� LQ� OLWHUDOO\� QR� IRUHLJQ�
WRXULVW� DUULYDOV� VLQFH�HDUO\� ������%&�KDV�EHHQ� FORVHO\�
PRQLWRULQJ� WKH� PDUNHW� LQ� RUGHU� WR� TXLFNO\� DGDSW� LWV�
EXVLQHVV� SODQ�ZKLFK�PD\� LQFOXGH� WHPSRUDULO\� VKXWWLQJ�
GRZQ� FHUWDLQ� SURSHUWLHV� WR� SUHVHUYH� FDVK� DQG�RU�
UHRSHQLQJ� SURSHUWLHV� IROORZLQJ� VLJQV� RI� D� VXVWDLQDEOH�
UHFRYHU\�DPLGVW�VXFK�PDUNHW�YRODWLOLW\� 

· 7KH� RSHUDWLQJ� VWDWXV� RI� %&� *URXS·V� RSHUDWLQJ�
SURSHUWLHV�DUH�VKRZQ�EHORZ� 

· Total revenue from Bangkok properties in 3Q21 was 
THB 34.3 mn, an improvement of 61.9% QoQ and 
114.8% YoY as one of the Citadines portfolio hotels, 
namely Citadines 11 was turned into a “hospitel” for 2 
months while Citadines 23 got a one-time booking of 

133 rooms for 14 days in September. The revenues 
from Citadines 11 and Citadines 23 are reported as 
Other Operating Income; hence they are not reflected 
in the occupancy rate and ADR. 

· Total revenue from hotels in the upcountry cluster in 
3Q21 was THB 1 mn, a decrease of 76.1% from the 
same period last year as the impact of prolonged 
COVID-19 lockdown measures on upcountry 
properties. Occupancy in 3Q21 remained at 8.1% 
since 2Q21 while ADR decreased to THB 648 from 
THB 853 in 2Q21 and down from THB 1,103 in 3Q20.  

 

· All in all, the third wave COVID-19 outbreak had the 
biggest negative impact on our hospitality businesses in 
3Q21. Fortunately, the pace of vaccination has picked 
up significantly in 3Q21 compared to the supply 
shortages that prevailed in 2Q21. This was attributable 
to the increase in vaccine delivery in third quarter. 
Recent trends suggests that the vaccination target of 
70% of the population by end-2021 is within reach, 
although this will be challenging� 

 

&RPPHUFLDO��5HWDLO 

· ,Q� �4���� %&� *URXS� VROG� WKH� 6XPPHU� +LOO� DQG� WKH�
6XPPHU�+XE�2IILFHV�� +RZHYHU�� LW� ZDV� DSSRLQWHG� E\�
WKH�QHZ�RZQHU�WR�FRQWLQXH�WR�PDQDJH�WKH�DVVHWV� IRU�
WKUHH� \HDUV�� +HQFH�� %&� KDV� FRQWLQXHG� WR� HDUQ�
PDQDJHPHQW�IHHV�IURP�WKHVH�RSHUDWLRQV� 

· 0HDQZKLOH��WKH�6HOOHUV��%&�DQG�ILQDQFLDO�SDUWQHUV��KDG��
EHHQ�JXDUDQWHHLQJ�WKH�RSHUDWLRQDO�SHUIRUPDQFH�RI�WKH�
SURMHFWV�� $V� WKH� %X\HU� LV� GLYHVWLQJ� WKH� DVVHWV� LQWR� D�
5(,7� LQ� 1RYHPEHU� ������ WKH� 3DUWLHV� DJUHHG� WR�
WHUPLQDWH� WKH� JXDUDQWHH�REOLJDWLRQ�ZLWK�D� VHWWOHPHQW��

Segment Performance 
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ZKLFK�� EDVHG� RQ� WKH� DJUHHG� FDOFXODWLRQ� PHWKRG�� OHG�
WKH�&RPSDQ\�WR�VHW�D�SURYLVLRQ�RI�7+%������PQ��WKH�
EDODQFH�ZKLFK�ZRXOG�EH�IXOO\�FRYHUHG�E\�WKH�IXQG�WKH�
6HOOHUV� VHW� DVLGH� EDFN� LQ� ����� ZKHQ� WKH� DVVHW� VDOHV�
WRRN�SODFH� 

· ,Q��4����7KH�%&�JURXS�GHFLGHG�WR�SURYLGH�GLVFRXQWV�
LQ� OHDVH� UHQWDOV� IRU� 6XPPHU� 3RLQW� GXH� WR� WKH� WKLUG�
ZDYH�RI�&29,'-���UHVXOWLQJ�LQ�ORZHU�$55�DQG�ORZHU�
UHYHQXHV�FRPSDUHG�WR��4��� 

· &29,'-��� KDV� KDG� D� VLJQLILFDQW� LPSDFW� WR� RIILFH�
GHPDQG� IRU� WKH� 6XPPHU� 3RLQW� SURMHFW�� :H� DUH�
DFWLYHO\� PRQLWRULQJ� WKH� VLWXDWLRQ� DQG� DGMXVWLQJ� RXU�

VWUDWHJ\�WR�ILOO�XS�WKH�VSDFH� 

Segment Performance (Cont’d) 

· $V�RI��4����%&·V�7RWDO�$VVHWV�ZHUH�7+%�������PQ��D�
PLQLPDO� LQFUHDVH� IURP� 7+%� ������ PQ� LQ� �4����
SULPDULO\�D�UHVXOW�RI�DQ�LQFUHDVH�LQ�WRWDO�FXUUHQW�DVVHWV�
PDLQO\� IURP� FDVK� DQG� FDVK� HTXLYDOHQWV�� DQG� RWKHU�
UHFHLYDEOHV� 

· %&·V�7RWDO�/LDELOLWLHV�ZHUH�7+%�������PQ� LQ��4����D�
�����LQFUHDVH�IURP�7+%�������PQ�DV�RI��4���PDLQO\�
GXH� WR� LQFUHDVHV� LQ� ORQJ-WHUP� ORDQV� IURP� ILQDQFLDO�
LQVWLWXWLRQV� DQG� ORDQV� IURP� RWKHU� SDUWLHV� ZKLFK� LV�
SDUWLDOO\� VHW� RII� E\� WKH� UHGXFWLRQ� LQ� FRQVWUXFWLRQ�
SD\DEOHV� 

· 7RWDO�6KDUHKROGHUV·�(TXLW\�GURSSHG�WR�7+%�������PQ��
IURP�7+%�������PQ�DW�WKH�HQG�RI��4���PDLQO\� IURP�
KLJKHU�DFFXPXODWHG�ORVVHV�LQ�WKH�TXDUWHU� 

· 1HW�'�(�UDWLR�ZDV�����[�DV�RI��4���IURP�����[�DV�RI�
�4���GXH�WR�LQFUHDVHV�LQ�ERUURZLQJ�DQG�FDVK�XVHG�IRU�
FRQVWUXFWLRQ� DQG� ZRUNLQJ� FDSLWDO�� DQG� DOVR� ORZHU�
HTXLW\� 

· Regarding the exit plan (through asset sales), BC has 
executed a SPA with the buyer to sell Citadines 23 in 
October 2021 and we expect to sell few more assets 
in the first half of 2022.  

· $OVR�� %&� LV� H[SORULQJ� WKH� RSSRUWXQLW\� WR� PRQHWL]H�
RWKHU� DVVHWV� WKURXJK� YDULRXV� FDSLWDO� PDUNHW�
LQVWUXPHQWV�� 

· 7KH�VXFFHVVIXO�H[HFXWLRQ�RI� WKHVH�SODQV� VKRXOG� UHVXOW�
LQ� VXEVWDQWLDO� LPSURYHPHQWV� LQ� WKH� *URXS·V� OHYHUDJH�
UDWLRV�DQG�FDVK�SRVLWLRQ�ZLWK�SURFHHGV�EHLQJ�XVHG� WR�
GULYH�%&·V�EXVLQHVV�H[SDQVLRQ�DQG�GLYHUVLILFDWLRQ�SODQV� 

Consolidated Balance Sheet 
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Consolidated Cash Flows 

· &DVK� )ORZV� IURP� 2SHUDWLQJ� $FWLYLWLHV� ZDV� QHJDWLYH�
7+%������PQ�LQ��4���IURP�WKH�ZRUVHQLQJ�&29,'-���
VLWXDWLRQ�DIIHFWLQJ�KRWHO�RSHUDWLRQV�DQG� OHDGLQJ� WR�WKH�
FORVXUH�RI�VRPH�RI�RXU�KRWHOV��)RU��P����&DVK�)ORZV�
IURP� 2SHUDWLQJ� $FWLYLWLHV� UHFRYHUHG� ������ <R<�
PDLQO\�GXH�WR�WLJKWHU�ZRUNLQJ�FDSLWDO�PDQDJHPHQW� 

· &DVK� )ORZV� XVHG� LQ� ,QYHVWLQJ� $FWLYLWLHV� LQFUHDVHG� WR�
7+%�������PQ�LQ��4���IURP�7+%������PQ�LQ��4���DV�
SD\PHQW�RI�RXWVWDQGLQJ�FRQVWUXFWLRQ�SD\DEOH�IRU�VRPH�
SURMHFWV�� )RU� �P���� &DVK� )ORZV� XVHG� LQ� ,QYHVWLQJ�
$FWLYLWLHV� UHGXFHG� VLJQLILFDQWO\� E\� ������ <R<� DV� %&�
*URXS� VORZHG� GRZQ� FDSLWDO� H[SHQGLWXUHV� IRU� SURMHFW�
FRQVWUXFWLRQ� GXH� WR�&29,'-����0RUHRYHU�� LQ� �P����
WKHUH� ZHUH� FDSLWDO� H[SHQGLWXUHV� IRU� FRPSOHWLQJ� WKH�

FRQVWUXFWLRQ� RI� WKH� 6XPPHU� 3RLQW� SURMHFW� �DOUHDG\�
ILQLVKHG� DQG� ODXQFKHG� LQ� �4���� DQG� SD\PHQW� RI� WKH�
GHSRVLW�IRU�ODQG�IRU�WKH�6XNKXPYLW���SURMHFW� 

· &DVK�)ORZV�IURP�)LQDQFLQJ�LQ��4���LQFUHDVHG�WR�7+%�
������PQ� IURP�7+%������PQ� LQ��4���GXH�PDLQO\� WR�
WKH� DGGLWLRQDO� ERUURZLQJV� IURP� ILQDQFLDO� LQVWLWXWLRQV�
DQG� WKLUG�SDUWLHV� WKDW� WRRN�SODFH� LQ��4���DQG��4����
)RU� �P���� &DVK� )ORZV� IURP� )LQDQFLQJ� LQFUHDVHG� WR�
7+%�������PQ� DV� WKHUH�ZHUH�QR� UHSD\PHQW�RI� ORDQV�
IURP� ILQDQFLDO� LQVWLWXWLRQV� DQG� QR� GLYLGHQGV� SDLG� WR�
RZQHUV� LQ� WKLV� SHULRG� FRPSDUHG� WR� �P���ZKHUH� WKH�
�����VSHFLDO�GLYLGHQG�ZDV�SDLG�LQ�-DQ������ 
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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. 

Under Construction (24% progress), structural work completed in September 
2021. 
Decided to slowdown the construction, to be completed in 3Q2022. 
Ibis MOU signed with Accor; Franchise agreement is under negotiation. 

Nimman 3 Chiang Mai 141 Under design development process.  
Construction schedule to be reviewed according to COVID-19 situation. 

Sukhumvit 5 Bangkok 194 To Accept land transfer in January, 2022. 
Under EIA preparation stage, expected to submit in 4Q2021. 

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

Sukhumvit 36 Bangkok 177 Decided to slowdown the construction, to be completed in April 2022. 
Commercial     
Charoenkrung Project Bangkok 2,100 sqm Postponed construction start to  July 2022. 
Hemp and Cannabis-based Thai traditional wellness business 
Bespoke Nan - · Following on from the MOU with RMUTL in October 2020 

and an FDA license to import seeds for cultivation of canna-
bis received in June 2021, BC’s affiliate RMUTL imported 39 
strains of cannabis seed. These seeds were planted in Octo-
ber 2021 with the first crop expected by 1Q22. 

· In addition, BC and its partners signed a tripartite MOU on 
15 July 2021. The purpose of this MOU is to drive collabo-
ration on the production and/or extraction of medical 
products, cosmetics, food supplements and other products 
that include hemp and cannabis as ingredients.  

· Given the slight delay in the importation of initial cannabis 
seeds partly due to the countrywide lockdown, we now 
target to commercially launch cannabis and hemp wellness 
centers, and retail outlets in early 2Q22 instead of 1Q2Ϯ 

  

Key Developments 

Remark: Development plans are subject to change. 


