
SUMMARISED CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 2022

BLANTYRE HOTELS PLC

Publication commentary:

Delay in publication of audited �nancial statements 
 As per the Malawi Stock Exchange Listing Requirements, we are aware of the requirement to publish the summary audited 
�nancial statements and annual general meeting notice by 30 June 2023; and dispatch of the full set of the audited �nancial 
statements by the same date. The audit for the FY2022 is almost complete except for one item of audit information which the 
company is yet to provide to the auditor before concluding the audit, ready for publication. The Board regrets the delay, but 
expects this matter to be resolved by mid-July 2023. The Group intends to publish the annual general meeting notice by 30 
July for an annual general meeting that has been planned for 21 August 2023. The Board therefore publishes these results 
which have been reviewed by the auditors.

Overview of results
Group revenue for the year amounted to K3.4 billion which was 71% higher than the revenue realized in same period last year. 
Hotel Occupancy averaged 46% in the period compared to 23% in the previous period.  The increase in revenues was due to 
increase in occupancy in the period. 

Cost of sales increased by 38% from K1.08 billion to K1.5 billion in the period due to the increase in general price of goods 
coupled with the increase in volume of business. Selling and administration expenses increased by 10% with notable 
increases in sta� costs, fees to Management Company and capital raising costs. 

The Group registered an EBITDA of K105 million against an EBITDA of negative K624 million in prior period. The group 
incurred net �nance charges of K339 million for the Lilongwe project, resulting  in a loss of K290 million (2021: a loss of K751 
million). 

Prospects 
The outlook for the next twelve months is promising with expected full recovery from the negative impact of COVID 19. We 
continue to drive operational excellence while personalising the experience for our guests through the Marriott Bonvoy® 
rewards loyalty program which will grow our business and drive pro�tability. 

The �rst �ve months of 2023 have started o� positively, as the hotel has performed better than projections. 

The Lilongwe Hotel Project
The construction of the hotel building structures commenced in November 2022 and is progressing very well.

The funding for the project is through a special purpose vehicle   (Oasis Hospitality Limited) which is owned by Blantyre 
Hotels plc and other investors. The Board planned  to raise capital for the project through a rights issue in 2020. However, due 
to adverse economic e�ects caused by the COVID 19 pandemic, the planned rights issue was postponed and a bridging loan 
facility was obtained for the initial construction phase. As reported above, the �nance charges are weighing down the 
improved performance of Blantyre Ryalls Hotel. The Board therefore has resolved to resuscitate the rights issue o�ering by 
second quarter of 2024, the proceeds of which will be used for the Lilongwe Project and also settle the bridging loan facility.

Dividends
The Board resolved not to pay a dividend due to the current performance.

Approval of the �nancial statements
The summarized consolidated and separate �nancial statements for the year ended 31 December 2022 were approved by 
the Board of Directors on 29 June 2023.

E A MalionE Makuta
Chairperson       Director
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