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Bircctors’ report

The Directors present their repis topetlier wirth the st fancal statermenss of Commithen Palace Hogel
Comvipaany Limdved ithe “Company” of “CPHULY and ihe consalidated financal saensents of the Group of
which i is the parent, for the verr eoded 3 December 2021

Principal Activities

The Group's mun busmess & the owneship, development and operanon of oels, lesere Boilines, and otler
actvides rofated W the wunsim intoasery. The fliTl:ll,JI'l i al=n actively ewgaped B the previion of residensil
aceonmmisdagion, the rental of rewdl and affiee space, the omginatien of projeces o the Groop and thied-party
imevesions and services rehined 1 comstruction, project manapgemens wnd carering,

Resulis

The financial performance for 2021 sas again impacred by COVI-19 this me for the foll 1 2:month penod
coarpeeredd to o Peminth pertod the vear bedore, In thie second half of the vear, following vacemanons gl the
redaxation of restrctons and Hmatations, ol our bosinesses perfromed beter, in pamiculie s anees matiching
the performanee of 2009 montl an moeth, Totd revenoe for the year usder reviess incrensed to C145,7 millsen
Frorm E1004 milkion st sear, an icrease of 37%,

The Group registenod @ profin on togal comprehensive income of €7 L3 million in 2021 against g loss ol €£131.5
million regstened in 2020, The share of wood comprehensive incomic anribabde 1 te sharchabders of CPRICL
wmianted 1 €187 millien for the vear under revies, The cormesponding fgure foe 2020 was o Joss of C64.5
nulfion.

Details of the pesulis for the vear wder review are set o in the consolidared income statemen: and the
sutemen of comprehensive ieome on pages 12 00 13 amd o the redaced noses w0 e audiied fsiocial
statemenss for the yoae ended 31 December 221,

Review of Performance

O il sroemgrth of the inereased nevenee, the Group reconded an operating nesult before deprecizion and far
vilue gains losses of €239 million, w0 increse of €333 million from the operaing loss before deprecianon
ared Tir value pumsosses of €94 million registened lwsy vedr, This perfommance cepresents an B5% fow
thepugh of revense Woopersting reyabis before depreciition and fur vale gains /bosses on sccount of & viclding
sirategy thar maximised ooy mes, the prosctive cost-coting decisions: mken in 2000 and the dsciplined
approach 1o costs in 2021 The Company: continued 10 @mp i subsidies and funds available from vasious
Grenvemmrments i the voarbous junsdictions wiene we e,

In 2021, m the Income Statenaent, the Groupr s reporting an overall exchange loss of €1.2 mdllion, compiered
wr & boss on exchange of €9.3 millon the year before. This movemnent in exchange differences st net of
jrins o exchange relaed o the S Perersbarg propeny in 2021 a5 the Roulibe recovercd froan 9068 o 84407
and of losses on the dinaras the Libvan Cenneal Bank devalued the dinee on 3 January by 33095,
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Diirectors’ report - continuwed

During 2021 the Group acquired the other 5P« of the Golden Sand: Hord which is now aceounied as a
subsiciare, The Group’s share of the assientes and joine venres, reflecs the Golden Sands Hotel pesuliz foe
the first twn manths of 2021 before nequisktion. The remaintng invesment shivwn as an associare peancipally
relage ter MIH p e theough es prneipal subsudiany company Palm Ciey Led, omener af thie Palm Cire Regidences
irt l.ih!.'::, cimeibasted €6, miflion o the l:_-ml.lr-'s Fﬂlﬁl‘:lt:-"il:r {A020: €125 mallican). STH s vesules bast VR TS
positively infheneed wirh & one-off deferted rax adjusment on the fae valoe of investment property.

1ty 20200 e aecount of COVID- 19 and she expected recovery rempo, the Group registerad net properry
inpanrrrsents of €16 millon befose e This impainmeet was atnbarable o dwe London hotel and aparmonent
and o the Budapest propeny. In 2021 on pecount of less ancerminty and the posinive sesulbts recopgnsed in
somme propecties, especzally the Lomsdon Fotel, the Groasp recapnised o propenty aplift of €797 million.

Bearh Sredingr arsd Baouble seremgahencd in 2021 veladve w the reposting comrency of the Groopwhich = Eurn,
s possitive eesull was however sulsdued by the devalinson of the Libran Dinar, The Group recorded in ins
s |:u||-m.'|mJ1r_'n3i'.'|: inccnme, o combined cuprcney transbtion paim of CE3S milhon, relinve ooow doss ol €339
il tegasresed in 20240,

Wiorking Capital

Ar 31 Devember 2021, the Grroaop s reporting o working eapinl surplus of €847 million relative 0 €277 million
reporied i 2020, A sigrnficant part of this posiee shift s aorcbasalsde o the new Gnds collecred om g Tioad
which waz successfully lumwhed and concluded in December of the year onder review.  The sale of
Testernmsyoral Tumem v Oredeslik ax, esvmer af the Labranda Flotel, has also possively contalbned rsrds
the improved working capiral.

Future Developments

The Cririnthia Group's husiness as o develaper and operator of hotels and real esme hae contied o evilbee
and drcersify over the years aath the reaals that there i ao major dependence onany siagle spemton, The
outloolk: fior 2021 m all the Grroup's horels in the first guarter of the vese was posicive, with acnonl peeformandes
sumasding that regmstered in the firs quarter of 2020,

The COVID-Y pandemdc bad far-resching effects on hoth 200 and 2021, Whilst fn 2020 plobal bonder
resirictions, local molhliny resercrions, and the foreed closire of horels; food and beverage ootles and oter
p|'.l.-t|.3 aof enserEimmen ve had a 1:||.1m.|i1'|.- anpeict a1 the Coampany and the Group, as noted above 2021
presented an improved simation on the senpth of varoos govemments bfting border restrictions and locad
mahility restmetions fllowing in ageressive vacananon process, The Growp s projectng thar the consolidared
revenoe Jevels asll mevert o pre COVID-19 benchmarks donnge 20024, The Dircciors sckaowbedge thar e
wagectory o such performince by the Group will be dependenr on the level of wavel resteictions that are
maintained by povemments, The Directors connnoe to doscly monstor the sinamiion on an ompoing: hass with
a views tomumimizing the impaet of the COVTD- 19 pandemic oo the Groap,

The Darectors are gnang due consideranon o the pneermatories and nitdgaring facros thar have been aken
across the boand in onder to ensune the goimg concem of the Company. The Gooup s also reviewing o
engoing bams the nght-siing of its operanng base, even more so now as the level of business penetaned wall
be lower than tho generated in the st pre-COVID year m 2009,
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Directors’ report — contined

In Malta, work on the Chisis cegenerasion penject ar Hal Ferh & onpoing. A revised planning application has
been filed snd demalition of che dilapidared srruchures on site bas commenced.

Works an the redevelopment of the Connthin Horel Brusscs are ongomg, A main conteaceor 15 o sive and
the entise superstructuee will be eomplered by the end of 3022, The opening of the Connthia Horel Brasels is
rargeted for Apal 2024,

Coanthi Howels Liired [(CHL], the Group®s howl management company. i also mvobeed in the developmen:
af four bexury hotels under consruction. These are bsemted 1w Bome, New York, Bucharest, and Dobia and
e completed CHL will ke responsibility foe the hotel management of these properties. In the case of
Bucharest and Rome, the Group, via its other subsidiaries, QP Limited aed CD Limired, is also ivolved in
the project development ag project meanagers and developer.

Guoing concern

The Directors have reviewed the Conpany™s and the Group®s aoperationa] und cash flow forecasts, Based on
this review, aficr nuhing enguisics, and i the tight of the cwoment Gnancial posinon, the exasong banking
facilities nd other furding acrangements, the Disectons confirm shat ehey have o reasonable expectarion thar
the Company and the Group hive adequate resources m continue i operational existence for the foreseeable
furre.

Principal risks and uncerainiies

Th-t ]'H'I-T-li‘l i.1ll.1.'|.'dlj':." l|.';_|l‘:l'|'ril.'|i1.' g ke d |J}' #in FTIiL wrad im:n:ﬂ.mirg consaliduooa and rn.q.n:.'nl"rhc: f_iﬂ:u.,l.p"g; CLHTC e
el porenrinl competitors may thus have bigger name recogniton, legrer costeaner bases and greater Annncial
and othér pepoaroes than the compamies aithin the Group.

The Gminp s subject o general marker and ¢oonomic nelks that may have o sgnificant mmpact on the valuanons
of its properties {comprsing hotels and myesmomt property). A sumber of the Group's muor aperations are
lacated in sable economies, The Group alo omais certnin subdicharivs thut have operations simared in emerging
e nstable markees, Sech mazkers predent different coomomic amd politcal conditions Feom these of the more
'.|Il"t"l.'|l:lp'l.'l.i msarbiers anad presenn fess dockel, podivical and eoonomic stabsilivy, Buasinesses in unsable magkers are
Aot opemting o makee-ocienoed cconodmy a3 known o other devedoped o emenguys markers. Fusther
mformanon about the significant uncenaintics being fwed in Libya are sachuded in Nowe 5

The Group iz exposed o vanoas nske acisieyg, through its use of finamcial instroments including marker ask,
exedit visk and biguidsty risk, which resuls from both irs operating activities, The most significont Gouncial risks
as well ax an explanation of the nsk management policies cnploved by the Goup ane induded in Nowe 37 of
the financanl saemens,
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Directors’ report — continued
Subsequent events

February 2022 saw the escalation of a contlict between Russia and Ukraine. The Group owns a hotel in St
Petersburg, Russia, with an adjoining Commercial Centre which have been in operaton for a number of vears
as well as a 10% equity share in a hotel and residences project in central Moscow. The combined interestin St
Petersburg and Moscow represents approximately 8% of the Group’s total revenue and assets in 2021,
Sanctions imposed on Russia and counter sanctions that Russia itself has introduced are being carefully
monitored by the Company and its specialist legal advisors. ‘The consequence of the current situation will
depend largely on the duration of the contlict. Further information about the significant uncertainues being
faced are included in Note 39.

Rescrves

The movements on reserves are as s¢t out in the statements of changes in equity.

Directors

The following have served as directors of CPHCIL during 2021 and unal the date of these tinancial statements:

Mr Alfred Pisani — Chairman

Mr Khaled Amr Algonsel

Mr Khalid S °T" Benrjoba

Ms Karima Munir Elbeshir Elguel
Mr Joseph Pisani

Mr Victor Pisani

The Company’s Articles of Association do not require any of the directors 10 retre.
Statement of Directors’ responsibilities for the Financial Statements

The Directors are required by the Maltese Companies Act, (Cap. 386) to prepare financial statements which
give a true and fair view of the state of atfairs of the Company and the Group as at the end of each reporting
period and of the profit or loss for that period.

In preparing the financial statements, the Directors are responsible for:

* ensuring that the financial statements have been drawn up in accordance with Internarional Financial
Reporting Standards as adopted by the EU;

®  selecting and applying appropriate accounting policies;

*  making accounting estimates that are reasonable in the circumstances:

® ensuring that the financial statements are prepared on the going concern basis unless it is inappropriate
to presume that the Company will continue in business as a going concern.

Even though not required by law, the Group has set up an independent audit committee which meets regularly.



Corinthia Palace Hotel Company Limited
Report and Financial Statements 31 December 2021

Directors’ report — continued

The Directors are also responsible tor designing, implementng and maintaning internal conurol as the
Dircctors determine is necessary to enable the preparaton of financial statements that are free ffom material
misstatement, whether due o traud or error, and that comply with the Maltese Companies Act, (Cap. 386).
They are also responsible for safeguarding the assets of the Company and the Group and hence for tking
reasonable steps tor the preventdon and detection of traud and other irregularities.

Auditors
PricewarerhouseCoopers have expressed their willingness to continue in ottice. A resolution proposing the re-
appointment ot PricewaterhouseCoopers as auditors of the Company will be submitted at the forthcoming

Annual General Meeting,

Approved by the board ot Directors and signed on its behalf by:

Karima Munir Elbeshir Elgucl
_hnirmian Director

22 Furopa Centre,
Flortana FRN 1400,
Mala

27" Apuil 12022
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ludpendont audilors report
To the Sharchobders of Connrhia Palace Hitel Company Limived

Bepart an the andit of the fuandal stalemls

[ A L F T AT

I CoLr kO

*  The Growp financizl statements and Pagent Company fnuncial statemenss (the “financaal starements™] grve
u eriee and fair view of the Groop and the Parent Compuny™s fimineial position of Connthia Palace Hosel
Company Limited as at 31 December 2021, and of the Group’s and the Parenr Company’s financial
pertformance snd cish flows for the year then ended in aceordance with Internatonal Financial Reprring
Smndards [TFRSs" as adopted by the ELT; and

»  The financal starements bave been preparsd in accordance with the requirements of the Malres
fl'.l'rpnn.i;': Hep iE.'rrn. £

Whant we have audived

Corinthia Palace Hotel Company Limiged's financial staiiements, set out on pages 12 m 130 comprise:

= the Consolidared and Parem Company income starements andd stasements of total comprehensive mcome
fr the vear ended 31 December 30215

*  the Consolidared and Patent Company statements of financial position as ar the vear then ended;
#  the Consodidated and Parent Company sumements of change in equity for the vear then ended;
¢ the Consolidated and Parenn Company smtements of eash flows for the year then ended: and

o the notes o the financal statements, which include significant aceounting policies and other explanarery
infommagio,

Whaare fror frvis

We conducied our aud in aecondance with Tntermsationsl Standards on Auwditing (13As). Our responsibilines
wnder those swandards are further described in dhe codivor T Regorriises fr ohe i of the Finaagal Sttt
seciion of aur repor.

We believe thar the audit evidenice we heve obtamed 15 sofficienr and approprate w provide a sty for oor
T

Indlepemlence

We are independent of the Grroug and the Parent Company in sceondnce with the Intesnational Code of Ethacs
for Professional Accountanis (including Intemational Independence Standaeds) issued by the Internation:l
Eihics Stindaxds Boand or Accosnmnes [TESBA Code) wgether with the ethscal requirements of the
Accountancy Profssion (Code of Brhics for Warmam Flolders) Direcrive tssued in resms aof the Accountoncy
Profession Act (Cap. 281) that age relevant o our audie of the financial smrements in Malta, We have fulfilled
vt other ethical resporsilehities m sccordance wirh these Codes.
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T the Shareholders of Connehia Palace Hond Company Linited

||'..-.'_|'|.'-.r-'| T

We draw amenoon e Nore L1 o the financal staremenes, which highlighes the smpace of COVID- 1% an the
Group's financtal results, cash ows and fnancial posidon, and de measures being when by manageivent m
this regard.

In addinon, we draw atrennen o Nore 5 w0 the financial sraements; which: haghbiphes the sigmifican polimcal
and economic upcemaintics prevating in Libwa and their impact on the Groop®s financal sisemenes. The note
also expluns the significant uncermainrics and judgements surrounding the valuation of the Group™s asets m
Libya which s influenced by the timing of & recovery in the country that in nem bas o beagiog on the projected
cash flows from the relatve operadons. Different plausible scenanos may impact the financinl perfomance of
the Libva operations and the valuaton of relaied assers i o significant manner,

We abso draw witention o Mote 39 o these financial seatemcins, which desceibes the events occurting alter the
reporting period, specifically the milimey contlien in Ukraine. The none cxplains thar although s evenr had no
unpact on the fnancial statcments a5 ot 31 Decomber 2021, this evenr may bve o narerial mpace on the
Crroup’s operations particolardy in 5t Perersburg subsequen o the epoming period in view of the sanctions
bring imposed against Russi,

These matters are considered 10 be of fpdamencal mpormance 10 the wser’ undersianding of the fivascal

smatemenrs because of the potenmal impact that these uncenainnes may have on the valuagon of the Group's
assers, Our opiniog is nor modified m respect of these omaters.

Lk |"|| F ||'.'|.I.|'-"l"l.' T

The divectors are sespuingible for the other nifosimunon,. The orhes information comprises the Direciors” pepor
{bur dies not mchude the fneoneial stgemenms amd our suditor’s sepaon thereon).

Chur opimive on the firancial starements does not cover the ather nformarion and we do met express ang form
of assurnce conchsion therenn except o explicitly stmed within the Report on otler Tegal and sepulanory
FULLTCMEIE,

In eommecton with our audic of the firsoncind satements, oor regpoosibility B o red the other informanon
idenified above and, m doing so, consider whether the oaher informuion i muemlly neonsistent with ohae
finaneial staremwenis or our knowledge shined i the andin, or crhersase appears o be moeriolly misseaeed.

If, huged ve the wirk we lave performed we conchede that there i 3 material misstatement of this other
infoemarion, we ste regusred to repon thar Bier We have nothang s repoet inthis repard:
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Ludependent atedidor's repart - amd
T the Sharcholders of Connthia Palace Hotel Company Limired

s i el e ol e aleRreeet el Hlsa .-.-".|.l_'_:.-_-."1.-.r.".l'.-_;‘r.'-"|.".'-'.H.'.:l far e B hafedmriidr

The directors are responsible for the prepastion of fnancial statements that give @ e and fair view in
sccordance with 1FRSs as adopred by the EU and the reqisensents of the Maltese Companies At (Cape 386),
and for such internal conteol as the directors. determine is necessary o enable the preparation of fnancial
starcivienis thar wre feee from marereal misdiaremenn, wheter due wo fraod o emor

In prepanng the fdnancial sarements, the dieectors are responsibbe Toe asaessing the Group’s and the Parent
Company's abiity 1o continue as a poing concery, discloging, a3 applicable, marrers eelated o g concem
aried kesang the potng conceny bagis of accounting unless the divectors enher inpend vo ligeeidaee the Grimap or the
Parenr Emnpun_rr' af o cedse operations; or bave no ealiste altermative but 1o iz 2,

Thiose charged with govesnance are responsible for oversedng the Group's financil repordng process,

e o e L T ] i sl o e SR At

Diur chiectyves are o obin ressonable sesprance abour whether the finanaal staements a8 a wihele are free
from matenal missmtement, whether doe o frond or e, and 1o 1ssee an auditor's report that inchedes or
opiminm, Resscnable assurance 15 a high level of assuranee, bor s nor a poasanoee thar an andic condocred s
wonrdance with [5As wall alwavs detect a material missmrement when i exisrs. Missmiemenis cin wmse [Fom
frand or error and are considered material if individoally o in the aggeepane, they eould reagomalaly be expected
oy influence the eeonomic decisions of users mken on the basis of these fnancial seacemenre,

As part of an audit n accordance with 15As, we exercise protessionl pedgement amd mainmin professional
skepoosm throwgdens the wadie, We also:

. |-|J-|::|1.r.i.l.';|.' el deaegs the ik of moterial miseratement of the Bnanan] storemests, whecher due o froed o
error, design and pecfoem audit procedures responsve 10 those meke, and obtan sudit evadence that s
suFl:-tti.enl ataed ﬂi:pmpd'i.ale [&] T:d:'r.n-'i-i-u i basi=s fod owe l:'t-'|:|u1:|.i|.1n. The =k of TN -ﬂut-ul:l'.i.ng i :rnrr|11:-r.ir||
TSt ererl I'L"SLdI.[‘I‘.'IE fraitr Braned 42 ]Liﬁh-zl: l.h:u.'l for cne nﬂl.tlr.i.n_g Frvam Brroar, ns I-II.I.1.L1.‘| may malve
culEu::i-:’.u:l, I'um-ut:.'. milenitsonsl Ltﬂi.i:ﬂi-m‘ls-. n'.ﬁuu[:'n.-pumslri-:lns, ar the rwermide of 1neemnl ool

o Olbstain an vnderstndng of intermal conerol pelevant o the audit in order o design aodie procedures thar
are appropriate n the arcumstances, o oo for the purpose of expressing an opinion on the effecivencss
of the Group’s and Parent Company’ internal control.

o Evalute the sppropristenes: of aceounting policies paed and the nesonableness: of accounnng estamutes
and relpted disclosores made Ty the direciors.
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Lirdcpendeni miedetor'v repart - cumnd
T the Shavchedibers of Comnebda Palaee Hoael l:r1rn'|':-n.|1'rr L

foeaeinr . oesnaaneriedntier Sar Sl aenvlil o 0w RN AN s T o N R

Conclude on the approprateness of the directors” wse of the going: concern tasis of pjocounnng md, lased
on the dudic evidence obtained, whether o matenal aneertanty exists rebed b events or condions thar
may cast significant doabt on the Group's or the Parent Compuny®s ghiliy to conanue a2 1 poing concem.
IF we conclude that 2 materal uncertainty exists, we are required 1o diaw atsenson in oor auditor’s ecpon
te3 the relaed disclissures i dhe fimpocial statenenis on, i soch disclocores are inadequare, i medify our
opinion, s conclusions are based on the audit evadence obtaned up 1o the dare of our sudivers repar
”fl'-:l.-'l."-'-fk', L'l-L‘EJlLL'.H:' LS :I!l t'mun:: [ b [ | |.‘1:J|'|.-||i1 i s CHIL qu.' |:|rv|_:1.ﬁ|.'r|;:|;]. ilais st lemenn 'is il :Hua_'ru.n.[n: A%
tar the Liroup's o the Pasent company’s abality to continne as a going concern, In partcular, ie i difficulr
to evaluate all of the posental implicaions that COVID-19 will hyve on the Group’s and the Parenr
l.'JJ'I'I-'ITlu'II'.I!."F tlnd:,ﬂEHHTI-:TH miad '.‘-'L'IT'I'I'!Illl:.'IUn, anied l]1|; |;|I.~:r|r|1l|ull i ||1|.-i|' hl.l:i.i:l]r:ﬂc aml ||'||_- (n‘n‘uﬂ CEONATIY.

Evaluate the overall presentation, smucture and  conent of the financial smiements, including the
disclosures, and whether the financial statements epresent the underiving trmnsactons amd everss 1 g
munner thae pehieves (afr presentno,

Chraen sufficicon appropnare dudic cvdenee segarding the Hesaecal infoemanon of the enoes or usiness
activities within: the Creoup o eapress . opardoen i the consolbdated fnandal saemens We e
respunsible for the dircction, supervision iund performance of the growp audic We remain solely responsible
foir caur awdit opinion

We communicate with those ehampad with governance regarding, among other matiers, the planned sope and
g of the audit and syruificans audit findings, inchading any smnificant deficiencies in nemal conesol
Wi iL{L'I.'“j'r_‘.' |.:||.|:|:il1g ki :|1|.-;,'|':-

Report on other legal and regulatory requirements

The

Rt sued Eimareted Yeaatewenty 2020 eonmuins onbier areas vequared by lepistaron or repalusion on which we

are veguired 1o report, The Directors ane responsihle for these oaber arcas.

The

tibile below sets out these areas presented within the Annual Repaort, our selared respomsibailides and

repietng. inaddition to our resposmbiboes and reporning eefleceed m dhe Ober fntimintiog section of our TepRaLL
Except as cuthned in the mble; we have not provaded an audiv opinion or any form of assurinec.

4
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To the Shareholders of Cornthia Palace Hotel Company Limired

Afei 0

ol CHreetomn®

aned the

ris o szb il nes

Difrecoors" repin

{on meagges | i 3)

The Blalese Comprnics At
(Cap. 380 requares the
clEnectosrs 3 Pirepase 8
Direcings” repart, which
inchsdes the conients
ropuined by Anicle 177 of
thee Aer andd the Saxch
Sehedisle we the Acs.

Ohiar respoansibiliiies

W wre sespikred o coerdier whether de
infurmanan gven i the Direcos” weport
foer the Risgaschal year for whicls the
fEvanciil searemens ane prepanced 13
comlsrent with thee (el stawments.
We are abeo poguired o cxpross an
apinson s toowleter the Disecrors’
feport has been prepieed moaccordance
with the applicable legal requirenients.

I pididiciom, wee afe mequined tooskte
wrharrhuer, in the Tk el rlae kiw |l.|.ln]g.|_-
and vmlesseandivg of the Company anal
sis evwimaumient abezined i the eousae of
our aainn, wee e ideanified sy materizl
mlsstarements i e Direcnes s,
ond ©F 5o o give an dndication of e
FAtLIrE ul?un:.' siacly FiseER e R

Chrher maneds on which we ane reguired e
repEnTs by excepation

W alen have FaEmm wigihilitsed unicler thie
alhose f-mil|r|.-||1ll'l-: A |_|";||-.. 380) b report
Ei :|'|.|-|.|. |F., il rHaf ili:i":illrr_

= .L-:hquuw aceounting recerds have oot
[T L'J:'pl.m: TOTLITTES .a.hq.p.lu:c {ier var
anehtt lmive o been received fream
beranebes ner viddesd by us

= b Goancil SEemeE A nor i
agrecmscil with thit accounting recards
iad pemarme

= B i pecelved all gl
blorsiien snd explanatingg aich,
i the best of cur kacwledye aml
brelics; we reguine: for cur audit.

Uit reporiang

| TE up.l.n.'urn;

e he miomzmom given in
the Diseckors” repor: for
the fymvcial vesr foo
shiich il Godasctal
slaternents gy propered =
corsstend with the
itmancad smicrnents; and

e rhe I'Jirr:n'lrs-’n'pnn: has
heen prepercd in
accordance with the
Mabese Companmies Aot
(Cap. 3847,

We have ru.'-lhlr'q'.: B TEpOrt o
helid in respedct of the other
responsihiliiies, ag :-xpl:'ci.r]:.'
seabed within the Cither
Infermation seCtion.

W have sextbung fo report
o vz inpespect of thiese
rescmsibilioes.

K]
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J'-'fr."':"."lr.r.r:'u’r i crieeltlor s et - sstimin
Tor the Sharchedders of Corntbla Palace Hoel Company Limined

| I SRt = M il L FrfiT

Uhar pepart, inchiudiing rthe apiniong, has been prepared for and only fior the Perent Company's sharehalders 2=
a bely in acenrdance with Arcle 179 of the Maltese Comparies Aer (Cap. 386) and for no ather purpose, We
l.‘|r'| L TRT iﬂ- g‘i'-'iﬂr,i:l; 'Ii'h.".Fr i.'l]'l-'il'l'H.lI'Ih '.H.T\-:p'l' O iAgihine t'i:bFl-l:ﬂ'lS“Jil.i.‘l':-‘ frar |||!r:,-' vitler prerpase OF [ 2ny r:-|:|'|-;r PeT=On
tos wharm this ropoet 5 show or o whiose ands v maseomne save adese exprissly agreed by our prioe worren
CriNsent

PricewmerhouscConpers
T8, Ml Srecer

(Jormn

Malss

Samor Flenns
Pariner

27 April 2022
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Corinthia Palace Horel Company Limired
KEeport and Financial Starcmenes 51 December 2021

Income statements

MNores
Fevenue ]
Cirsts of providing services f.2
Markenng cosrs
Achninistentive expenses w2

Chher apersnng [cosrs)/income

ﬂpcl‘llil‘g renuls before d:prncin.t[-nn amml fade
valine gaing/ (Jeasea)

Dlepreciation aid amortisaman

Hur mivemends m credie losses on losmne

ceceivible amd arber assers

Crber losses arsing oo peopery, (Hane and
I'."I'.II.'I.&HJH."I'It

Cither operntional exchange lasses

Net changes in fair valee of invesoment

]J‘I“]'I‘I'.'I.'I :|'

et changesan Gic valiee of
indemnificanon labilites

b2

Results from operating activities

Mer changes in faie valee of Boancal assces
througl profic aod loss

Fimnee oo

e rese and somilar incone

Fingmce cosgs

inferest expense and sinidir
charpes
net exchange difference: an
horrowings
Share of net profit of associmes
wnd point venmres aceouned for
using the equiry merhod
{Oefuier guin-‘..l"l:'hm:_-:l.:s]
Rechssificanon of rorency mansknon reserve
toy priofie and boas
Crutnn on sale of invesoment e 2ubaidinres
Loss o sale of invesnmens in as=sociane

5.4
35, 14.2
15.3

(Logs)/ profit helore tax

Tax credin/ (expense) ]

(Lasss)/ profit for the vear

(Lows) S profit for the vear attributable to;
= Oheners of CPHCL

= Mom-comrmolling inrereses

The Growup The Company
2021 2020 021 2020
€000 €0HH) €000 £'10H)
145,679 L6397 6,527 2714
(74,703) (053,345 -
70,974 43,052 6,527 2714
(5,571) (6, 6di) - ¥
(34,365) (34,586 (4,238) (4,102
(7,160} [11,108) - )
23,878 0ATE) 2,289 (1,388)
(33,452) [30,434) (36) (2L
g 174 {4,244) (3715
{5,353) {2925 .
{2,055) 108G {23T) 402
1,321 {6,196) -
- _ fi,224 =
{15,061} {6,673 4,000 (4823
1,351 207 G0 03
745 [kt G20 24
{28,793) {27 B4 {3,954) (4,344
862 {10,380 ’ X
7,479 9,114 4 )
(156} . 5 -
(1,500} {2 R0y i :
5,817 - 2 :
(444) - - -
(30,250)  {RT.205) 1,274 (R B0
B,452 11,55 (n {6
(21,798) (75.73) 1,273 {B B0
{7,991} {36,763) 1273 {8,806)
(13,807} (A8071) " -
(21, TH8) 75754 1,273 B B0




Loz Fakace Hivel O IIFEnY | arewrcyd
Ripott and Financial Sarements 31 Decernber 20210

Statements of total comprehensive income

The Griup The Company
2021 2120 2021 20200
Mites (W LRRILT £ LR LN
{Loss) fprofic for the vear (21,798) (73,734) 1,273 (H, R0
Onther comprehensive income
Troms thsf ot we e r.-r.";uﬁﬁ'rr.'.l'."r
rrcdrenivid i pewf ar dr
Surplus {loss) ansing on revalmnon
i hostel proportics 1 x TH 3H5 [ LR T -
Deferred tax anising an reviluation of hotel
[rTOpeTies 4 (7h 440 -
Shore of other congrrebiensioe
neoime of jeane vienteees il
associares accounied for using the
eqpuiry maethod:
'.‘il.rrpl.us I:IriEi:I:I!,; (80 b ] rvu".u.lull:llll!l ot lonel
and other propeny 131 144 239 -
[lemer s ] s _I.'-'l':','r\:'lf.l'l|.ll'|'.:|=| m'.'f-\.'ﬂ!':l'ﬂ-n.".'n
o o e
Cugrepsey eraslaton differcnces 24,816 (53_363) -
U‘cl’-;_.'frrd !.I:l': arasing oo cumency anslaon a7 1350 )
chfferences
Chiler i ] g7 ‘ 5
Share of other comprehensive income
CF AR venmiics and assocaies
accounted for using the eouiny
e rhiod:
Cash o edpes A | - (5 -
- Currency translnon differences 131 (10,915) (LA™ -

Trems veshasrifiod B fnfis aud Wis
Hevlassifieation of curreney trandhivion
reserve to prodit or loss 134 1,500 202 -

Crher comprehensive inceme for the

year, ner of tax 710 25,5 5

Total comprehensive income : L }

fiur thic: yisar TG {EAN AT 1,273 (&8060]

Total comprehensive income for the year

petributable wy

- Crwaers of CPHOL 18,722 (6254 1,273 (.860)

« Mon-conteclling mweress 52584 a7, 215 - -
TLIOE (131473 1,273 (HA06)




Corinthia Palace Hotcl Commpany Linutesd
Reportand Piaocnl Swrcmenr= 31 December 2021

Srarcmmeents of fmmcial Fn!-l-.il.iﬂl‘l

The Growp The Company
31 December 31 December 31 December 31 December
2021 201240 2021 201211
Motes LRI T £ 0D LRTEY
Assels
P on=current
Inangible assers I 9647 5253 -
Invesmment property I 178,840 JOE G625 220 B2
Property, plant and squipmint 12 1, 300, I, 153,817 137 L40
Highr-of-u=e assers 13 15, (k20 [-5,0H88 {1 A
Deferred wax assers 29 35,428 32444 3,555 3,355
Invesmmiens in subsidisries 14 - - 350, 1610 A0 TS
Investments o associaes and
e ey 15 09, 128,053 24,002 24K
Financial wesets ar fair value droagih
profie or loss 14 6,398 7198 - .
Criber Boancial assers ot mnectised cozr 16 8,5 7668 0,235 2.2
Trade and other receivables 18 1,014 34 o
Total poe-Curmenl asses 1,661,423 |.558. 163 303,905 ER RS
Current
livenisiics 17 14,805 13,0056 -
Chlaer floguuciad assets g amoetsed cost 16 il 133 - =
Trade and oiher recervables 1B 30,573 30,351 11,661 0,232
Currern 1% assces 1,015 A 454 156 b e
Fissunci] nesets e valoe
through profic or loss 19 12,306 13,794 5022 4553
Assers piaced under prust
TTILEETTIETI 20,0 i} 5,637 = -
Cash and cash equivalents e | 143,062 ik, 350 35,080 JH 421
201,899 E57. 004 51,005 23570
Agsers classified as held for sale iy | 134 030 -
Tewrnl currenr seziere 2033 [ 58,804 51,905 3570
Total asscis 1LBG3. 456 [, TIT 57 445,810 bl 52




Connchis Palace Horel Company Limired
Reporr and Financsl Szecimems 3 December 2021

Statements of financial position — connnued

The Group The Company
31 Decemnber 31 Dvcember 31 December 31 Decemibser
221 201200 2021 X
Mot £1000 E'THI €00 £
Equity and linhiliries
Equiny
Tasued cupiial ‘. 20,0 M 20004 21,000
Cdher reserves 23 146,527 125,351 2,950 2 9511
Rerarned earmings 257,763 el e lbeld b 279 RE% 2TRAI6
Capival and veserves aumlsirble
cwriers af PRI, 424,290 4065 504 02,034 ML 3045
Mon-conteodling @iteress 143 475270 X3 0n% =
Tatal eoquiny A9, 5400 R2A. 471 32,639 3011, 36




Corinthia Palace Hotel Company Limited
Report and Financial Statements 31 December 2021

Statements of financial position — continued

The Group The Company
31 December 31 December 31 December 31 December
2021 2020 2021 2020
Notes €000 €000 €000 €000
Liabilitics
Non-current
Trade and other pavables 30 11,717 5,708 279 -
Bank borrowings D3 365,622 364,217 2,070 3,122
Bonds 26 320,555 242,639 -
Lease liabilities 13 13,712 13,474 = 6
Oither financial liabilitics 217, 32,784 32.667 102,298 101,855
Deterred tax liabilities 29 101,500 98,047 - -
Indemnification liabilities 28 - < 17,168 23,396
Provisions 6359 674 -
Total non-current liabilities 846,549 757,426 121,815 128,379
Current
Trade and other payables 30) 85,684 76,767 19,589 12,579
Bank borrowings 25 27,834 30,344 1,486 1,217
Bonds 26 = 19,938 -
Lcase liabilities 13 2,757 2 727, 6 32
Other financial liabilities 7 103 120 275 947
Current tax liabilities 963 1,265 -
Total current habilities 117,341 131,101 21,356 14,775
Total liabilitics 963,890 888.587 143,171 143,154
Total equity and liabilities 1,863,456 1.717.057 445,810 444,520

The tinancial statements on pages 12 to 130 were approved by the board of directors, authorised for issue on
27 April 2022 and signed on its behalf by:

ﬁ.wmni Karima Munir Elbeshir Elgucl

Ehtrmun Director
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Statement of changes in equity - the Group

Balance ar i ]quunr_l,: 200

Comprehensive income:

Lawss for the vear

Oither comprehensive
HHCTTIE

Total comprehensive
InCOme

Ieamstor wo remimsd CAMINgS

Transactions with owners:

Dhvadends diseeified

Taral transactions with
Wners

Balance e 31 December
Xz

Balance a1 January 2021

Comprehensive income:

Los= for the year

Chher o :|:|:|F|'n.'|1|:r|'-='i1.'|.'
INCOHTRE

Toral l."-l.ll'.l.'lpl.'l.‘]'l.ﬂ'lﬂ-i.\-‘c
income

-[II'-II Er-l.'l' 5] TI_'I‘.E.IjIH.'Ij L'.HTrI.'i.ﬂll_.?

Transsetions with owiiers:
Divdcdende dizicibuted

Toral transactons with
THATIETS

Balance at 31 December
LIRS |

Lonnthis Palace Hotel Company Lismbeed

Repotr and Vinancial Stuemems 3 Decomber 2021

Toaal
ateeiburable Mon
lesued iher  Retained ek iwvners  controlling Toral
capital  reserves  earmings of CPHCL interest wouity
Mote €M A0 LRI 0 EMHI0 €00
S 15243 27470 AaE22 F91.331 Tl 155
(36,703 [ M, 703 CGIRSTH (TRTMY
(27.451) AL (28.24E  [(Ba7AN
- @TAN) (36T63)  (6L254)  (67,219) (131473)
23 {1501 1.E0
(A L1} (2100
- = (ped i} {2104
20,000 123,351 262,217 4ib5,568 422 02 B2E, 471
Tl
atiributshle M o
Issued hiher Betnined o owmers  eontralling Trsal
capital  reserves  Eamings  of CPHCL interesy Equiry
Ploge £ E" MM M NN L] EN00
2agna 123,351 N2 X117 A5 568 42 O3 HIG AT
{7,091 {7,991 FI380T (20798
J0,713 26,713 0,31 U5, 1
- 20,713 (TAHLY 18,722 52,584 71,300
ek | (3,537 3BT .
(210 2 1F.|:.
= = (211 (2101
2l 040 146, 527 257,703 424,23 4T5,2ThH 899, 5




Corinrhia Palace Hoel Company Li.mimj
Repore and Finaneil Smtements 31 December 20020

Statemnent of changes in equity - the Company

Issued hler Reuined Toal

capital TEELTVES earmings cquity

TN EI £ 0

Balance ar 1 January 2020 LT 21617 268,615 310,332
Comprehensive incomes

Laxss for the vear F = (B, B (5 R

l'ofal comprehensive income : : (A.Ba0) (8,866}

Transfer to rerained earnings : (IBGOT) | Bels T -

Piilsnee st 31 Decembaer 2020 2 iike 2 051 2THALG 1 T
Comprehensive income;

Prodit for the vear . = 1273 1.275

Teaal comprehensive income - - | i 1.273

Balance at 31 December 2021 20,006 25950 279,685 302,559

iH



Connthin Palace Hotel Compuny Limined
Report pmd Financial Stemens 31 Becember 2021

Statements of cash flows

The Group The Company
2021 H120) 2021 200
Moty LR L i LRI ERELH!
{Loss)/profit before tax (30,230% (BT 203 1,274 (R AT
Adjusoment: 31 53,444 THZ203 (4,748) 7027
Working cuputal changes:
loventomes (233) 1584 - =
Trade and onher reccrvabiles 3,103 7367 (6Y5) (126)
Tride and avbyer [:q}';||'.-||;~3 '1-,..3?3 ':-F,I!"ll-l-:l ‘F,jﬂﬁ lf:-f.-l-“l-
Cash generared from/ (used in)
nDpCrating activities 30,437 (43035 3,017 (403}
Thx pard ({1,965) 15 {343) {104)
Tas mefuncd recetved 1,704 2350 1,186 1.B25
Net cash penerated from(used in)
operating activities 30,176 (2,130 3,.k060 (2682
Investing activities
Paymcnis myacquire Invesoment
oty i (158) (14) j
Paymoenes o goquire meangible assees 10 [ 106 (34 - -
Paymenes o acquire property, pling
sl CquiETRE N 12 (15,521) (E3.07% 1] (1
Procecds frixn disposal of invesimens
'|1-|:|a-|'r|.'rr!.' 3?'123 =)
Proseeeds from disposal of fimanieal
assers a1 VT 4,720 1543 2,616 .
Dispaosnl of sulmidinnes, net of cush
dhisprsed 6,238 -
Paymenis wo acguire financial sssers a
FVTPL (1,579) GO (46T (3,301}
MFaprmenis for acquasidon of
subsidines, ner of cash acquired i15,368) . -
Parmems 10 acguaee shases in associines (3) - -
Lamin aelvanees ro subsidiary companies - (8,059 (1,055
Dividends receved 3,500 - 3,001 a4
[syrerese received Th5 1082 n a0
Met eash generated from /{used in)
investing activitiea 9,714 {13400} (3,811) 4,342

[



Carnthiz Palaoe Hoel Compaiy Limited
Reégrart amsd Financial Starernensz 31 Diecember 2021

staterments of cash lows — continued

The Group The Company
el | M2 221 03
MNote £'000 £ €100 LR
Financing activities
ll-l:pl.l._l.'r:lum:s of bank borm m‘.ing; {3’9‘1929} |:3-1._H_:| {THJ} {267
Proceeds Froam hank |!1r|r.r|m1n'l__'|.=- 1?,55—" 34 e - 11
Proceede From izaie of honds 69,337 . -
Pavinents for redempeon of bonds {10,431) : -
Bond ssue costs (540 S = '
Proceeds of leans from relared pamics - - - 1,324
Contributions po sinking fued (2,143 BT = =
Principal elemenes of lease pavments (2.014) (1 ThEy (24} {173}
Rdenses from sinking fund 7.703 - - -
Bepuvments of loass fromm relaed
ptrtics (1,681) (263 (1,679) -
Interest paid [26,251) (23,2073 (1,598) i(1,558)
Diiviclend priymenns (21 {2100 = -
et cash generated from f{used in)
financing activites 10,495 (18,152 [3,054) il &)
MNer change in cash and cash
equivalenis o 385 (35,085} [3,835) i 1)
Cash and cash equivalenis at
begrinming of vear 79,863 118,505 38,921 46,590
Effcet of translation of group
entitics i prescnuaion currency (1,954) (2493 -
Cash and ¢ash equivalents ar
end of year 2 156,264 THE63 35,086 38,521
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Conmthis Palace Horel Company Limited
Repom-and Finomscidd Statemencs 31 December 2021

Motes to the financial starements

1.

Generd information

Connthin Palice Horel Company Limired, (the “Company'). i a prvate limited Habilary company
incorporated and domicled in Mal, The addreess of the Company™s eegistered offsce and prindpal place
of bustmess (& 22, Furopa Cenrre, Floriana FRN 1400, Malm.  The Company i the ulumare parens
commprany of the Gronp,

Matare of operations

Corinthia Palece Howel Company Limited and s subsidianes” {the ‘Group” or *CPHCL") prncpal
acovities inchude the vanestup, development and operanon of howls, lasure facilmes, and other
ncrvities nelaied ro the wunsm industy and commercial centres, The Group is also acrively engaged n
the provision of residential accommndation, project mamaganent services and mdosmial carering.

Summary of significant aceounting policies

This nore provides a list of the sipmificam accounting policies: adoped in the prepacation of e
consolidned financial seatements.  These policies have been conststently applied o all the vewrs
prresemed, unbess otheraise sed,

3.1 Basis of preparation

The consolidared fnancinl smrements of the Group have been prepared i accosdance with the
requirements of nesmional Financial Reposdog Sandards (TFRS) as adopred b the Furopesn Union
(ELR,

The fimancial starements have been prepared on a hisogical cose basis, except for Gnancml assere
chagsified at fair value theoasgh profi or loss (FVTPL), the land and boildings elace wichin propeny, pline
and equipenient and invesnmese property — which are measuned ar Fair value,

The preparation of consobdsted finanelal staterments i eonformity with IFRS: as adopred by the B
n':'vl.]u.irl.'s the wee of certan |||:|:\-::||.|r||:'||:|g eREFITa e Fl' nlﬂn r|.-|:_||.ri|.'q:-.r- the :_!'irrrl;nr'.s. [ R e o e rh::i_f il.||_l_|¢:|ﬁ;‘;ﬂ|
in the process of applyng the Group®s and rthe Company’s acomentng policies (e More | < Crneal
aceounting carnates and jodgement).

Going concern

The Geoup's operations and Anancial pedommance were severely impacted by the unprecedented dedine
i binth intemanosn] and domesnc tavel since the COVID-19 pandensic began, Prior 1o the ponderic
the Group had significint headeocin in it ensh balinces o suppornt i opemdons, which was lner
;J.I.:Hh'lcll.lrd weith e dehr facilites gr:lnl:m:] fronm bogal banks amder dhe CON DY FLATARCE seheme 4o
ensure funds ane avaiable,

Chperanng condinons generally improved i the second half of the vear, with all borels open for business.
In. 2021, the Crroup recorded umproved EBITERA perfoamanee of E2388m companes o [oss of
€25 30 lase year. The Group = projecing thar consebidared evenue levels will revern o pre COYID-19
benchmarks durimg 2024, The majeetory o such perfommance by the Group will be dependent on the
level of wavel resiicions thin are mainained by govesments, Te is expecred thur indvddiual properes
will revert over a differenn tmeline, with some armiming this level of perfommance befone 2024,




Caominrhin Palace Howel Company Limired
Report and Financial Swrements 31 December 2021

Summary of significant accounting policies - continued
3.1 Basiz of prepasation - continucd

Dhurieg the carrent and preceding financial years, the Groap has engmped inoan exrensive dislogue with
tt= funding banks in Malta and intermationally and has entered into ad hoc armngements with miost of
it principal kending banks to defer capital and in some cases inrerest paymients oo, Thisse morineid on
interest and cupiral in some meances abso exrend o the firse pan of 2002, Censin banking facilines
ineludde Joan te wadue and debn seevice cover covenants which ane tested on o periodical basis, Waivers
have been obtainad in respect of such breaches of these covenans that oceurred in 2021 or are expected
toe ecur i the eacly pact of 2122, This sinabon is I'_'IL1.I'LF{ kepe under constant review and 1f addiaonal
wiivers will he n:qmrcd these will be applicd for in due tme. IF waivers are nor successfolly negotiated,
then the Group would be iechnically considercd i defaule in respect of the related loan agreements and
facilities would need w be repad, which may mean thar the Group may ot be able o meer these
linbifities ar thar point in ame. However, the G UG EXPRECTS B secure all further Farure warvers as needed.
pivd this 15 assumed within the Anancsl propcnons.

Ar 3 Decesmber 2021, the Group had aceess 10 €193,7% million, compaising €£50.73 million of undrawn
commurted facilides and €143.00m of cash balances. This liouidiny pesinen enables che Group ro sustam
s operadons 48 well as meer s capital commimenrs. Crwverall, the Group’s balance sheer posinion
rening robuse.

This swrong posioon will also enable the Group m suppor s operstions in St Petecburg which s
oeerting in o curailed envirenmen: following the mpasition of mterrmtiona] sanctions on Russtaas a
resulde of the conflice in Ulkrane (Sore .':i-ﬂ‘}.

Accordingly, the Direovors and semior management consider the gong concern sssumprion in the
Tu'r.-punriu.ln ol the G ru']:l's- firanisal stmbETiEniis 4% p.wnjpr.inlrc = it the dare of :ulhrrnmm 'Fr_ur insu:.-
of the 2021 financal sstemenes. In rhetr view, as a0 thae dare, there weere oo maresal unceetinies thar
iy cnse rignificant doubt on the Group’s ability 1o continue openating us a going concern.

The heand of direcrom and senior mamgement teman vigilior on developments and will 1ake
approptiate mersures 48 and when necessany m ensure the continued viabiliey of the Growp.

Waorking capiwl position
The i ml.||:'~i 'u.wurking ' .|pi ral positon s ar tie end of December 2021 reflecrs aosurples of €84,67 maillion

2020k sumplus of €27.73 mallion),

Apager from rthe serplus cazh flows penerared from the Groap’s operions and invesemens, the Geoup
mintaine o palicy of supplementing cash availablie for i working capinl reguinements throagh vaboe
financing inidatives and the disposal of non-core assers.

I3



Corinthia Palzce Hotel Company Limived
Keporm and Fisncal Smicrsems 3 December 20021

Summary of significant accounting palicies - conmmued
32 Sumndards, imerpretations and amendments o published standards effective in 2021

The Caroup bas applied the following sandards and amendments for the first nme for therr annual
reporang period commencing 1 fanuary 2021:

& JFR5 I0 Leases COWID-19-Relared Renr Concessions bevond 30 June 2021

The amendmwnts provide relief ro essees from applymg IFRS 10 gusdance on lease modificaton
accoumbng for rent comcessions ansing 1= direct comseauence of the CONVID-1Y pandemic. As o
pricocal expedicne, o lessee may elect nor w dssess whether o COYVID-19 relaed senr coneessaon from
a lessor is a bease mndificarson, A lessee thn makes this eleenon aceoumz for any change in beose
[FINTRCEIES l.‘u."E-l:t|1'l|:'I1.|, frowm e COYTI 19 relaced renr concessaon the ssme Wy ir wendd accouan for rhe
chanpe under TERS Lo, 1f the chanpe wene por o lense mosdification. The amendmens wis imended o
apply unol 3 fune 2021, T the TASE exrended the period of applicason of the pracical expodicnr wo
30 June 2022, The Group has applicd the pracucal expedion with respect i relace] sene concessions
received durmg thie veur s disclosed in Ko 13,

3.3 Srandards, interpretations and amendments wo published standarnds that are not yer effective

ePBLE s f.l:l'l.:'l:.E‘li'lJri ‘:|.r'|||:|Ir]r||r_|1.15 niel inl.'erpr:llpnr:-l:l-i L£E] l:::'l:r-l‘-ll:IH winridnrd= |1..'|1.' lu_h;,n pl.l]:.hish{'d. |::||.'
the dare of suthoosaton for ssswe of these Ananckal seremenrs burare mandsiory for .J.c'L'qununl.”:uerh.nlt
hieginning after 1 January 2021 The Giowp bus os etly sdopied these sevisions o the requirements
t:ll [FH52 s :h.h‘qiltd '|:I-".' I|L-|.' EL ared thie |.:L1.l'l;'I:|.'|:I|TF ke ol 1:|:u:' 1:|p|n|.-|:-|:i 'rlu.rr r|:||: *AIFE The PEGLETC IS ELTS 'r|1-.'|1'
will have o possible slgl'ui'l:nnr impuct on the Gieoup’s currene or funaie reportng p1.|:|=:-r.:'|3 and on
Foreseenble futuine transiciions,

34 Pﬂnﬂrﬂuu of consolidation and equity accounting
o Nadeddiardes

subsidinnies arc all entites Anchiding serucmured eonmies) over which the Group has conrol, The Group
conirols an enriry when the Ciroup by expascd o, or has gghes oo, viamable rommes froms s mvolvemen
withy the 1.|.1I:||.1.' aned has the .'.|h:||:||1 tor mifect thise remrms T]qrnug'h s PLOEET [0 dircer the actvines of the
eAnmy, Subsigiarics re fully consalidared from the daw on which conrol i gansfersed 1o the Growp,
They are decomselidased Gom the dare thit conemsl censes,

The acquasiven method of accounting is used w acooun for business combimmons by the Geoup (refer
po Mone 30,

I rereompany transactions, alinces and uneealised gains on mansacnons beoween group companics anc
cluminaeel. Unrealised bosses are also elmigaed  wobess e mranmicion provides evidence of an
pupairment of the mmsferiod pssen. Accounting policaes: of sobsifianes bave been changed where
neCessary (o ensune consistency with the policies adopied by the Group,

Nom-controlling interests m- the resuls and equity of subsidiardes ae shown separaely in the income
surement, strement of comprebensive income, statement of chanpes in eoquity and Satemem of
financial positon respectively

il Alspedtes

Assoctanes are all entdes over-which che Group has sspmificant infloence but not coneeol o joinn goarol,
This is penemlly the case where the Group holds berecen 200 and 50% of the vonng: rghts, 1o che
Crogp’s financal statement mvestmienes inassoctaces ane seconated for osing the equine method of
accounring (see (1) bebow), atter minally being recopnised ar coss.

;5
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34 Principles of consolidatoen and equity aceounting — contnued
fad)  fomd aerigranis

Uneler TFRS 11, oot Arcangements”, investmienss in gior srcngemenrs are classificd as elther fodnt
operations of jont venmres, The clssificaton depends on the conracnl tights and oblipatons of cach
imvestor, rither than the kegal semerre of the joint amrangement.

In the: Group's fimancial seements, interests in joint ventunes aee accounied for using the eguiry merhod
{see (1v] below), after mitally being recopnized ar cosr in the stement of Anancial posidon,

fimd B 'T":""lf" o i

Uder the xRy method of aecounting, the reesrments are iniially recopnised ar cose and adjusved
thereafter ro recogenise the Group's share of the post-sequisition profits or lowses of the investoe in profie
ot losz, and the Group’s share of movemenis in other comprebensive income of the nvestee in other
comprehensive income, Dividends recaved or recetvable from associares and joint venmires ane
recignised ws a reducion o the canving aimouns of the invesment.

When the Gronp’s share of losses inan cquiny -sccounted investment equals or exceeds ies inrerest in dhe
entiry, ncludingany arher unsecured long. veom receivielies, the Grooep does not recognise further Iosses,
unless i bas mcuroed obligatons or made payments on behalf of the orher enriry.

Unrealised gains on transacrions between the Groapand irs associates and joinr ventures are eliminared
b the extent of the Group's interesr in these ennnes.  Unsealised lnsses are alsa eliminared windess the
mansacion provides evidence of an impaiement of the asser mansferred. Aceounting policies of equiry
acconnied investess have hees changed where pecessary 1o ensure consistency with the policies adopred
by the Group.

The carrving amownt of equity-sccounsed investments & tested for impairment th accordance wirh the
pelicy deseribed in MNore 311,

frt  Clanges in owwershif v

The Group wears ransactions with non-controlling iterests thar do noe resule inoa loss of conrmol as
rransactnns with égpuity owners of the Gmoop, A change in ownership inreeest resilbes i an sdjossment
heraren the camvng amounts of the controlling and non-contmlling intereses to reflect their relative
interests 0 the subsidiary, Any dilference between dhe wmount of the adjustment 1o non-conrolling
interests and any considerition paid or received 15 recognised inoa separnie feserve within equiry
niirtburable PO Ccmdrs nfl_',.PE EI:]_

When the Greoup coases to consolidate or equiry account for an invesmment becanse of a loss of conal,
peint commol or signd Acant influence, any retained interest in the entty s temeasaced o i Gair value with
the change in carrying amount rocognised in peofic or loss, This falr vatue becomes the inidal curnying
wnount for e purpases of subsequentdy accounrng for the reained interest as an associan:, joing
venmre or financial asser. In additon, any amowns previoushe recopmised o other cormprehensive
income in respect of thar enriy aee accounted for as if the Group had direcely disposed of the relared
nsged o linhilites. This may mean thar amounts previously recognised in othet compechensive mesme
are reclassified tm profit or Joss,

If the cramership interest in a joint venmre o an assocarne is redoced bur joine control or significan:
influence &5 remined, enly a propornonate share of the amounts previowly recognised in other
comprehensive icome are reclassified o profic or loss where appropriice.
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35 Investments in subsidiaries, associaes and joint ventures in the Company®s stand-alone
financial statements

In she Corepany's separate financal stnements, investiments i subsidiaries, assoctices and jolut venmres
are wecownred for by the cost method of accounnng Le. arcost les imparmens. Cost meledes directly
amnburable costs of the investment. Provisions are recorded where, in the opinton of the direcioss,
there is an impaimment th valee, Where there las been an impatrment i the value of an investment, it
15 recognised as an expense i the penod in which the dimimmion 8 sdennficd.  The resels of
subsidianes, assuciates and joinst venneres ane reflected mothe Company™s separare financial staremens
oy ter the exrent of dividends recervable. On disposal of anoinvesoment, the difference berwesn the ner
dpasal proceeds and the caerving amoune 18 charged ot eredited o profic or loss,

36 Business combinatinns

The u:!qujsiliun rracthimd of IJI.""I:'I1I.II1.|iIl5_ 1 ved] 1o aceowme For all bozmes combananans, rrgrl.n;l.'les-g: of
whethier c'|:|uir|.' trEtrurmenee o i ler ag2ets are :|i_'~|.'||:|ir|,-|,!. The comederamn erunsterred for this ;|c{|1Lj5:1'jn|1
of & subsichary comprisce the:

= fair values of the assets trins foreed

liahilicies incurred 1o the former owners of ty acgquined business

equity inrerests Bsued by the Group

fuor valuye of any asset or habiliny resulang from a comangene consideranon arrangement, and

- & & &

fair valve of any pre-existang egquary interest i che subsiciay,

Idennfiable assers acquited and labalices and conmopent labilioes assamed anoa business combinadon
e, with limited exceprions, memsured imeally an their faie values ot the aoquisivon dave, The Group
recopnises any non-contiolling interest m the acquired entity on an aeguizidon-by-acquisidon basis either
ar farr walue or ar the moo-conmolling imerest™s propomionae share of e acquired entin’s ner
slennfiahle asens.

Acguisition-related cosrs are expenaed a9 incueeed.

The pxcess of the:

= considernion trunsfemed,
o arnoust of amy non-concolling intenest i the acguaned entdy, and
* acquisisomn-date fair valwe of any previows couny interess i the acguared enery

over the fair value of the ner Mentifiable sssets acquired i recorded as goodwill, IF those amounrs ane
less than the fur value of the et identifiable assets of the business soquired, the difference is recogrdsed

directly in profic or loss a5 a baggain purchase.

Where settlement of any purt of cash considernton 18 deferred, the amoans pavable in the fumoe ae
cisoounced e chear present value as ar the duee of exchange, The discoum mre vsed 15 the entine's
incrementil borrowing me, being the rate at which a similar borrowine could be obmened from an
independent Enander under comparable woms and condinons

Comungent consideraion i= clisafied cither as cquity or @ foancial Babiliy, Amounts chissified as a
financial Hahiliry are subsequemly remessured 1o far valoe wirh clanges i faor value recogmised in profi
o Tass.

If the business combminon s achieved in stapes, the aequidnon dore cremang valoe of the gequirer’s

2 q pE o
previoushy held eopairy intercet mthe acquired business s remessored 1o fair value ar che .I-I.'!'II_lIEiriiTrﬂ dare.
Any guins or Instes arzing from ssch remeasurement are recognised in profiv or loss,
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4.7 Foreigh currency translation
(5 Padfetad and presealalion ciresyy

ltems included in the financd sarements of each of the fimup’-i entities are mvensuored using the
curtency of the prmary economic envirenment in which the entisy operanes (the funcrional curmency’).
The finaneial starements ae presetted in Eiro, which s CPHCLs funcoonal and presenmdon cucrency.

() Transactions ana Balanecs

Fomsign cumency transsctions are rranslaned into cthe funcocnal currency using the exchange mnes ar the
dares of the mansacoons. Foveign exchange gaing and losses resulting from the serdement of such
rrangactions anxl e the translition of monetary asses and Babilices denominared in foretpn curencics
st yeir end exchange mres e generally recopnised in profit or kiss. They ate deferred in equity if they
melare o0 pam of the ner investmenr in & foreipn operition.

Foreagn exchange pains and Joeses that relare to borrowings and cash babinces are presented in the
incomme starement, within finanee ooz, Al odver foreign exchange gaing and bosses are presented in the
INEnE SHEtermert o 3 ner basie warhin resples foom Cperarng ACOVINGE A8 4 sePaare Hime ke,

Mon-monetary frems thar ase measured ot fair value in o foreign currency ure ranslared usng che
mu:ha.nge pates @t ehe dare when the fic valee was detenmaned, Transtioon differences on assets and
binbihoes carned s fair valoe are reporred a5 parr of the far value gain or loss,

fl Camanh doemhonier

The resulrs and financial posinen of foscign opeadons thar Bave a funcdosnal cuneney different from
the prescotation cuttency ac transated inre the presentadon currency as. folkwws

» assers and lsbilites for each stapement of fnancial posiden presemed are eranslaed ar the
chosing rate at the date of thar sraterment of financial position;

®  income and expenses for each income smawement amd starement of comprehensive income are
translated ar average exchange rares (unless this is ot a feasonable approsimadon of the
cumulative effecr of the tates prevailing an the ransaction dares, m which case income anxd
experses are manshined at the dates of the mansacoons); and

# ll resultng exchange differences are recognised in ather comprebensive income,

On consolidasion, exchange differences arsing from the ernstanon of any ner investment in foreign
enrities, and of borrowings are recognised inother comprebensive income. When s foreign operation i
sold o any 1mrmw’mg,q r'nrrnmg part of the ner invesoment are rvp:liﬂ, the pezocinred EHITh:I_HEI_"
differences are reclssified o !1:rul'_n' oir Inee, nx et nf tha gnin or boes on gale,

G-::-:ndwill :1:I'Id ﬂa'u ‘.‘:‘lh1l:' n.dilhi[t’!’h-.‘nlg u.t‘:i&i&E ol Bl ;lL‘qu.‘iﬁiﬂﬁn of o f{rn.-:ign |1i1mri.nn A :m:cd 15 ASRES
ained linhilities of the foreign operadon and wranslated ar the closing rare.



Corinrhia Pakice Hlorel Company Limited
Reporr and Financinl seatermenes 31 December 2021

Summary of significant accounting policies - continoed
38 Property, plunt and equipment

Propeny, plant and equipment i= ininally recorded ar bustoncal cose. Land and butldings are subsequenly
shown ar fair value, based on penodic valuadons by professtomal vaheers, less subseguene deprecianon
for buildings, Valuations are carted out on g regubar basts such thar the corrving amoune of propeny
aloses por differ murenally from thar which would be detenmined wsange far values ar the end of the
r-:'p-urnng pericd, Any accumulared deprecianon ar the dure of revaluaoon 15 eliminaned ngﬂu:l-u the grross
carrving amount of the asser, and the ner amowm 5 restaed 1o the sevalued smoer of the aszer All
other properry, plant and equipment is subsequently stated at historical cost kess depreciation and
ir-rt]tajﬂm.nr losses. Historical cost inchudes expenditure thet is direatly atwriburable w the acquisiton of
the items. Bormwing coses which are incurred for the purpose of acquinng or constecring 3 gualifring
asser are capiralised as pare of its cosr. Borrowing costs are capitalised while acguisition or construction
1 acrively underway, Capiralisation of hormosdng coste ie ceased ance the asser is substansially complere
and s swepended if the development of the sscer i sespended.

Subscquens cosis sre included in the sseer's carrying amoune o recognised s Sepamie asser, as
appropnisee, ol when s probiable thar funire coonomic benefts associated wach e sem will fow 1o
the Growspeand the cose of the fem can be measured reliably. AL other tepairs and maintennnee aze
charged o profic o boss dusing the finaneial perod 10 wlsch they are incerrad.

Increnses m the corrying amoune ansing on revaluanon of bnd and buldings are credited 1o other
fl'.l'l'l'll'il'd'li.':l'b'?i.".'l.' IEICOTE .il'll] slwvarn a% i cevolonhon rederee e sharelioldeps’ l'l.'ll:lil.':.'. ]Jiﬂﬂwer, rh-:
incrense shall be cecogmied i profir or less to the exent thae 1 severses a revaluirion decrease of the
same asser previoushy recopnised inopeofic or ks, Decnsises thar offeet previous increases of dhe same
apsct are charged o other comprebwnsioe income and delneed against the revalunmon reeerve all ocher
decreases are I.."l‘l-l.t‘["ﬁlid. fia FI’I::I:FII o laes,  In wane cases each yenr e chfference beraeen L[{:Pr.,'l;jaﬁn;un
hisied on the noabaed carrping smount of the asser (the depreciaion charged m profie or less) and
depreciation based on the asser's ooginal cost, el of any relared defersed ncome tses, i rafcrmed
feom the revaluation esceve to petained carnings.

Depreciation is ealvulared using the seeaighe-Eoe method o altocae the cost or revalucd amwunes of the
issers o their resiceal values over their estmred vsell Bves, as felloses:

YWisars
Frechold busldmgs 33- 1K
Flant wnd equipment 330
Moror vielueles 5.

Freehold Tand 15 niot depreciared as v 15 deemed to have an indefinire ife,  Asserz m the courae of
CORSINICTION 4nd paviments on account are not deprecited.

The sssers” resichal vahues and wseful lives aee reviewsd, and adjusted 1 appropriare, a1 the end of each

pepoiting period.

Propeny, plant and equipment iz reviewed for impasment whenever evenis or changes in eircumamanges
indieare dhar the carrying amount oy ood be reeoverable feefer 1o Note 12, An asset’s carmpng gmioum
15 wrrren down mmmedmrelr o it recoverable amount of the asser’s carmang amcnsnt 18 greater than i
ecarmared secoverable amount. An pnprianent loss 15 recogused o the amouss by which the azaer’s
carrying ameounm cxeccds i ecoverable amoun, T"rI:IJ::rI'_.'. plat CquEpImeTI thas suffered an
impairment is reviewed for possible reversal of the impaioment at the end of each repoming period.

Canins anad losses on disposals of propeny, pline and cgupment ave dereonined by companng proceeds
with camrying wmounr and are recognised in profir or loss. When revalued assees ane disposed of, the
amounts inclwded in the revalimion reserve selatirs to the assers are iransferred (o retabned ecarnings.
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3.9 Invesiment property

Properey that is leld for lotg-term cental vickds or For capital apprécistion or baoth, and diar 2 0ot
accupicd by entnes forming par of the Group i clessified as nvesmene property. lovesoment
propery also includes propery thar is being construcied ot developed for future use as invesument
propetty, when such idenification is made.  Invesanene propety principally comprises land and
buildings.

lrvestment propeny is measured inigally ar s histomical cozt, inchuding mrelited transaction costs and
borrowing costs. Borrowing costs which are incurred for the purpose of soquikng of constructing @
qualifying invesmneny progerty are capitalised as pureof s cost, Bormowing cosis are capitalised while
prguisiten or consmucnon is acuvely underavar. Capialisaton of bormowing costs is ceased once the
asscr 15 subsmnially complere and s suspended iF the developmenr of the asser 18 suspended.  Afrer
il recognition, brvestment property i3 carried ar fre valve, sepresenting open marker value
determined annually,

These fair valugtons are reviewsd repubacdy by g profesdonnl vakoer. The fur valoe of westment
property penerilly reflects, among other things, rental income from coment leses and assumprons
ahout renal income from furire lesses inthe lighe of current marker conditions. The e valie also
refbects, on o similar Tasis, @iy cash oufloaes thit could be expected i respect of the property,

Subsequent expendinee i= capitalised 1o the asset™s cartving amount only when it s probable that furuee
ecomormic benefits assocmted with the expendinme wll flow o the Group and the cost of the itm cin
be mensured relably. All other repars and mainrenance coses are charged © profin or los during the
fimancial perind in which they are inoarrcd. When part of an investment propeny is repliced, the carrying
amount of the rephiced par is derecognised.

Changes tn fair valses are recognized m profic or loss. Iovestment properdes ane derecognised eicher
when they have heen disposed of or when the investment propenty is permanently withderam from use
and no futre ecomomic benefie is expected from s disposal,

If sy dmvesmmient property becomes owmner-nccopied, it is reclissified s propery, plant snd sgquipment.
les fair vatloe ar the date of the reclassification becomes is cosr for subsequent sccounting purposes.

If sn wtern of proqperty, pl'un.r wrnd r."r.im!'umnr horoumas an invesienr priperey hecanse e wse has
changed, any difference resulnng benveen the carrving amoonr and dhe fair value of this irem ar dhe dare
of reamefer iz weared in the same way 12 @ revaloation surplos under TAS 16

310 Intangible assets
(a) Goodwill

Croodwill is mcasured a5 deseribed in SMowe 10, Goodwill on acquisitions of sebsadinmes 1= incleded in
inpangibde assets, Goodwill is not amomised bt in is wesoed for mopaicmens annordly, er more: frequently
if events or changes in ciumsances indicare thar ic might be impaived, and is carried ar cost Jess
accumilarod impaimment losses. Gains . and losses on the disposal of aon ey inchide the carryinse
prnount Of goodwill refatog 10 the endry sold. Impairmen losses on goodwill are nor wversed,

Goodwill represens the excess of the cose of an sequisinon over the fair value of the Group®s shame of
the et idennfiahle assets of the aequired subsidisry/associawe ar the dae of scquisiton. Goodwill on
aogpuisitions of subsidiaries is included in Tnmnsibie szees”, Goodwill on acgusitions of joint ventures
and associares is mcluded within the carrving amount of the investmenes,
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310 Intangible asses - continued
(a) Goodwill - conmnued

Gosodwill is wlloeated wo cash-generatng wnirs for the porpose of impaimment wsing. The allocanon i@
mutde 1o those cash-generating units or groups of cashegeserating units that are cxpected o benefir from
the husiness combinatgon i which te poodwill arose. The units or groups of unis are idenafied athe
leowest level ar which goodeill = moniored for incermal management purposes, being the operaring
SCEIMCTITS,

{h) Brands

The brand comprises the “Island Carerers” beand name which was sepamrely wenrified as par of the
wssers acquired on the acquesinon of lalind Hotels Groape Holdmge ple.

The hrand does nor have a finite lite and 18 medsimed o cost less pecumulated fnpadement lesses, The
bramd 2= !E',!.';:ﬂ.l'-il.tl] 5 ]1:1".'i|!'|,!._: ot irvdiefiniee ].i.'EI.'I stnce based ooy dll relevane faciors, thens 15 oo foresceahle
lj:!!ij tos the F:rr.i.-m.i owver whach the AEEET 1= r\;l'rccrn! e Hn:,:n.,'m"* l.".ﬂih in:ﬂ: MR, SAE Gl ||||_- n:IH_rj'[inH ;]‘_1:-:-,
thie brnd was fully impaired a: disclosed in MNobe 10,

{«} Dher imangible asaets

Separarely acquired inmangible sssors, such as purchosed compuater softwane wre shown o hisrooical cos.
s e ConTrEcTE sequited in g business combimanon are meeognised ar fur value o the .;|-|_.1.||.|'|:'.i|:||:'|r_|
e, These inangrible assers have o Ao useful life and are subsequently carmed ar cose less acoumulkansd
imnrmisation and impainment losses.

Submeguent expendinre = capitnlised only when it increases the furne economic benefies embodicd in
the specific asses o which in related,. Al ocher expendimre including costs incureed in the onpolng
maintenance of sofowarne, 4= recognised in profin or loss 48 incurred,

Inrangible assers inchude mungibles wath fioee ves, which are amommsed, on g soigh-line basss over
thetr estinued useful lves, Estdmared uscful life is the lower of legal durnon and expecred usefol life.
The esrimared wsefnl Byes ave ag folloas:

Y edrs
Besiml design fee and ather rghis 5-11
Cohcessiond 14
Lipernnng conmricts 2
Chhers 3

311 Impairment of non-financial assets

Crisewivrll and inmngible assers char have an indefinie wsefl life are nos subjeer 1o amotization sed ane
rested annually for impairment, or more frequentdy if events o changes in circumseances indicace thar
they might be mpaied.  Other non-financial assess are tesied for impaimment whenever events or
changes in cirrumsiances indicaee thar the carrying amount sy not be recovershle An impaimmiene lss
is recnpmised for the amonns by which the asser's carrving amounre exceeds s recovemble amouns, The
recoverable amount is the higher of anassers Gair value less eoste of disposal and value inowie

For the purposes of nseeesing impaimmenn, gssere are prowped an the loweer levels for which theee are
separtely identfinhle cash inflows which are lasgely independent of the cash infloas from odier asers
o groups of assers (cish-generating units). MNon.foncial sceers other than poodadll thr suffered an
impinement are reviewed for possihle eeversal of the impatement ar the end of each reporring perod.
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312 Financial asscis

3121 Classification

The Group classifies its Bnancial assers n the following measierement carggomics:

o those o be measured subsequenly ar fure value (either theoweh €T o theoweh profic or boss),
and

& those m be measared ar amornsed cosr

The classificaion depends an the entite’s business model for managing the financial assess aned the
commacnezl rerms of the cash foas

Fear assets mensured at fair valwe, gies and lesses vall eider be eecorded in profit or lows or CCL Fos
HVESTITEnEs i equary instruments i are sot held foe eading, this will depend on whether the Group
has mncde e ievevocible clechon e the tiree oF anaesal r;-»;:ngn.'i[inn red oot fer the """l'.il:" INVES e
at Faar walue through other compeehensive ineome (FYOCT),

The Carongs reclazaifics debe invesmmenrs when and oy when i Insiness model for managing those
iwsmets changes,

I e HI,."\-I'_'I.'I-EI'I.{IIII:II'] mned dcrcﬂn“nil{m

The Grroup recoprnises o lnencizl ssser in e sarement of financial position when iv becomes a parey 10
the contracmal provsicms of the insroment. Regolar way purchases and gales of finamenl aseers ane
recognised on serdement dare, which & the due on which an asser iz delivered to or by the Group. Any
|:'|!|:'|.r'|_E,|'.' irt fatr value fos the agaer o bae recetved 1= recopgmsid beraeen the mrade dare and sendemenn dae
n respect of assets which are caried ar fair value in scecosdance with the messurenent miles spplicakle
ro the sespective Hivancial asacts,

Financial assets ame derecopmised when the fghis o receive cash flows from the financial assets have
expiredd o1 have been reansferred and the Grroop has eeansferred subatneially all the daks ond rowards of
ownership.

J123 Mensurement

Ar inital recognition, the Group measures o fnancial acser ar i fair valoe phe, in the cose of 2 finnndal
asser not at fair value theough profic oz koss (FVTPL), transacvon costs that are directly andbumble o
the pecuizinon of the Onancal asset,  Financial assets carned ar Gir value throwgh profit or bess ane
ininally recognised ar fair value, Transacion coses of financial sssets cormied ot faire value through profie
ot loss are capensed e profin or livs,

T

Hubsequent measurenscnr of debt instruments depends on the Group’s business model for managing
the asser and the cash flow charciensncs of the asser,  The Group's and the Company's debe
mstruments principally comprise loans and advances o other underakings and investmenss in boads.
The Group also holds invesmenet in mumal funds; manaremenr has assessed thar such invesimenis o
not meet the definiden of equiry in wecordance warh 1AS 32 from the issuer's perspective since the
Ciroup can sell irs holding back o the fumd in rerum for cash,  Accordingly, these invesrmenrs ame
comgidered o be debr instruments from the Group’s perspective.
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Summary of significant accounting policies - conrinued
312 Financial asscts - conginued
3023 Messurement — contmnued

el prasrmrmrats - comnnucd
There are rao memsurament categones inm which the Group classifios ws debr instrumenis:

# anoimsed cose Finanonl assers chor are held for eollecoon of comomacomal cash Bows where those
I.'ﬁ!-ll r‘n’“'ﬁ '{Tﬂ'ﬁ:‘ﬂl m':‘-l} Pll'."fl{'ﬂih -l_'ll_I I'I'I"I'IIL'IE"II'I.I ﬁﬂl:l illl'l;'.'l'l:‘l:l Are mﬁllfﬂi iur ﬂn'j_ﬁf{jﬂﬂf] e,
Interest incomme from theee financial assets i mekaded in finance nccome using the effective merese
tate e, .\.ll:.' b;u.'in (14 ]l::m‘- |ri::ninl|:r. i ;i-r::u;__l;lﬁjf_u'l 1= J.'I.'\'I."LIEI.'I.'i'I-L"LI -IL.I.'-ECTF_'.‘ FTad p-:rnl.'_n' 1o ]rﬁc :qn:i
presented in other operaning expenses together with foregan exchange gains and hosses, Impairmens
lesses are presented under ner movements in credir losses on loans receivable in the meome
BT

L E”lu'TP‘L! .’l::iltlll.-r.'llt LT fj!ll.‘l -L:lu 10E Frheet thie eriterin Lt ;J..n!lr:u.‘-l:-ISEd oot o FYVOICT uee mr—:sl.u‘ad
at FVTPL. A pun or loss on o debr investments thar is subssequenty measured at FAVTPL &
recogaizsed in prafiv or loas snd presented ner within net changes in fair value oF financial nssees in
th: ].'l-ﬂ.'i-i!-l:l. i which i anees. The FeLigy clezafied s wwvestment= 1y minmal funds im thas CATCEOLY,
v the basts thar such imvesiments fal o meet the ‘solely payvments of pancipal and interese” wse

FZiniaty SRR T

The Growp subseguently measures all n# financial assers in equity invesements ar fair value, Where the
Crroup’s mankgements hazs decred o presene fair value gnans and losses on equiny Invesmments gy O0C1,
there 15 no subsequent reclussificavon of fair valoe pains amd losses o profic or loss following the
derecopnion of the invesanent, Dividends from such investments continue o be recopnised in profie
or foss as anvestment meome, when the enooe's nghr oo receive pavmicnis gsoestablished.

Chanpees in the fair valee of Anancial assers a0 FVTPL are shown sepasredy mothe ineome staemens,
3124 Tmpairment

The Grouge assesses the expecred crein lessez associaned with i debe insorumenes carmed ar amornsed
cost on i forward-looking hasis. The mnpaimment methodology applied depends on whether there has
been a apmficant increase in coedie nsk

For trade receivables, the Group applies the simplified approach permined by IFRS 9, which eequines
expected lifenime Josses 10 be recopnised from inanal recogainon of rhe reecivables, see Now 37,1 for
further deils,

313 Trade receivahles

Trade and other recetvables are recognised inirially ar fatr value and subsequenty measuted ae smormised
cost using the effeerve interest method, ks s allosnance. Trade receivables ane amaunes doe from
custermers for pond sold or seroces performed e ordinare coorse of bosiness. Trade receivables ane
recognised initially ar the anwnt of consideranion that 2 unconditional imlegs they eontam significant
financing compenerits, when ther are recoenieed an fair valoe, The Group hiolds the rade recercables
with the abjoctve 1o collecr the conrractial vash flows and theretore measures them subsegquently ar
samrtigee] cowen lmihg i et foenve meerest merthod. Derils aboos the E;:mlll'l': i.mpairrnl'nl: FI'I.I.ii_'.il:E. and
the calonlanon of the loee sllooeance s E\H“."i-u_‘tﬂl i Mo 17,
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Summary of significant accounting policies - conmnued

314 Invenworics

Tovenrories are saied ae the lower of costand net realisable value. Costs are assipned o individual irems
of iventory i the basis of weighted average coss. The cost of inventories comprises the invoice vidue
of goads and, m general, inciudes teansport and handiing coss, Costs of purchased inventory are
derermined afrer deducting rebates and diseounts, Net realisable valoe is the esamared selling price in
the ordimary course of business less the estmared costs necessary 1o make the sale.

315 Cash and cash equivalents

Far the purpose of presentagon in the staemene of cash fows, cush and cash equivalents indudes cash
oan haeind, depogits bield ai call with financial instimonons, other shoretem, highly liquid investments with
oging matnoes of three months or less dar ae eadily convertble w0 known amounes of cash and
which are subject o an insignificant sk of changes o value, and bank ovendrafis. Bank ovendeafis ane
shown within bormewings in current lialulies in the ssarement of Gnuncial position,

316 Finaneial Habdlities

The Group recognises a financial liabibry in s starement of Snamcial posidon ahen ir becomes a pary
ro the conrracnul provisions of de instrument. The Group's financial Babilities, other than devivarive
financiil instniments, are chassificd as financial liabilties which are not at fair value through profic or
lesss [clagsified as ‘Other liabilines’) under IFRS 3. Finaneial liabilities nor ar faie value theoagh profic or
Iries ape IEEI.‘I_EIIiﬁl‘.‘:L‘l ‘ini!i:ﬂ|_'!.' at fnir vaboe, heing the Bar valee of consideranen recerved, ner of ransaction
costs that see directly artriburable so the acquasiion or the izsue of the financial Hubiine, These Habilines
are subsequentlr measured ar amorised cost. Finaneaal labilitdes ar fic valoe drough profic or los
winhd e 'tn.i:u':l.”:,' E‘EE‘D'EHi.‘iL'I'J it falr value through profic or loss with oransacopon cosrs expensad in |_1.r-_‘;l'|.|
at loss and would be subsequently measured ar fair value, The Group derccognises a financial Labalisy
from irs smement of financial positen when the ebligation specificd i the conmme or ATHNEEMET 15

dischargeel, is cancelled or expires,

317 Trade and ether payables

These amournts represent liabilitics for goods and services provided o the Group prior w the end of the
fnancial year which are unpaid. Trade and orther payables are presented as current Habilities unless
puyment is nor due varhin 12 months after the reponing period  They ave roeogiised inmally an dheir
foir value and subsequently measured ar amonised cose using: che efecrive inerest metheod,

318 Borrowings

Borrswings are inially recognised ar fair valse, net of ransaction eosts incurred, Borrowings are
subsequemntly measured ar amardsed ensr. Aoy difference berween the proceeds (ner of ransscrion
costsh and the redemption amount is recopnised in proficor loss over the petod of the borrowings eeing
the effective interest method Fees paid on the esmblishimens of Joan felides are recognised g5
rransaetion coars of the loan o the extent that it is probable thar some or all of dhe facilioe will be deawn
dowen, Tr this enee, the fee i deferred wnnl die desw down oceurs, To the extent there is no evdidence
that it iz prabable thar some o all of the facility will be devwn down, the fee is capimlised a5 2 prepayment
for liquidity services and amortsed over the pedod of the facilioy o which ir relares,

Borrowings are removed from the starement of financis] posigon when the ohlignion specified in the
contract & discharged, cancelled or expired. The difference berween the carrving amount of a fenmcial
|i:||:i]il1l.' ihedie B been extmpuished ar trns ferred oo another peLery and the consideranan paicl, ineludmg
any non-cash asser rransferned or habilities asaumed, 18 secognized in profie or loss as odher income or
fEnance costs,

Borrowangs are clissified a5 currenr lihilities unless the Group has an unconditienal dghe o defer
settlement of the Rabiliry for arleasr 12 months after the reporting petsod.
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Summary of sipoificant accounting policies - connmued
119 Offseting financial instruments

Fivancad assers and labilnes are offser and the ner amount reported in the smement of financial
position when there is a kegally enforceable apht m ser off the recognised amouns and there i3 an
imtention o senbe on g ner basis, or realise the nsser and settle the labilicy simulbaneously.

320 Income 1ax

Thee income 1y expense of credic for the pieiod s the rx paalile on the corrent peniod’s raxable income
Lased on the appbeable weomie rax mare for each jurdsdicton adjusred by changes in deferred ws asses
un.-l_'l lenbilrmes ntLri]Jl.ll‘.:hlr.' (48] t\:'l'npl::mr_r LﬁFﬁ.‘f‘;‘.‘nch nru:] ik u'r:l.m:'l:' fax losses.

The current meome s charge 18 cobeulared on the basis of the g laws enacred or substanvely enaceed
at the eod of the reponing pencsd i the countnes where the Company's subsidianes and sssocmes
operire and generire mzable income, Minagement pedodically evaluares positions mken in ts feturns
with respect we siniinons m which applicalde o regulation is subjecrn o imerpocsaton, T csrablishes
provisioms where appropriate on the basis of gmous expociod 1o e paid o the s aogdsoriries,

[eferred inomme @y is provided in full, using the fiabiloy method, on remporary differences arising
berween the tax bases of assersand liakalives and their carmving amounts inthe consmlidied fnancial
statements, However, deferred ney labilioes ane nor recognised i they arie from e inidal recognidon
of pooiuall, Deferred income mx is also nor sccoanied for it it anses from inital recognition of an asser
ot [iabsikiey in a mransacrion other than @ business combination thar an the tme of the mnssction affecrs
nedther accounnng nor taxahle profic or loss,  Defernad memme x5 detenmined wang tox mes jand
lovoes) thar have been enacred or substannally enacied by the end of the reparming period and are expected
to apply when the related deferred income fax asser 8 realised or the defered income tax Babtliry 1
aekilil.

The deferred mx labaliey in relanon oo ovesimen propeny thar is measured ar fakr valoe t5 dercomined
asseEming the properny will be recovered entrey through sale,

Preferred rax lahilines and assers are nor seeogmised for wemponey differences berween the careving,
mimoiit and sy lses o tavesiments i feredpn operations where the Company & able o eontrol the
viming oo the reversul of the remporary differeaces and 1112 probable thar che differences will noe reverae
i thie fodescealile fumire

Preterred rax nssets and habilines an: nffsrwhen there i 0 lepally entorceable nghr ro offser cornent s
arserz dnd liobilives amd when the deferred mx balances relate 1o the samse tasadon asthosry, Currem
tan assets and tas Labilines are offsar whoe the conry bas a begally enfoeceabde gl to offscr and fnends
cither m serile on a nor basis, ar to realise the asser aml senle the labilin smofonceously,

Current mud deferred tx 15 recognised in prodin or loss, except (o the oxent thar e selaes o rens
recoprised in other comprehenzive income or directly i equiry, In this case, the @y is also recognised
in arher comprehensive income or direcily in eguiry, respectively.

[heferred tay assets are recopnised only 1F it s probable thae femore axeble pnoones will be available to
unhse those wmparary differences and losses,

321 Prowisions

Prowisions for lepal claims, service warranties and make pood obilizasdons are recognised when the Group
has a present legal or consmsctive obligarion as a resulr of pascevens, i is probable thar an ourflow of
resontreed will be weguired o settle the abligaton and the amoost can be reliabby esimed. Provizions
are nor recognised for funure opernmng losses.

33
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Summary of significant accounting policies - connnueed
321 Provisions - conminuoed

Prosasions are measured at the present value of management’s best estmate of the expendiore requared
roy settle the present obliganon ar the end of the reporting period. The disconnt rate used to determing
the present valoe is a pre-tax e that reflects currenr marker assessmints of the nome valiae of money
and the risks specific to the Babiliey, The incrense inthe provision due o the passage of ime 18 recogmized
HES(RHE g2} I..‘!l,k‘l.l::!IL'!il..'.

3.22 Contingent liahilities

Contingent labilidies are possible obligafons that udse from past evenss whose cxisience will be
conitrmed iy hy OCCUTTRIEE, OF NO0-0Ccurmenee, of one of mMore uscerrail funie event mo whilly
within the control of the Group; or are present oblganons that have adsen from past evene burare nor
recogrised because iris por probablde thar serdement will reguire the curflow of coonomic benefies, or
becapse the smount of the obliganons cannor be reliably measured  Condngent lisbilides are nor
recogrised in the lnancial sarements bur are disclosed unless the probalbaline of seslement is remaone,

323 Revenue recognition
(ai  Revenue from horel operations

Rewenue from hovel operaons inchides revenoe from accommadanion, food and heverge sercices, and
other ancillary services. The substantial majorty of sercices nre provided m cosromers duning rheir srays
in oine of the € Giroup's horels, and, depending on the ope of booking, some services would genesally e
amalgamauted 1nmn one ‘conmact” (for example, bod and breskfas),

Each of the services sendered i assessed 1o he o distine performance obligaton, and if applicable, the
Ciroup alloeares the transaction price w each of the services rendired 1o the eostomer on a elareee basis,
based o their stand-alone selling price. Reverue from such operstions is recognised over ime since
the customer benehits as the Group = performing: the majone of revenue relais o sccommodision
(1.2, the amou allocered 10 such performance obligation & recognised over the cusmomer's seay an dae
rispective howl),

|:|1_:| I'._.urr_ri.n.g BCIVICES

The Giroup provides services in the carering industry, The mnsacnon price comprises a fixed amount
agreed with the respective customer,  Any upfront payments are defersed as contaen liabilides, and
revenue is recognised in the period thar the services are provided o the customer,

(€} I'roject manigement services

The Group provides a sade rnge of project management services, some of which may span over
mulple accoannng penods. Some contsices seguize the provision of mulidple services, and the Group
assesscs wirether these comdtitute distines performance obbigations in the context of the arempement,
i any case, tevenue from such performance obigatons is recognised over dme, using an input method
of progeress 1o caloulate the stage of completion.

The consideration for project management services is hased on the expected number of hours thar the
Group expects o be requited for the projec w be complered.  Revenue and conreact coses are
recognised over the period of dhe contract, respecovely, as revenue and expenses. When it is probahle
thar total contrace costs will exeeed woral coneaer revenue, the expected loss i recognised as an expense
immicelaarely.

M
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Summary of sipnificant accounting policies — cononued
3.23 Revenue recognition — continied
fed  Projecr management services - conninueid

The stge of completion is measired by selerence to the proportion of contract costs incirred for work
performed up o che end of the reportng penod inorelanon o the estmuted wml costs for the coneraer,
Costs incurred durng the vear dhar eelare o fumere acivine ona coner are excluded from conarcr
costs in derermuning rthe stpe of compleoon and are shovn as conrscr work in propress.

The aggregare of the costs meurrad and the profit or loss pecopmised on each contmct = compared
against the progress billings up w the end of the reparting period. The Group presents a5 2 comrac
asset the gross amount due from customess for contracy work for all coneeaces i propress for which
gl inerred '|1|ILL'-. I‘L'l:q:lg';uiﬁ.:_:d prafins les rl.*l;r1_g_r1:'rm.'r1 [omses) execed prapmess I.'I:i[ll-l'lp;'_‘,‘ wirhim reade s
other reeeivables, The Group presents ae o conermcr [Tabilite the prass smonnt doe o costomers for
contract work for all conrrces in progeese for which progress billings exceed coses ineorred plas
recogmised profit (less recogrmised lostes), within smde and orher pavabsles.

fy  Howel mamagement sgrecmenes

The Group enters o hotel manapement agreements aath horel propeny owners and ander these
agreements, the Group’s performance obligation is o provide hoel management serviees and a license
ter use Corinthin’s brand, Base and incentive management foes are typically charged. Base mupmagemens
feesure typically a percentage of toml hotel operanng revenues and incentve fees are penerally based oo
the hoeel’s operanng profits.  Bodh are crcares] as varable consadempon, Base managemem fees arc
recopniEed s the wndedving howl pevenues ocene. Incauive imnagoment fecs are regogaised onver e
when 3t is heghly probable that the relaed performance enreaa for each anmal period will be mer,
provided theee i no expecadgon of a subsequent reversal of the revenue, Coses incarmed o coner i
contacr are cxpersed  as incured  unbess o they oare meremeenial inooobraiooge the  conimer,

Caninad areds

Amonnts paidd w hotel owners o secure hoel management agrecmenss. ey money’) are meansd as
consideration payable w g costomer. A conerace asset 18 nocorded and evennally recognised as o
deducton o revenue over the wmm of the conmact,. Coniract ssee ane non financial asscis as they
repredent wmiounts paicd by the Group ot the beginning of a conteace and aecordingly, arne wsred for
irnprairmmient based on value inuse, Contract assets are seviewed for impairment whien events or changes
in carcumstnces indicate thar che carrving value may nor be recovernble.

324 Leases

3241 Accounting policy where the Group is the lessor

Lease income from operanng beases where the Group s a lgsor 8 recopmesed i income on a srglhi
line hasiz over the bease renm, Inital direct cosis incurred i obtiming an opernng lease dre added ro
the carryving amount of the underlying asser and recogmised as expense over the lease renm on the same
hasis as lease income, The respective leased assers are mchuded in the strement of Gandal postion
hased o their nagmne

3242 Accounting policy where the Group iz the lessec

Thie Giroug's leasing policy is described in Noae 13,

i
byt
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Summary of significant accowmting policies — conmnugecd
325 Borrowing coses

Ciencral and speafic bormwing costs that are diredy sriributable wo de acquisidon, constocion or
producton of o qualifving asset are capitalized duning the penod of tme that s required 10 eomplete and
prepare the asser for i inended use or sale. {ualifving asscrs are sssers thar necessanly ke o
substantal penod of dme to get ready for their intended w2e or sale,

Boezowing cosis ase recognised loe all inerest-bearing instruments on an accrual basis using the effecove
interest method.  Interest costs include the effecr of amordsing, any difference beraeon inidal ner
proceeds and redempoion value in cespect of ineses-beanng bormowings,

Chher bormowing coses are expensed in the peniod in which they are incurred.
3.2 Employee benefits
{a)  Short-term oblipations

Liabilines for wages and salares, including son-moneeary benefirs. and accomolaiog loave thar ane
L"':-!]‘l-l;'-l."li‘:‘l oy e sertled whaolly anrhin 12 mooths afeer the end of the |:||.'rir:d im which rhe elnpkv:ﬂs
render ehie rebited soncice nro n.u‘:-y:i.ne'd n PeEpIECT ol q'111.T'||1:|-:.'ﬂ'3" Tt T el irp to the ¢nd of dve t'q_‘!'h_‘;.t'rjl_'l_H
period and are measured a1 the amaounts expected 1w be paid when the labilises are settled. The Babilines
La® Pfﬂﬂﬂﬂ:\d IJl'H!l:uI:‘ irade wiid otlier r_'m}'ahl.eﬁ in the sturemsent of fnencial pnu::i::inn.

(b} Bonus plans

The Group recopnises & lubiliy and an expense for bonuzcs based onca forowla that mkes o
consideration the profic ardburable o the Company’s sharchodders afrer cermin adjusonens, The
Chroup recopniscs o peovision where convacrually ohliged or where there 12 2 past pracidce thae bas
created a constructve ablizamon,

{c)  Contributions w defined contribution pension plans

The Group contobures wevards the Smre defined conributdon pension plan in accordance with kocal
legislanon in exchange for services remdeecd by emplbovees. and o which it has oo commitment hoyond
the payrment of fixed contibutons, Oblipatons for conmribunons are recognised as an emploves benefin
in profit or loss inthe pernds during ahich services ate remdesed by empliovess.

327 Contributed equity
Ordinary shares are chassified as equiry.

Encremental costs direcely arribunable to the 1ssue of new shares or opricns are shown e eguity a3 4
dedaction, ner of max, fom the proceeds,

328 Dividends

Prowision is made for the amonst af any dividend declared, being appropristely suthonsed and no loager
at the discreton of the enney, on or before the end of the reporting perind bt nor dissibured ar the end

af the reportng period.
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32% Government granis

Crrants from the government are recognised an their fair value whene there 15 @ reasenahbe assurance thar
the grant will be received and the Group will comply wirh all amached condigions, When the grane relares
re an expense item, 0 i pemed off against the relared cos, for which e ie meended o compensate.
e the pran relates 10 an agset, i recogniged ag income in equal amowms over the expecred usaful
I.1ﬁ.' EFF l]“.' I'L]ﬂlﬂ.'d AEHLE,

330 Ansets held for sale

Mom-corrent assers for disposal grounps) are claeeified as helel foe sale iF thet earrving smount will be
recoihetod 1.'lrirl1:i'pil'||lr.' r]ll:'-l.'u.n@: uosmle rrinsaerion mither than 1'|.1!'|::||.1E,|1 -|:r:-|1.r.i|||.1'||1.g vize wnd @ male g
considered highly probable, “They are measured ar the Iower of their carrying amount and fair valoe less
costs o gell, excepr for ssserd such og deforeed rix assers, asars arising from emplovee benetite, finaneial
assers and iiwestnent propeety thur ere coeded ae fair value,

Critical secounting estimaies and judgenients

."t[l.l.ul:l.grrnuul: rmaloes mril.mrr_-l:., :u:sl:l.rnp::ir_lrls and iudf_l;mnl..-n.m that have a aigni.ﬁcnnl: rizls of -e_'.:msi;nn a
maretial adjvstmenrt m the carrving amounes of assces and labilides within the nese fisancial yoar. The
resulting wecounting estmates will, by definddon, seldom egeal actunl vesules.

The Fur valne of property, plane and sgquipment and investment properties # determined by using
wilumtion rechnicuies. Further derils of the judgemnents and assmmpeaons made are disclosed in MNoge 12
ro these fimancial stements which highlights infosmation abooe the Far value eadmarion of bind and
basilifings and  nveasmene propeey, topether with o cemigvity analvsis of the effeer of <hifre in
unphzerrahle il.'lr]l.l'l"ﬂ 1ned I dﬂﬂ:nnimn.g rhese Fair values,

Addinonally, the sigmficant estimines and uncemainnes ansing from the Group®s operanons in Libya are
disclosed in Noee 3,

Estimations, unceripintes and judpemient made 0 determining the lease temm i rebition o lease
pccounting are disclosed in Moee 15

Deferved tax assers are recognised for umsed mx losses o the extent thar it 5 probable that mxahle
profic will be availilde agzinsr which e losses Can e urilized, Sipnificant mamigement judpesent i3
regpuired o determineg the amount of deferned e assets thar can be recopnised, based upon the likely
Limiing ardd the level of msable profits, wxpether with fuoure tax planning stategies. ."|.|$|.|LLLE|1.1:.’J|
infoemarion on the uneecopnised deferred my asset are included 1 More 29,

I the opinion of the direcrors, the accounting estmates and judgemenrs made in the course of preparning
these fmincidl stnements are nor difficad, subjective of complex o e degree which would waean e
dlescripion as crateal in tenms of the regquirermencs of 153 1,
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3 The Group®s operations in Libya
The Group's investments in Libya principally comprise;

¢ The Conncha Hotel Tripoli, o fully owied Gve-star hoiel i Trpol wish a carrying amount of
COLAR million (20200 €71.71 million) mamsped thowel Connthin Towers Tripoli Limived
(TR, acompany togrisiened in Malm oirh o branch in Libya, owned by THT pLc., & subsidiasy
ol CPHCT;

Ao adjoinng Commercial Centre o the above-mentioned hotel, with 3 earrving amournt of
€75.34 million {2020k £73.74 million) also operited by CTTL;

v Asie surrounding the Howel, with o carming amouns of €29.50 million (2020; €£29,50 million)
alser nperated by CTTL;

o The Palm Gy Residences, a large-scale complex in Janzour, Lifbva, owned by an associase
conpny, Meditersanean Iivestments Holding p.le. MIH ple, in which the CPHEL Group
holds a 50° s share, The book value of this properry 18 €272.57 million (2020 £272.57 million)
and the Grroup’s share of this asser and of another site owened by MTH ple. in Libya s €139.30
muillicen (2020 €14 144 millinn): and

#  The development of the Meding Tower Project thiough THI ple and MIH ple. with the
gronmp holding direcaly and indirectly a 37.5% share amounnang w €220 million (23020: £18.27
mullion).

Sinee 2014, Libyva expenienced seveee polaical insabilicy due w the collapse of the conmal govermmeny
during the spme year and the country bas been gpoing through difficul dmes ever since. A Ulnived
Nanons-brokered ceaselive deal was resched in December 2015 and the Libyan Polidcal Agreement o
form a Government of Madonal Accord waz signed. On 31 March 2016, the leaders of the new UN-
supprasesd wnity povernmens ardved in Tdpoli, In May 2018 Libya's ddval leaders agreed w hokd
parliamenucy and presidengal decdons following o meeting in Pards, No electdon has been held as rival
leacders were jostling for wrritory, In March 2021 however, Libva's parlizment endorsed & new, unified
govermment, and the two previous val povernmenrs agreed 1o dissolve, This ransitonal gevernment
was due 1o suy m power until the end of 2021, when nagenal presidental and legislanve elections wers
due o mke place. The elecrions were however posiponed agun afrer the head of Figh MNatonal Elecion
Commission ordered the dissolution of the elecoral comminess nagoowide. The electons are new
scheduled o be held in June 022 The polineal mstabilite in Libya and the seate of sconomic uncertanmy
thar continued ro prevail dunng the financial year ended 31 December 2021 had a nepanive effecr on the
Lisvan hospitality and real esane secnrs, This starion conginues 1o mpact the CPHCL Group's
fnancial resules in Libya,




Corinthia Pakice Hotel Company Limited
Reparn and Financial datcnents 31 December 2021

The Group's operations in Libyva - conmnoed

Having stated the ahove, and nomvithsmnding the negative impact of the COVID-1Y pandemic and
Libyan Dinar devaluanon which saw the Group's revenue and profiabiline seduce demificantly, i should
be noted thar the umover registered during 2021 by Cosinthia Towers Topoli Limdted amousns 10
£11.05 millioa (2020: £12.50 milbon) represenang 7,59% (2020; 1 L7014 of the Group's Revenue, with
a peofit before tix and devaluation adjustments of €4.57 million (2020; profit before tax of €3.25 million).
An unreatized loss on exchange due v the Libvan Dinar devaluaton of €457 million was recorded in
the income statement in X021, Cureent vear™s revemnse inclodes £7.55 mallion (202 €735 mullion)
generated from renral coneracs artribusable 1o the Commercial Centre char remaimed in full operarion
ol since i opemng, peocranng a sweady mecme from the bease of commercial offices warhin
the Cenme w mtemational blue-chip companies. The exastence of long-remm leases has mingaed dhe
impact of the connnued polincal instabiliey and state of uncertainng on the Commescial Centre. The
Giroup has negotiared additiona lease agreemients in 2021 and this has reswdred in the Commeroal Cenrre
Iing fully Teased o,

Accordmgly, whilse the honel sustined negarive nes finandial resules during 2021 and 2020 particulasly
imwiene of the relarvely froed namre of cemin expenses and in 2021 due o the Libwan Disar devahosion,
the ner contrburesn from the Cosmmerelal Cenmme seas |'!'1!»!l|‘i'l.'vl:'. .’l.l:ln:lEulru.'nr's. obijermve frr the hoel is
T I np-urﬂumm] [evsseg and 1o ergwre thar pvesll and ather operanng coss sre managed in dhe
eoditext of the reduced opertiog income levels. Ar the same nme, however, the COMpANy continues
ivest in mintenance and securiv cosm 1o endare that die botel i kept in g posdne condition o allow
iU W] |.ll2f|t:ﬁf frn:-tn ghickensod frvermes oqee tl.hu nill|1|:||'i|:rr| ilnpp:wl..-s-

There were e nminr {hn.l'lgt-a- |:1|.|t':||.'||._; thie ks yEng adioi i coanies oo chae :.ig'niﬁnml erdmernse wind I'H}lil'.ii.'ﬂ
unceraingy prevailing in Liby This senders fair valuation of properry assers siruated i Libya, by
reference o progecred cosh flows from operating the asser or w0 marker sales prices, exiremely difficub
and judgmenzal. Wich the excepuon of the cnc-off uarcalised exchange kosses incurmed in 2021 doe m
the devaluarion of the Libyan Dinae, the operting pedommance of the assers in iy has remained
rclaively smable when compared 1o last vear, even when king oo scconnt the continued level of
uncergainty due o de COVIT- 1% pandemic.

The Palm City Residences, opermed through an associate company in which the Groop owns a 30%
share, comonued w poform resolutely during the pear under review, where despite pandemic
FESIMCTInNS, new cnquircs for lessed unies ar Palm Ciry Residences were being repulary received.
Planned cancellanons were largely compensated for by new leasges so thar the average occapancy for the
year remined suble ar 31.7%, Although the avesage occupancy was the spme as the previons wear,
revenues decressed by €162 million over kst vear primarily due wo the devakisinon of the Libran Dinar
which affected revenue streums i local currency, Ulpemting costs and admimisranve expenses wite
retained ar relatvely low l::-:pt'rl!:il'.lﬁ levels and after recognising orher meome of C208 million, the
operanng protif merezsed b €132 mullicon eveer 2020 [ 20240: ||-1‘||3.'t‘|.rt|!u_. 11mil1 decreased by €150 million
over 2009) The bmpact of the devaluation caused 2 signifiant increase in finance coss, The operaticon

repiztered o profit after mx of E10.67 million compared o £235,00 mllion i 2020, 2 decrense of £14.33
midlion. £11.83 pullbon of this decrease i3 |;||,|,1,'|;r_|5_ attmbuatahile eer o rewversal in X020 of an fjl.'urprm"isi;un
foor deferred tases on investment properry,

an
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Connchia Palece Tioel Company Limired
Reporr and Financial Stuements 31 December 2621
The Group’s operations in Libya - contnaed

The exposures conananng from the Group's acuvines in Libya are summarized in the wable below;

Carryire drmiount Carrving mmont
M December 2021 il Decesmher Hi20
LRI 7000

Connthia Towers Topoli Limired
Progesty, plant and equipamen BEL5 i )
[nvestment propeny 104,58 103.2
lvenmories 1.6 1.6
Trwde receavaliles, ner of Tn-l:l'n'i:liru:lﬂ 1.1 1.3
Current tax eecceivable 1.1 )

Sedirermancan Bovestsenes Flolding pole.
Ehare of sl assers 155,5 633

Moo Toser |50
Ivestment in assnciare acenueied for
wsinne the eguiry method of accouning 52 122

Tlae fusire |}-.-r!'wnmru.'u of the Hotel, the Cosmmeeczal Centre and orleer operations referred e above,
wgether with the Gir valee of the selued and other property assers siwaed in Libya are largely
dependent on how soon the polinl simuon in Libra will reoum o pormafity and on how quickly the
impermuional el and gas indusay eeovers onee poditcal isks subside.

In assessang the value of the Toeel, the Dirccrors alo believe e e oulook has nor chanped
signilicunely over the past reelve months and theretore they have remioed the expecmbons of o gradl
recovery for the Horel. However, the Direcrors also recopnise thar there is inerest from a number of
soarces for short and long-term accommidaton. Hotel occupancy mwes in the inidal monehs of 2022
are encouraging nnd cocupancy levels of 28% have bren resched. As @ resigl, the results oF the valuation
assessmen| suppotring the careying amount of the Hotel g Libya are substangally m line warch the
assessmenn made last vear, save for a reducton in the carrving value of €256 million sepresenting the
deprecianion charge for the vear under review.  In accordance with thes assessment, oo further
impairment charpes were deemed necetsary in these financial stavements-after wking inro scoount the
impairment charpes of €401 milhion recognised 1o 2004 and further depeeciarion chagges amounting
o E 1SS mullion accounced tor berancen 200G and 2021,

I the case of the Comamircial Cenere, an uplift of €1.60 milbon was récorded dusing the correnr vear
fellowing 3 valuarion curied our by independenr pu'::h;s.s.inﬂ.-atlg.' aquuaalified valuers,

The Group's mvestment property also includes a site surrounding the Hotel, with no. detenmined
commmerenil use, having o careying amowd of E29.50 million as at 31 December 2021, which i= unchanped
from the carmamg amount as at 3] December 2020, Thas fair valuaton i based onan independent real
estite value of the sire taking tnto aceount lmived avatlable magker informarion

The faar valwe of Palm Cary Residences as a1 31 December 2021, carned owur by the Direcros of Palm
Ciy Lrd., was demermined by discounting the forecast e cash flows generuted for the rermmining
perised of 50 vears of the Build-Dperare- Transfer agreement signed berween Corindua Palace Horel
Company Limired and Pilm Ciry Lid. 1o the previons reporing pedod, o valusion exercise wis cantied
out by the disectors 10 deteomine the fair value of the invesanent property, and a composite pre-mas
discoumnt rare of 1252% in real renis was applied ro the projecred cash flows. The resulrant valuannn
in 2024k eeflecrod an increase o the carrying value of €30,74 million, which the directors, setng prudendy,
apred not o recognise in the reporting period. During the curmens repornng peaod. another exercise
wis carmed our by the Directors o dercemine the faie value of the invesmment progerty, The vatuation
wrrived ot was a resube of specilic premivms being applied including counmry risk, propery m=k and
propection tsk preminm,  The composite pre-ti discount mre unlised for e year under revicw is
17.21%0 The resultanr vahmdon in 2021 reflecred an increase in the corving value of €100.30 million,
which the director, arain aciing prodemtly, opred nor w necopnise e this reporting perod. This,
norwithstandmg the stable and resoluce performance of the operadgon, and in consideradnn of the
varions scenarios possible o the cuerrene polineal dlimarne,

Ty



Caonnthia Palace Horel Comjrany Limived
Repor and Financial Statements 31 December 2021

The Group's aperations in Libya - continued

In view of the prevailing eircumstndes in Libva, The Meding Tower Pooject owned by an associae of
the Group hus showed dovwn considembly, The key assets within this company as at 31 Diecember 202
beeld in Libvan Dinar comprise te project site cardied ar LYT) 3710 million 2020; LY 6781 million),
and Ewro denominated cash halances amountng o £7,79 million (202 €8.04 million), Durng the
corrent year, an uplift on the land of LYD 1930 pullion wis recognised. The carning amount of
invesoment held by the Group in diis projecr smounes to €L million (2020 C18.27 million), in view
of the effeces of the Libyan Dinae devaluntion,

A this prant in fime, different seenacios in terms of che forore polincal indecape in Libva are phicsible,
which scenarios, negative and positve, could sipnificantly influence the dming and amaune of projeceed
cash florars wnd che weailahiliey of propery madeer cales price informarion. The inpect of theds differen:
praveible scenanos on the operating and Anancial pedfommuance of the Horel, Commeraal Cenme and
Palm City Residences, and on the frir valuagon of the related propery assets would accordingly vary in
a significant manner,

It is sowmewhar difficule we predicr when the polideal sinearon in the country will stan stabifising and
forecasang the dming of any cconomic recovery in Libya i judgemenal, Pasi cxperimce has shown
thar, becanse of the keen ingerest by the interoadonal ol and gas industry o rerem mo Libya, the Groop's
petficnmmce in respece of is opemrions in Libya is ltkely o recover quickly once the siruarion in the
COMLTETY BTproves oo meaning ol manner.

Bevenue and expenses

6.1 Revenue

The Group’s tevenues are split by caregory. are disclosed below:

The Group

20 2

L LT

Hotel operations 115,176 T2
Kemal income 18,402 21,102
Careting 15,474 13974
Progecr MATEEETnE 5,341 ST L
Manufacruring 184 {0

Lawindey amd dry clesning 2,014 1,431

Ewvimae urgul.ﬁml.ﬁl::ln ],1?1 481
Oichers 206 208

Hasrel management 3,860 5771
Elimuction of it group mevenes (21,2500 T, O
145,679 |0, 3907

The F.nmpang."ﬁ revenue 18 monly denved froomn dividend income and an element of mosagemenr Fees.

Conrmct pssers and conract liabalines wich respeot 1o the Group’s revenue from comtraces are disclosed
in Motes 18 and 3 respectvely.
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Connrhin Palace Hol Cosnpany Lirnited
Reportamd Finarcil Starements 31 December 2021

Revenue amnd expenses - continued

6.2 Expenses by nalure

The Group The Company
2021 2030 2021 2020
L)) LY €000 RN
Drirectors” fess 102 a0 - -
Mansgement foes . - 550 BET
Faad, beverage arsl other direet costs 14,245 10,444 - -
Professional fees (excuding audic fees) 4,458 3777 158 | 26
FEnergy costs 7,022 754 (& fi
Deprecianon of propeny, plane and
equipmenr (Moe 12) 20185 35212 ] 1
Depreciation of fghr-ofase assets MNore 13) 3,065 Iusg | iz
Amortisaton of mrangble assers [Nore 10 15 20M |,268 - ;
Personnel expenses (Moge 7) 50,625 57420 1,969 2414
Properiv mxes 1,943 2054 - .
Repairs and mamtenance 5,506 5,444 -

The Group's Dhrectons” remmuneranon charged in profic or loss in 2021 amoonted o €1.15 mllion (2020
€120 mullion). Dirccors' remuneration (o the Company chareed in profit or Inss in 2021 amounted 1o
€073 mllion (2020: €034 million).

A pain on erminacn of o service agreement amoanting o €409 million i neoed off againse the
Group's other aperating cosrs/income included within e Income Starement.

Revdearsiffcamion af et apvrestimnd soclagr difervce

The Grroup’s and the Company's ner opertional exehanpe differences were previously presenoed within
nperanng expenses of admimssrative expenges; However, munagement considess it 1o be mone rebevant
b vepoft such pet movements in o separate ine item in the Income Srarement, Compamtive figures for
the vear ended 31 December 2020 amounting v €LY million for the Group and @149 million for the
Company have been reclissified aceordingly,

6.3 Awdivors fees

Fees charged by the suditor for servces endered during the financial vears ended 31 December 2021
amd 31 Drecomber 2020 inchading fees charped by other nemwork firms are shown in the mible helow.

The Group The Company
2021 2020 2021 20
£ (MM £ 000 £
Al staeurory audit ) K Ll ]
Tazx complance and sdvisory services iR 47 < =
Uleher rod-ancit services T8 Al =
1,06 A 0 Ti

Fees charged by the parent company audivos for services rendered during the financial year ended 31
Decembser 2021 and 2020t the Group relating to anmial starutory audit, mx complance and advisore
fees and orher non-audie services amounted 10 €L63 million (2020: €0.49 million).




Corinthin Palnce Hlorel Company Limired
Report and Fioancial Starements 31 December 2021

Personne] expenses

The Groupe The Company
2021 20208 2021 2020
00 L £ HI0 i
Wapes and lariey 50,7040 48,705 1,850 2. M
sl security coneribuions 4,572 53120 41 42
Chher sraff cosss 4,347 RN i 76
59,425 57 K25 1,0 2414

Liowernmend grants in relition to personnel expenses

In vesponse 1o the COVID-1Y pandenmic, the Gronp has benefieted from varying schemes asdopred by the
resprctve Govemments i vanous coontries in which the Group operarcs. The Group and Company
receved prants amounnng o 1255 million 2020: €14.02 million) and €020 million (20240 €018 million)
respeervely tnder the vurying schemes adopred by the respecove Governmenes: These granes have been
nereed off agmnst the wages and salaries amounr disclosed above

The averige aumiber ol ernphovees 2 as follows;

The Group The Company
2021 20120 2021 201}
Mo, MR Mo, M
Management ad adminisreanve il 502 3 X
Ulpeninng 1,695 LAES 1 11
2,336 21 41 i




Cornthin Palace Hogd Comprany l_il11,||_r::_iI
Reporr and Financal suemens 31 December 2021

Finanee incoimre and finance costs

The Group The Company
02 HE20 2021 2020

Ll Al 0N £k
Finauce income:
[mierest moome on boans o subsidianes - . Rl .
Ireress oo v lsins e assockiey 142 1445 135 13%
lavrcrese incomse o bank balces K3 155 -
[ivieress incoane on Meus 1o imeestee M2 ATh & :
G hikuers 08 4L ) Hi
Total finance income 9% [ G20 219
Finanoe coars:
Interese expense o bunk bosrowings 11,656 110K 156 k5
Interesr expense an bonds u ssue 12,882 12724 & :
lnteres: LTI O shitnehalbder” loans I'E:‘J [ [IE".F:'I- 1480
Inperess EXPETISE (1L swhsacharies lisnne I - 24 X oind
loeresr espense on lease lahalises 1,001 QU 1 ]
Bok issie and other financing coses 1.308 1,111 - -
bl u-:::h:ml;c differenies {Hﬁl} 10,35 - =
Chhees 672 5o 122 |22
Todal fimance costs 270 FE2M 3,051 4340

Tax income/ (expense)

The credies/ (charpes) for income s on (saes) S profits derived Feom loeal and foresan opemnons hove
bioen ealculased ar the :]i:l'l'rﬁi"ll.]lli.‘ CHL

The Group The Compuany
202 i 1| el | e )
(R EE £R{k00 £TH
Current asarbodn
Current viear g {'I,Eiﬁfl-! i l_']} ]
Adjusrmens r|.=-|'n;|:1:|nq-|::| i Fanecal
petiod for current mx of proe perod (3 47 -
Deterred rxation:
¥ becred o sncosme E‘,Eﬁﬁ- 4,182 -
Adjustment pecognised i financanl
|1-|.':|"u:.l|:| bt cheferred dax ol |1ri.i1r rl:.'nrbd 553 kT &
B 452 1558 i1 ()

Refermo dore 2 for mbnemanon on the defeered s assets and linhilines,
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Tax income/ (expense) - conmrusd

9.1 Tax income/{expense) reconcilintion

(Loss)/ profit before income @ expense

Income tax wsing the Company’s domesne
@A rase ar 33%

Effeet of incomes/ (losses) subject 1o
foreen/ different s rases

[Effecr of reducnon m tax mave on openng
defersed s assets

Mon-txable moome

Mon-1ax dedvcoble expenses

Movement in unsecopnised deferred mx

Adpsowents inrespect of previous years

Effect of Group's share of profir and loss
atinbutahbe o invesanens gecossed Tor
usang thie eouaey et

Write-down of previnosly recopnised
dleferred pax asser

{ bthar

Tax income {expense)

Cortnthan Paliace Hetel Company Limired

Reporr and Fnancal Sumemems 3 December 20121

The Group The Company
2021 120 2021 2020
EMOnnD EUHIE ENMI0 ]
{30,250 (7,203 1,274 (R B
{30,250) (R7.203) 1,274 (BB
10,558 31,553 (446) 3,101
G306 [12.087) 1,495 { piey
(52:4) : - -
1,705 3251 1,709 Lk
(5,206) (2.716) (2,100 1 B
(37 (6. TR (630} (570
550 53 % \
2,588 3142 - i

& (402 -

(1,852 (485 " !
8,452 11,550 (1} )

The s impacts whach are endrely anribuoealde w deferred xaoon, reliong w components of arher

comprehensive icnme, are as follows:

Before  (charge)/

tax
LTI T
Group
Surphae/ (loee) arising on
revaliarion of hored properties 7B, 185
Eum‘u:}' rrarseluoon I:'.i.EI:-L'I\'L'I:II:ﬂH M.E‘ﬁ
103,201

2021

Tax
Mt of
credit s
i [
(75 78313
(771 24,044
844y 102,357

2
Tax

Before  [charge)/ Mt of
b el riLy
[ NN (L
(HL246) ih5ik {57
E2I65 4350 [4S06)
G611 4800 GATHDY




Connthia Palace Harel Company Litnires]
Repom and Financial Srawnents 31 Deceanber 2021

I Tmangible asscts

The Group
Brand
design
fee and
ather Caani= D'Eh:ml fng
Gondwill  Beand rights  ¢easions contractn  Ohher Total
] L] £ £ EM00n E0M E00 £
Const
At 1 Jammary 20126 2R a2l 4B E L) i 3119 26410
Addirions - - 27 - - 59 B
Worire-coff - (71 - - L
Hx:h:lnﬂr differences ; - (3 - - (L) (4
Ad 3] December
2010 254 510 R AT Al TIXn) 17T 20,782
A | Jarigiary 20021 20045 511 R BT A63 T 3,177 25,THZ
Bamsiness combanations
{34 5411 - - - - i 5417
ehdirione 40 - 7 &7
Wate-uff {3,121} [3 121}
FExchanpe diffesences - 4 o 3 k¥ 4
Ax 3 Decembeir
2024 B3106 - 2,160 46 7000 3,249 28,191
Amarisarion and
TR A
At 1 faniary 2020 TGl 121 22 L <00 2454 (BRI |
Armarsisation charge - - 15 ] &0 bk 1,68
Winne-uff - (GTH) = - (578)
Eschanmgee diffenoees - (Y - {1} 2
At 31 December
2020 Tixh | EALR i ] d U958 2EMG 20,529
Ar 1 amury 2021 Th kB B B 411 4458 232 2.n20
Apncetisation chacge - A6 Ak a5l Ha 1,200
Wonte-afl R 4 B - - . - (3.1213
Reversal of wrie-offs = - - - (e 72
Exchangre differences - - i 3 i 2 H
At 3]l December
2021 T - B,915 453 5308 3,02 18,544
Carrying sandsunt
Al Janamry 2030 21534 = 11805 a3 2507 [ i A0
A3 Becember
20 2134 T 33 20142 151 5.233
At 3] December
22 7,550 - 245 13 1692 147 9.647
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Connthan Palace Hotel Company Limited
Repaorr and Financial $tatements 31 December 2021

Intangible assets - contned
Croodwill

The acquisitton of Caerhlas Limmed and Male Faies and Convenntons Cenere Limired in 2090 6 pave gse
oy groodwill amounring vo ©0TH million, armdbonbie o synerpies expecred beraeen rhe acguired Daesiness
anel thwe E;I‘r]ll[’lrﬁ previotsly awned hosaness ine opemmng adton Caterhlaxs sector,

In 2015, THT ple, had acquired the IHGH Growpe The goodadl] srising o this najor acquisition was
of €140 million (Nore 34). The goodawill i@ aredburable g cose aynergics.

[]ll.r'iﬂg the curtent year, the l'."rlr‘:lup HI.'!I.'|L1iI'E|:! thie Tr.-rn:-l.inhlg; Bl '|'||‘:-'|rli|'|g i Godden Sands Besnm
Lirmnited, This gave rige o a gondwill of €341 million

Ralanve o che Gn‘.‘-up’s tovtal asser hase, the ge_'u_'u']will ::n's'mg o these uﬂ]u‘i:ilﬁmﬁ are nor mrenal oo
warrant the disciosures that would have otherwise boen requined by LAS 36,

Brand design fees and other dghis

The Cirvup has franchise agrecmeaes with Cosra latenaional Limied o develop and opersee the Cosia
Coffee rand i the Maliese Bland=as weell as in dae reenrony of Eg.'ru.l.n [East Coast), the Baleanc [nhinds
and the Canary Islunds. These inmngibles anse from the acquisidon of the THGH Group in 2005 and
the Group has identfied rao cash-generatng, unis (OGS from this acguisidon: Coso Coffee Spain
and Cosm Cotfee Malo,  The wond wanoon ol Deand ahisizn foes and other cights meoogmsed om
wcqquisiton pmoented w C8.70 million, of which €6, 10 million relured oo Cosm Coffee Spain,

Carfa Caiffee Meifta

Thi= cash-penerating unir includes the operadon of the Cosi Coftee resiil brand in Malea, As ar 31
December 2121 dhe Groop operared thirreen ouders (2020 necdve) each enjoving @ steategic location in
areas popubar for el operaions,

Conite Caffve Spain

The Group operated toehee Costa Coffes owdets in the east coast of Spain, the Canary and Balearic
lsiands. Thede suders were all closed off and the apesition pur o liguidadon durmg 2020, A wrike-
ol of the intangible asses relatng 1o this cperanon was affected during 2020, and sccordingly, the assers
hive a pil camving pmount as e 31 December 2021 and 20000,
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Comnthia Palace Flowe] Company Lindred
Repoat and Financial Sttemenrs 31 December 2021

Intangible assers — conrined
Ohperating contracts

These conrmiets represent the assumed value anabuable w the I.:Il'll'.'l'.ilill-l!l ol [woned |‘|n|-|1[-11i-|:._-l. wlseh
arose on the re-acquisition of MMa sharcholding of Connthe Hotels Laooted (CHLY, formerly Enown
s CHI Limdred in 2002

The impairment test in respect of the carrying amoint of this inmngible sseee was performed by virte
ol an expery valuation of an independent party, The indicative valuation is based on the discouseed cath
Nows derved from harel operating projections as prepared by specialises in hored consulnag and
villuations, and such projecoons confirm thar no impairment charge was required as at 31 Decembes
2027wk 2020,

The discounred cash flow (value-in-use) eaboulanon wis deternined by dscounting the forecast fumane
cash fows penersred by CHL For 3 ren-vear explicis period 2022 - 2031 (also refer w0 Noge 5.1, The
fallowsng are the key assumpaons undetdying the projecrions:

o pevenue denved from [HI plo. properes is bised on operational projeetons, Ths accounts
for GRANM of the ronal revenue in the explics penod 2020k GRG0,

o revenie from other propertics is assimed 1o increase by 2000 per annom on 222 bodget
(200 200 on 021 bedper) (m-perpeuity growth eate of 2000 per annume applied
subseguently to the ren-vear period covered by the explicit projectinns;

o g pre-tax discounr tare of [2.28% was applied re the operating projections of CHL {202
12.280%),

Dihers
'[]I:]ﬂ.'r l'l'lﬂ]'li.[i.‘l.'h]‘L’ EEEETE :r\vl.'-]'lﬂsr_'n'l: “‘-EIJ-ﬂIh: I;IEUL'II:'I'I'H'I'H_"”I CIsTs 31'“_1 |.||:|,'n:=|_'11'.

Investment PROPEEITY

The Group The Company

20121 220k 2021 e e |

£ LRAUE £1004) E000
At 1 January 204,623 532,643 820 20
Aulelitions 188 14 = =
Crisposals (3T,227) - - -
et gan,/{loss) from fair value
adjustnene 1,321 {0, 1%910) = =
Mt exchange differences 5,935 (17847 - -
At 31 December 178,840 208,623 520 #20
a)  The Group’s investment propernes gre valued annuoally on 31 December ar fuie value by

independent  professionally  qualified valuers having  appropriate recoppiised  probesional
qll:ﬂifﬂ.‘;ll'j-:ﬂl.ﬁ arid prlE't‘:illﬂr:E it Hae loentdcin u:m] r_'u11..-g,|::-r|.' of il r.ln:r]:l-ert_'.' buir@ 1.':|.|:|:'|,|.
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Corinthia Palace Hotel Company Limired
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Investment property - continuel

The camrving amount of the investment propertics is amalysed &= follows:

The Group

202 2020
€000 £

[nvestment property
Commercial Centre in 5 Pesershane — Bussn 51600 49,344
Commercial Cenere i Topoli — Libya 75,344 T3 T4
Aparmment block in Lisbon 4,705 i
Site in Tripol — Libya 24,500 20500
Aparment in Lomdon - A5
St in Marsa — Malea 636 0633
Sare in Koaopisie - Czech Repubdic 7624 T2
St in Msuratn = Likim "7 RH
Amber Hotels — Crech Republic 344 325
178,840 =623

Discloseres required m remos of IFRS 13 b eelaion w fee value swasurements anmiburable 10
ImvESIment property aee sreseneed in Mone 1L L

b Invesmment propertes with o carrpng amount of CITIKTE million (2020 £200.99 million) are
hypothecated in favour of bankers as eollateral for peneral banking Facilivies and loans pranted o
the Ciroup,

| Renral income camed by the Greowp from investienn properey amoneted o€ 10062 million {20200
€12.52 million) while direct expenses amounted o €2,8% million {2020 €1,60 million).
o) Al mvessrsene properry is beased oor under operacing leases wich rensls paeeable meonthly. Lease

pvmenes for some comreacts include Consumer Price Index (CPT) inereases. Where considered
necesgary 1o eeduee eredit ek, the Groap may obtam bank geannrees for the teem of the lease

lm 2, the London aparmmest was valued w €£33.539 million resulriag inoan mmpainment of €523 million
which had been recognised in the income sarcmvene. Thie London apartment was dsen markered for sale
anid 4 sale agroement was spned w March 20021, The sabe wos complered dunng the ousrem vear. Mo
movement in the incomd smtcment was recorded sinee the sale was affecied ae the carcving value,

The minmuamn kease payments receivalle in accordence with TFRS 10 are as follows:

The Group
21 i L
£ 0K LN
Wirthin | year 8,857 G0
Berween | and 2 vears 4, 785 B.361
Berween 2 and 3 vears 1041 ol
Berween 3 and 4 veurs 441 1. 22)
Berween 4 god 5 vears 440 43
Later than 5 vears - SR
15,615 35,120

Alhough the Group 5 exposed m changes in the resedual valoe ar the end of the currene leases, the
Croorupy nypacally enters imo new operaring lewses and tenefore will nor mmediarely eealise any reduction
in residual valie ar the end of these eases. Expeerations alous the fumre residual vabees are reflected in
the fauir vadue of the propertes,

At



Corinthia Palace Horel Company Limired
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Properny, plan and equipment

The Group
A=sers in the
Land and Plant wnd Mlotor coiirae il
buildings  equipment viehicles ennsmructoen Total
LA LECETN TR =N L]

Cost / valuntion
Praksapce a1 _1.uu.|.1|:l. el | 1445254 K2 ast Iwin a3 1 1 | B23 8597
Achdisan {223 5522 jil ZRoh B4
Raallecationn GEY 1 8B [1,758) -
Dhiepeceals 3T AN (23 {487 (a0
Wrire-iff - - - [2.5925) [2H25)
Eschimps diffemenges R (ARSI (i) {283 T1I7H
Balance a 31 Decemiber 2620 1,397 4400 2T 2857 G563 1,754 748
Ralance st 1 Jamesry 2071 1,391,600 29,19 TBAT 6lha63 - 1,774
P aliizition surplis: 13,385 - TH.385
Retealustion adjustment* [67.513) - [TATE)
Awpeisition of subsidizry 5,50 o M 7 - HR42
A daditions 1482 axr - 12354 L 5.967
risparals - {36T) 25 () [ lhly
i wnte-ofly = 2 {3,383) {3A53)
Exchmge diffenences HiLESI E Al B 211K {4450 30,625
Balance at 31 Thevembar 2021 1,444,554 10,5740 2,630 2,532 LATD,Tik
Drepreciation and fmpamment chargees
Halance ai | Jamary 2034 52213 233,433 2 - 58410
Deprecizicon for the pear 531 18533 148 35213
Mt impaanment bosses LR - 10,2480
D¥eposall agljastmeins (586} [E51 (21 118
Exclsange differeios B LERTE T} [247T) 3 FSLedy
Balance m 31 December 2020 S 324 2040 R VLY - LLERNE |
Balanoo o 1 _|.1r|.|nr_|'2|-'.'li 433539 Fh A0 RN . HiHATL]
Depreciation for the vear LT3R5 1240054 i S 1ES
Hiversal of mpairmedr koases (5 = - {500
Revabaarion sdiisrnmwenr® 750 - . R B
Prsposal adjastosenis {Hh8E) (1 : (387
Excliange dailencnoes S | Sl (ALY - s, 228
Balance at 31 December 2121 292 195 218 957 3 4ua - End. T4
Carrying amoonis
Ar 1 Janeory 21| LETWITI STI2n0 WA 3.1 G | 20T
AL Decernber 2020 b4 285 43,718 251 T L1387
Ai 31 Diecember 3021 1,202,259 42422 147 62532 13006 s

* Revaluweion adivsiments selite 1o the comulagve depreaanon elimingred against the cost wpon
revalunton of the propeny duning the cusrene vear.




Cordrthein Palace Howel Company Limized
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PI'DFEI'I!}', plant and equipment - contisued

Changes i fair value during 2021 i regpec of the Gmoup's propertes, amosntng o €T8.39 million
bave been recoguised wathin irher comprebensive income, Owr of the 7859 million, an amowne of
500 milkon relares o the reversal of previowsly recognised impairment [osswes. These fair value
movemenes e mamly wo the Comnthia Howel Lomdon, Cordnthia Flove] Budapesr and Cornthia Horel
St Perershurg, In 2020, an impaizment of €10,23 million in respect of the Groops” propemes was
recopnited witlun other comprehensive income. Dunng the currenr vear, an amount of £3.35 milion
way reflecied witlnn the profivand loss accowny warh segards o the work o progress of Five Star Hotels
Led Do 20200, a simalar weire-oft amannting o ELN millicn was pvade wach regarcs o the works in
progmess et fae Hosel Astona

The Company
Larud el Plant and Moter
huildings Equipmen: vehicles Toral
EM00 00 L0 €000
Coat/ Valuation
Bulance at 1 Janisry 2020 Ik B, 100 [543 1Sl
Ylelicowns | - i
Exchamee differences (el {3
Balanee ar 31 Diecemmber 20200 ik B 1. 5341 150
Balance an 1 Januere 2021 iR B 20 1348 a0
Achihirirens - X = 2
Izxchange differcnoes . 35 (35
Balanee at 31 December 2021 plit 8,202 1,306 10,470
Depreciation and impairment charges
Balancear 1 Januay 2020 H43 8176 1342 5G]
Deprecamion for the year 1 [ 3 L
Fachange differences 2 [4) )
Balance ai 31 December 2020 RET 8,142 1341 [0 360
Brtlance ar 1 Jamanry 202 Ry 8,182 1.341 {41365
Dieprecanon for the vear I 4 : 3
[:.11-'1'!ill1[:l' lifferenees - - (33 (33
Balance i 31 December 2021 E47 8186 1,300 10,330
Carrying amounts
AT Janunry 20240 125 23 | 149
Al 31 December 240 122 |5 - 144
Ar 31 December 202 121 16 . 137

121 Fair waluation of properiy

The dizsclosore bebow, incloding the sensitvides w shifes in onobservable fair value inpors, reflects the
evenes and circomsmnces evsentas ot 31 December 2021, and do ner sk inen seeount the events that
csectirredd afrer the end of e repesrtings period,
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12,

FProperty, plant and equipment - cononued
12.1 Fair valuation of properny - continued

Irv 2020, the Directors appointed independenr professionally qualificd propeny valoess g determine,
whether adppsomeness were deemed  necessaey s 4t 31 Degcember 2021, making COfTrasATCE af
developments thar occurred duting the eurrent fnancial pear. A= ac 31 December 2021, an assessmenr
wag carried out for these properties measured ar fair value in accordonee with the revaluation model
umcder LAS 16, o determine whether 8 marerial shif i Faie valive haed aocored.

Where a valvariom resuibed i an amoiiin thar was significantly different than the carrying amounr of the
respective propery, the book valoe of the property was adjosted a5 ar the year end, as the divecross had
reviewed the carrving amounr of the propersties on the basis of assessments by the properor valuers,

Accordingly, the revalmavons n 2021 were made by the direcrors, assised, where applicable, by
independent professionally qualificd propemy valwers haviog approprate recopnised  professionl
qulificaricns and experience in the Incadon and caegory of the property being valued,

The book value of the Group's properties has been adjusted as at 31 December 2021 on the basis of the
villuations by the propery valuers, The resulane shift in value, nerof applicable deferred raxes, has been
reflected within the revalmadon seserve in sharehobders” equity Note 243 or in pofic or boss in
acoordance with e Group's accoanting policy,  Adjustments to the canring amounes of the propeny
have heen disclosed within this noee,

The f'ifl‘.iur!':* INVESImmeare E"lr-l'lp{'ﬂieei wee raemsored wr Faae valoe usder che TAS 80 Fair valie mede] and
are fair valued sonually (refer to Nore 1),

I|1'|\'." 'GI'UI.IFI- iB !f\ql.l.'ifl.lj Lk -.mﬂ!:.'ge iopsHrniein] peses 1:||.1.'.r.i¢|.'| ar Fnar 1.'|.|.11.1|: |'|-'_:,I I-rn:| nf |:I1_-:= 'F-||_'i,r -.11,i|.||:
liernrehy within which the securnng fair value measurements are careporsed in their emirery (Level 1.
2 or 3). The different bevels of the fair value hierirchy have been defined as fair value measuremenrs
using:

Cruored prices (unadjusted) in active markets foridentical assers (Level 1)
ez other than quoned prices included wirkies Level 1 ehar e observabie for the asser, ether
directly {thar is, a8 prices) or mdirectly (that 15, derived from poces) (Level 2

®  Lnputs for the asset thar are not based on observable markes dara (that is, unobservable inpurs)
tLevel 35

The i.'-mup*: land and buildings, within properry, plant and equipment, consists peincipally of hoel
properies thit are owned and mamged by companies forming part of the Groop,  The Group's
INVESUMENT PEOPEry comprises properry that s beld for bong-tenm sental vields or for cupital appreciaton
or both, The muin mvestment properties are the Commercial Centre in S5t Perershurg, the Commercial
Centre i Tropoli, a siee forming part of the grounds of the Connthin Horel §n Tripoli and an apartmens
block in Lishon. The Geoup properties alsoincluded an sparmment in London which was sold during
thve year (Mooe 115 All the recuming properoy fair valoe measarensenrs as-ar 31 December 2020 and 20210
pse stgnificant unohservable HIPHATE amd are '.'I.{'E‘urd.'il'l.g'l:r' t‘HTuEI::II‘]EE’l‘I adtian Level 3 af the e valuanon
hicrarchy.

The l!:;-I!'l:.'llu.tll'|"5 |'H.'l|.'i|'."l__." 18 10 !EI'_'I..IEI'I'II.I-IL' tran s bers dnec nesd our of For '.-1|.||.:¢!1'|rn1_rr'|1f lewvels s af the '[;I::ginnh{!__
of the repoming penod. There were ro mansfers berween differcor levels of the fuir value hicrurehy
dhering the current and preceding financial vears.
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Praperty, plan and equipment - contmed
121 Fair valuation of propeny - continued

A reconalingon from the opening balance o the dosing batance of properry for recurning far value
measurements categonsed within Level 3 of the far value hierarchy, for the currenr sid preceding
Fenwncial vers, is reflecied in dhe ialde above and in Moz 11 for ivessment properey,

Valuation processes

The valuations of the propemes are pertormed regularly for property, plant and equipment and annually
Fest IERves T [HOPECTY O the Tsis of valverion ECpOOs prr:p:u'rdh}' |]'|ir|;i11.=|rr!.-:.1lm;|i!'w.;[ valuers, |These
reparts are bBased on hathe

® informanon provided by she Group which is denved from the respective subsidiary™s financial
svarcims and i= subject w the subsidians overall coneral mvironment; amd

o gesumprions aned valuavn models wsed by the valuers; with sssmpions bebng nepically maorker
related and based o professional judgement and marker ohservamon,

The information provided o the valuers, ropether with the sasmmpions and the valoaton models wsed
by the: valisers, are reviewed bie designored officers sachin the Gooup, This inchdes o reviese of far value
maowvements over the period,  When the designared  officers consider thar the valuarion: repon s
approprine, the valuation repont s recommended ro the Audie Comiienee and Board of Direcrors, The
Commurtes arsd Board then consider the valuation repor as pa of their overall responstlalines,

A the end of every reporing penod, the designared officers within the Group aesess whither ony
'l:i.laiTl.'iﬁl.'Jl'l.l‘ r'|.1m1.ﬂ1_|:v|.'\. nn the iy I.'I-I.Il"".'ﬂl.-'l.'l'l": have hecn E!q'rer]l.-nn-d wance the lagr anmoal elogmon af
propery, plant snd equipmens. This is asually supported b an sesesement peformed by an independent
firm of property valoers The designated officers pepoar 1o the Awdie Committee on the auteoame of tais
HESE LR TIE.

Valuation technigques

The exiernnl valuptions of the Levil 3 PropEerTy aF ar 31 December 202 and 2 F'_‘Ib, lave hieen PL-L'I'J_rnm:J
e @ muli-coiteria approsch, with cvery propesty being valued wiilising the valuatien nechgue
considered LI'L ilie tk.l.-l:':l'ﬂul valises oo B tla mosT :-Lp]:!ﬂbp:r.i.utl.- fior el ru.-:pn:tl:i".'l: e l]'!'l-‘fr::'.

I view oof o hmited number of amilar or comparable properieds and propeny rarsactions, comprisng
galee or rentals in the respecive market in which the propecties are Iocaed, the valwnons bave heen
I:ﬂ.'l'f‘ﬂl'“:ll."-d LL"“I“ I..II!ll.l:lﬂl:I:".'IIJ-]L' il.'lT.“H.'q r[II'!I'_' .'l:lE_lﬁ:FJmnr Ll.'l]'ll..ll:.'l Tis F]'I.l.!' q'lrll'ﬂ hﬁ.hl.'ﬁ “Fﬂtl HE RS ﬂ{'ﬂ.'fﬂ"_l. |I"'|I'|}|-L:
desonbed bidows:

= |ncoane Lirrli.ll.l‘..."lulihl'l of discouied cash fow (“TCF] approach: considers thee Tree ensh flows
ariging fron the: projecied income soeams expected o be derived from the opermon of the
propeey, discounied o present value using an estimare of the weighted average cost of capital
thar woukd be availible w finance such an operadon, The significant unobservable inpuars
urilised] with this rechoigue toclode:

ah
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["rupzrl.!,r, '|',|lm:|.l: wred cquipmunl - comEnoeed
12,1 Fair valuation of property - cominoed

Yaluation technigques — conpmued

Eanungs before mreress, besed oo progowsd income  smeams  less operaing  expenditune
taxes, deprecianion and meeessary 1 opemie the property, bur prior o deprecdadon and
arnmansanen (ERTTTA) financing changes,

Girowrh tate Dased on managerment’s estmared average proath of ERITDA levels,

matinly derermined by projecred growth in income streams;

Discoun mte reflecting che current market assessment of the uncerwinmy in the
amount and fdming of projecred cash flows, The discount g refleces
the estimared weighted averape cost of capital that woudd be availible
for fAnancing such an operanon,  The discount rare is based on an
assumed debr o equiry rarso; esimation of oost of ogquiry is based on
rsk free inrerese rawes adjusted for countey sk and equiry sk
premiuen adjusted for enttr-specific nsk factorn; estimagon of cost of
debt is based on risk froe interest rates adjusred for cowny risk and
assumed eredse dpread.

®  Adjusted sales companson approach: o sales price per square metre relared to ransaetions in
comparable propermes locared w0 proximity o the mespective property, with significant

adjusoments for differevees i the size, nge, exact location and condinon of the properry.

The rabsle bekrw inchade informaion aboot fair value measurements of hored propemics (classified wirthin
propetry, plant and equipment) and tovesiment propertivs using sigmificant unobservable inpas (Levd
A). For horel propertes, where, following mamagement's assessment or an independent valuacon, the
fair value of tw sespectve property did nor differ marerally from s caoying amouone as i vear-end, the
fair vulue inpus disclosed for thar respecrive propeny are those tar were used inodae Bse valuaddon thar
Ve ise tor i rovidution.




12, Property, plant and cgquipment - connnued

121 Fair valustion of property - contimus]

Valuation technigues - connnued

Cavrinthui Malece Hoved Company Lomited

Report and Finencial Starements 31 December 3021
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12.1 Fair valuation of propeny — contineed

Yaluation techniques - coniined

Fair vabue &
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L1 Fair valuation of property — continued

Valuation techniques - contined
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12.

Corithia Pulace Hotel Company Limited
Report and Financial Stwrements 31 December 2021

Propery, plant and equipment - contmoed

12.1 Fair valuation of property - coninuwed

In reladon 1o the DHCE approach, an increase in the projected level of EBITIA and growsh eare would
regilt In an increased fur valee ot the properry, whereas a bigher discownt s would give dse o a lower
fair value. With respect to the adjussed sales comparison approach, the higher the sales price per square
metre, the highet the resultant fais valustion,

The Group expetenced 2 significant movement in the carrring amount of the Corinthia Horel London
duting 2021 and 20300 The shift in the canving amounts of te Corinthia Howed St Petersbury, and
Cornthia Howel London in 2021 andd 2020 were alsa affected by ranslinng the fnancial positica of the
respective subsidianes that own cthese properies from their functional currencies (RUB and GRP
respecvely) ino the Group's presenmnon currency (EUR) ar year end,

As evidenced in the tables abeve, the highest and best use of the Growp properies is equivalent to their
current use as ar 31 Diecember 2021,

As explained in Noge 5 to the financial starements, the finure performance of the Group's hotel and rhe
Commercial Centee stuared in Tripoli and the fair value of the eeared propery assers are laegely
dependent on how soon the political simsnon in Libya will reneen to noemaliey and on hew quickby the
mrermational cil and pas industry recovers once polidenl tisks subside. In sccordance with the Fair
valuanons g= ar 31 December 2001 nn Buether impairment charges were deemed necessary m these
fircancial srarements.

The sensinviry of the propeny valimnons m possible chifis in key assumprions is llustrared in dhe able
bk

Shift in discoun: rate Shift in cazh Nows

{+ /-0.500%) (EBITDA]) {+/-5.00%)
2021 2020 2021 1)
£4HI0 Ok EMED i)
Cotnthia Hoeel & Spa Lishon 8,339 to #9662 +/- 10,295 +/- 5,601 +/ - 7,6
Connthiz Hiovel Prague G, M8 1o +R053 +- 8,710 + /= 4,564 P-4 T3
Marina Hadel, 5t Goorpe'’s Hax, Male +/= 3,287 + = 3,287 + = 2,063 + /- 2063
Conanthey Howel, 5t George’s Bay, Mala + /= 5 0BG +/- 3,086 +/-3212 +/-3.212
Conathis Howel, St Petersbmg: 4,383 1o +4,953 +/- 1,112 +/= 3,761 +/- 1,360
Cotinthia Hoel Tripik 356610 +3 884  +/.7505 +/-34T1 /R IR
Covnmercial Cenere tn St !’cn’.—:shu:]_l' -l,,'.'lrﬂT (35] +],.WI '|'l.'r- 1322 +I."- '].,Elﬁl + f- ]‘5[2
Commircial Cengey n Tripod = M e £, 501 +/=4. 717 + /= 3,705 + -4 153
acksznn Blu Reson, Malra +/=-4T68  +/-4708 + - LU +/= 297
Corinrhia Horel Londen +/-18,381 +/-18381 +/-23,088 +/- 22088
Corinbin Palsce Eotel & Spa, Makia 718 1o #1907 +/4-2700 /1613 4/S- 1972
1.1.:||:|nL11m Hoiwl H-udap-usi —1,'1'?5 i 'H..Jﬂ e A 4 -|-_|||' - 785 <+ I,.H..?J
Huroacls Plazs Tans o =i Lo +09F +/=1AT1 + /- TS +/-1173
Cominthin Fiotel Budapes “Ter06 o #8888 /- 11,102 #+ - G, (A +/-THET
CGialden Sands Besorr, Male 4,227 to +4,689 = +/- 1156




Connthia Palsce Hovel Comgany [imited
Repom and Financial Srwements 31 December 2021
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13.

Property, plant and equipment - continued

12.2 Historic cost basis of properties

If the eosr madel bad been vsed. the carrying amounts of the revalued propertcs would be €1.061.56
maillican (2020 €988.07 millien). The revalued amounts include a revalnasen suplus of C1HLG2 million
shter tax (2020 CR7, 72 million), which is nor availabbe for dismbarion o the shavehollers of CTPHCL.
123 Use g5 eollateral

Al tanygghbe fived nssers eamed by the Gioup, exeept for e BCM plantand undeding lind in Benghasds,
Libwyn, the band in Misuram, Libya, and die onopiste properry in the Czech Ropablic, are hypothesaned
in favour of the Group's bankeres a8 collatern] for amounts hormowed we smred in Noe 25,

Leases

This seore provides infoomanon for leases where the Group s o lessee, For keases where the Group is a
bessior, sew Mo 11,

L i “inl

The statemwent of financial position shows dhe followdng mmounts reluting to lepses:

The Group The Company

3 Decembeer 31 December 31 December 31 Decemnlaée
2021 g il ¥d | 212
£000 00 £ 000 R

Right-of-use assets
Land and buldings 13,232 j3,7H3 . 7
Plant and cquipment 1,427 823 - .
Dlestowr vehiclos 30l LW i 19
15,0020 15,088 i 3

Lease liabilities

Cusrent 3,632 2737 fi 32
N Ui 12,837 13,474 . fi
16,469 16,2011 fi 3R

Adlditions o the Group’s and the Company’s nghe-ol-use ases during the 2021 financial year were
€205 millom 2020; €337 million) and nil (2020, 0} wspecavely.

3



Cotinthia Palace Hotel Company Limited
Report and Finsmcial Souemenrs 31 December 2021

13.

Leases — connnued
ii.  EH e STCen

TT‘I’L‘ i.r.||:-|l'|1.1||: sSfieImene .'il'll'l-\i-'l- 'I:l'IE l‘l‘.l]h‘l“'.]ﬂ'ﬁ AN LS I-I_']}-ll',il'?l T I,-L'H.ﬂ?l'r

The Group The Comprarny
31 December 31 December 31 December 31 December
2021 2020 2021 2020
€000 00 €000 S
Depreciation charge of
right-of-use assers
Land and buildings 2,301 2485 17 {72
Plant and equipmen: 560 251 . ;
Monor vehicles 204 & 14 3
3,55 2054 k| 202
Inrerest expense {included in
fimance cose) 1,04¥1 U 1 B

Expense relating o vadable

leise payments nor inchsded

it legae Tabiligies Gncluded in

administranve expenses) T 445 -

Expenses relating wo shorr-

ey leases ang low-vakoe

assers {included in ner

OPCCANNG Cxponses) 352 T 73 17

The total cash curflow for leases in 2021 was €4.42 million (2020 £3.41 million) for the Group and €10
million [2020; €020 million) for the Company, The Group benefited from reduced rates on ats rent
concessions graned in view of the COVID-12 pandemic. These reductions mmounted 1o €1.14 million
{2020k €133 million] for the Group and €0.00 milhon (20620 €004 miliion) for the Conpany.

o »

i, - i il are accowred fior

The Group leases vatoos offices, land, resal owthers, plant and equipment and motor vehicles.
Ermphtentcal granes from the povernment pertaining to land on which the Group's Mala hored
properdes are built are rypacally made for fixed peeinds of up o 99 years, Other conteacts are made for
peroads up 1o 12 years and may include exrension opaons as deseribed further below. The Company's
lesses pertain to offoes used for adminisrranon purpeses and moror vehicles and ave typically made for

penads of up 0 Y vears,

Lease terms are negonared onm an individial basis and contain 2 wide minge of different terms and
conditions, The lease apreements do nor mpose any covenants other than the secunty inretesis in the
keused assets that are held by the lessor.  Leased asses may non be wied as security for bocrowing
pUpases.

legses are recogoised as o oghe-ofouse asser und o corresponding liabiliny ar the dare ar which rhe leased
asser s available for use by the Group,

Assers nnd lisbibines ansing from a lease are inmially measured on a presenr value basis. Lease liabiies
include the ner present valoe of the following lease paymens:

*  feeed paymones (incloding in-subsmnce fixed pavinents}, leas any lease ineentives reccavable

»  wvamable lense payments dhar are based on an index or a rare, inddally measuisd wsing the ndex
or pare @5 ar the commencement date

arnounts expected o be pavable by the Group under residual vahse prarantees, and
®  the exercise price of & purchase aption if the Group is reasonably cemain o exercise that oprion.

il



Cornthis Palace Hotel Compeny Lindred
Repon and Financial Starerments 31 December 2021

13

Leages - congirmsd
i ' 5 i : 7 “ g - commued

Lense paymenss to be made opder repsonably cenmam extension optons are also meluded i the
measurement of the lababiry,

The lease payments are dizcounted wing the mterest mie mplicis i the lease. I dhar roee cannor be
readily determined, which i peserlly the case for leases in the Group, the incremental borrowing rare
t5 amed, bemge the rete thar the individhoal lessee would have o iy o borsow the funds necessary o
atinain an asser of similar valoe o the aghr-of-use asser i a suntlar coonomic envisomme with similar
rermmes, secunty and concditions.

Tor determune the meremental borrewmp e, the Group vses recent thisd-parry financing received by
the indivicddual lessee s o starminge podng, adfesred 1o reflecr chanpes in financing condiions since thind
pearty Armncme was received, and for other irems speoific 1o the leased asser.

The ( ;I:'l:ulp 18 t:trmi'-l:'l.! 108 ‘Fll::llt"l'lb-ui {iure increases i vanahle lense pavrsents luzed om an indiex or e,
which are not meluded i the lense Rabiline undl they ke effece. When adipsmments 1o lesse Pavments
based onan index or rare ake offece, the leage lobiliey is eassessed mnd sdjosred againsr the fghr-of-use
nsset,

Lease payments are sllecared berween principal and finance cost. The finance cost is charged 10 profi
or boss over the lease p:fh.ni 00418 PO PeodLce A constie [:ltrilinl'il.' e ol intsrest o e romakndng balace
of the lbdliny for each penol,

Right-of-use assérs ane measured ar cost compeising the amount of te gl neasurement of lease
lalabity, Right-of-use assets are generally deprectaed over the shoner of the assec's wseful life and che
lease verem o o straighe-Jine bagis. [F the Group s reasonably cermin m exercizse @ purchase oprion, the
nghr-of-use asser is deprecianed over the underlving asser's useful life, While the Group sevalues irs land
ardl baaldings thar are presenred within peopemy, plant and oquipansenst, it bas chiosen aor o doso for the
righe-of-ime assers aneibondle o ks and baldings held by the Geoup;

Pavments assoctaed wirh shorr-temm leases and ol leases of low-value assers are recognised on a srsighi-
line Basis as an expense in poobe o loss, Short-rerm leases are leases with a lease rerm of 12 months or
less,

i, Vatiable lease puvients

YVanable payment terms ase wsed for o varsety of reasons incloding minimising the Bxed coss base for
mewly established srores.

Some propery leases conmin vanable payment eems thar aee linked 1o sabes geneeaed From sesail giores,
anel wlhich range from 120006 m Z3.50% of sales. An increase of €100 million in sales per store in the:
Cirnup with such varable kease conreacrs would increase varabde bease payments by approsimately €020
rllion (17:00%).

Chher properry leises comin varable paymwent terms thar ace linked o sales genesared from catering
extahlisfnments. Varinlde payment on such lenses ranpe from TN o 25, 1% of sales, An merease of
E100 millsen in zales per cancrng esmblishment in the Creoup wich such vadable lease contraens would
inerease wril lease pavinents by approsimateh: G030 mallion §15.00/),

The vartalsle lense paymenes clemenr amonne we G077 million for the vear ended 31 December 2021
{3]3]: '[':”.45 |!|'|.i.|].'i|:r|'|.}. "'.1ill:ill1.1|.l.' | ;m}'u ents T|1:|.I: drpuurj ot Sielies de u:-cl.']udnﬂ fﬂm‘n the IS LIRETTR T
of the lease labilite and are recognised in profie or loss in the perod in which the condiion thar mggees
thiciie payimienn orcurs,

il



Connthin Palace Hotel Company Limitedd
Reporm and Financil Soatemenes 31 December X121

13.

14,

Leases — continusecd
v. Expens RNl i3

Lxrension and rermimamon opoods e included in 1 number of property and equipment lenses across
the Group. These are used w maximise operational Aexabiliy in eems of managine the assets vsed in
thi: Crroieps operations.

Jorclizsmarits e clederainiring b deire denm

In determining the lease tesm, management considers all facts and crewmstances char creiee an economic
INCETVE IO EXCFCISE AN CRICOSION Opiof, OF NOT CRCIOse & erminannn opion, Exiension options (or
periods after termination optons) ure only incloded 0 the leaze tenm if the lease is reazomably certain
b extended (or not erminaned),

For beases of remil outlers, the following factors are normally the most relevann

o 1f there are sigmificant penalries o remunare (or not extend), the Group is repically reasonably
corrain oo exrend (o nor rermmnare],

»  1f any leaschold improvemens are expecied 1o have & significan remaining valwe, the Group is
rvpically rrasomably comain woextend (or nor rerminae),

»  (nherwise, the Group considers orher facwoes including hisrorical lease duratiens and the costs
and business disruprion reguired fo replice the leased peser,

Blost exension optons in eifices and moror vehicles leases have nor been ineluded i e legse ligasiliny,
becanse the Group could replace the azsets withoat sigraficant cost or business disruption,

Investments in subsidiaries

The amounts stted in the staeiment of financial posigon of the Company are analvsed o= follows:

2021 2020

€000 (AT

iy i subsidians companies (vofe 142 352270 IR2ET0
Loans 1o subsidiary companies (Nore 1442 and 14.4) 3,580 T.535
356,160 350705

{e)
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14, Investments in subsidiages - conrimed
14.1 Principal subsidiarics

The Gronp hiad the iollowing subsidimnes a0 310 December

Subsidiary Regriztered Mature of Percentage of ownership  Percentage of ownership  Percentage of ownership and
company office business and voting rights held and voting rights held voting rizhis held by non-
derectly by the Group directly by the Company controlling intercsis
2021 b Bt | 2021 N2 2021 22y
04 T g Nia b gy
Chuoted
Intetmaticonal Howel 22, Europa Cenere Invesomen: L 5 B a8 42 42
Tovestments ple.  Flomusa, Malm compuny
(LHI pl.c)
Unquoted
Afia Ap e TeeuhamdBaar A5 [fvestmert {111} fehia - i - -
Mlihlegrassc 1 2a CompEany

(i3] Maar

Az lovesmmenmos. Avenidas Columlaong Boadabs Honel owner AR 55 = o2 43
Tunstice 1eda Pinheare, 105 wrid e

Lashm TORRA131 . Pormigal
Amber Hotels ..o, Milevska 7, Prague 4 Huogel corwner {171] (il §T111] Il i

Cmech Repaublic and opertor
Bay Ponr Howel 22, Buropa Cenme Haeel crarmet 58 54 - 42 42
Limined Fhoriai, Malra, el apserator
ﬂ'.'::r ot Firee Mo Henwese, YVieronia Vorsnaon 3] i - 42 12
Colleenon Limired  Beswdence, Daouglaz, |1l.w||.1_'1-hi|.1||

Fale of Wz COMTRLLY

@



. lrwvesiments in subsidianes - continoed

14.1 Principal subsidiarics - connsnued

Subsidiary Regisiered Nature of
COmpny office business
Bay Poins 22 Eoropa-Centre Mon-operating
Propermcs Flottana, Mala
Limsited =
Benglas=r Arrpart Highway Concrere
Concren: Trpoli, Lilyva manuficirer
Manufacturing
Jovine Spock
Loy

Benghasic for — Souk AlThuluba Al Project

Constmaction Gradim T T
Comprany Tripoli, Lilya setvices
':::‘th.ﬂil 22, Furopa Centry Restanrait amd
Contrctors Flosiana, Malm CHCANE SCIVICES
Lapuased

Py Poine Propemies Linured was disscived in 2021,

Percentage of ownership
std voring righis bueld
directly by the Group

2021 2N
Il_lli: L1

- 58
10 [ICE
a0 a1l
100 I

Connthia Palace Hotel Company Limined
Repom and Fivancial Staremenes 31 Decembier 2031

Percentage of ownership
angd voring righes held
directly by the Company

2021 220
n IIII
L] [ii

1] FIEY

Percentage of ownership and
voting righits held by non-
conirolling intercsts

2021 i)
q.}" " i

- 42

i ]

il



14, Tovesimienis in subsidiaries - contnued

141 Prancipal subsidiares - cononuoed

Subsidiary
COTTIpany

Caver®los Lirmied

Comm Enerprises
Lumiresh

CHL S Parem, Inc

CHL Surrey, Iwe

PMature af
husiness

Regristered
nifice

22, Europa Cenire Fvent carenng

Florsang, Malim

Investment
I:'I'H'I'I|'HII1[.'

."'l.'rgi.-l wr Pierslan, 4 | =45
Mimeli Cosger, Fekona
PO2H0K, Mioose
'[_-.f.'|:|r||r=

231, Lanle Falls Dhrve Iovesoment
Wilrmngtoed, Mew Castle company
Delawrare DI 19508

L mieedd Seares

231, Linde Falls Diove
Wilmingmon, Moew Casrle
Delaware D= 149808

L e Seabes

Harel Gperagir

Percentage aof ownership
antd vanting: cipghis held
directly by the Group

2021 i)
':"Iq BT
58 ity
100 TEL
58
5B

Connrhin Palace Hotel Company Limndted
Reprott and Finoncial Siprements 31 December 2001

Percentagze of ownership
and voring rights held
directly by the Comprany

2021 M2
100 10l

Percentage of ownemship and
vioting rights held by non-
controlling interests

2021 20200
42 2
42
42

5



. Tovestments in subsidiaries - connnued

4.1 Principal subsidiarics - connnued

Subsidiany Rigris tered
company office

Cornth Caerers
1armiced

oA r"_m'u-pn it
Flarmann, Mahs

Crseirnthina Cemgany
Lo

3 T:.'|:|r|||'.|u {enire
Flerana, Mahs

Conntho Comgmeenon 22, I':umpn Cenire
(Cheersens| Lined Flesgiiiiz, Sali

Cornthia Developmcns 22, Buropa Centee

Inecmaiional Limsiied Tlearian, Blale

Connthia Finance ple. 22, Buropa Cenre
Fliscina, &nle

orinchia Foddings
Chverseas Limited

22, Buropa Contee
Tleering, Melulen

Mg {hainbers
Oy Bai M5
[omd "Temarm
Tormak, BYV1

Beremer Liminexd

Mature of
husiness

Event earenng
Irvesmmient
l.'ﬂi'l'lj"ill'l.!.‘

Comatricie
|'.'l::||.1'|i'.|u:|1}'

Project
LI TN

Invesnmen
coampiny

Ivesemerie
Compny

Irvestmict
company

Percentage of pwnership
aned voting righes held
directly by the Group

2021

o

AR

58

10H

58

0y

i

58

22l

i
]

33

1410

Coornthian Paloce Hoel Cammprany [Liwaited
Report and Financial Stacements 31 December 2021

Percentage of ownership and
vortinge rights held by non-
controlling intercste

Percentage of ownership
and voring rAghis held
direetdy by the Company

I'I]EI EFIE.LI ED%] ,’!H:.::ll
& . 42 b
E 41 |2
100 Hnk
" 42 42
100 [0x1 g
LEH [ &
% = 42

fily



Corinthia Palace Hoeel Coampany Lomnired
Reprorr mind Finaneinl Staeanents 31 Deeember 2021

14, Iovestmenis in sabsidiaries - contimed

14.1 Principal subsidiaries - connnued

Sulwsidiary Registered Peatane of Percentage of tmnership Percentage of ownership Percenuige of avwnership iwnd
company office business and voting rights held and voting rights held voling rights held by non-
directly by the Group directly by the Company contolling intescss
2021 J120 2021 200 2021 220
"'_-I'r. e e e " L0
Connthia Horels L, |':|.|.nc:-'|'|:a Cenrre Hoel a4 af = = 42 43
Lamanedd Flomana, Mala PIARLEE
L'..II.TI.FII.'II:I
oinila Hoaels (UK Corredias Haeed Ahiasnerer an 54 - 42 42
Laimined Lomdog, SWhitchall  consubmocy
Flce, London services
=W LA 2RD0
Corintla ovestnwers |, Breodhon Floose Invesomen 10 1iMl THIck (KN ] -
Lamineed 43¢ Hiapgh Street COqpinY
I I:-:II:I'II:I"I'HI:I wl"ﬂ:}l
Iuim.'.:mm-L-’pr-n-
Thames, Surrey, UK
Corinthia (Multa) Safl 22, Euwrops Cemtee Holding and 58 5H - 42 42
services Limined Flomana, Malkea MELOATEMICT
CONTIpRLY
Caomnelua Palace 21 Buropa Lenree Investmend L [ii 100 LN &
Flolchinngs Eanised Flonasa, Makt Loy
Corinthin Pavorama Mibevska 7, Prague 4 Flodel operanr 11k [ 100 LK .

L Caoch Repubfic



1, Investments in subsidiares - connmued

14.1 Principal subsidiaries - contiied

Subsidiury
COMmprEY

Cornthin Services
Larmated

Cormnthin Toarers
Trapaoh Lamited

{orenelia Tanisie sarl

E‘llrl'll'l'll.'.'l'd:]'l'

Turzmy mirmban
Ticarer ns, (formetly
Cormthin Tomem
Yanmmslin ve icaret
ay

CIETL Tpvesmmcns
Limaticd

Dranish Bakery Limited

Registered Matwre of
office husiness

3 Ploee de 7
Movembser 1UR7
T, Tumsig

M- truding
campant

22, Buropa Cenre Horel erwner

Fleseiama, Malm

Lis Cores dhe Carchage Mon-trading
{-F['I.'lll:l|:|:|1i|1'1l|r II II.IJLi"L'EI 1."::I|1'|.]'.||||1-'-__
Tavyareci Eihem Hlostel ovanier
Soleak Mo 2 Kaid

1 15, HIKINI

':.-: I.1.I.1'.|1.155|.I."|"'¢I I .‘.tauhui

Turkey
22, Buropa Cenie lovestmen
Florinsm, Mlala CCTIIY

22, Buropa Centre ikery
Flostate, Malta

Percentage of ownership
andd voung rights held
directly by the Growp

2021
i
100

58

LH

Lk

e

I3

T

LRI

10

Cornrhin Palace Hoel Company Limieed

Repart and Fimananl Statemints 31 December 2021

Percentage of ownership
and voting rights held
directly by the Company

2021

1nn

1)

11

05

X

1K1

LEH]

ik

05

Percentage of ownership and
voting rights held by non-
controdling interests

021

42

5

A

Ilr\.



14, Invesimems in subsidiaries - connnuced

141 Principal subsidiarics - comnmued

Subsidiary
LT[Ry

X, r.'l'cmg‘n
Consulmncy Lud

Five S
Haorels Lipnated

Crolden sands Resar
Lamansd**

HX5 Consuluancy
Services [minted

Hiel Astorn 54

Houwse of Careriigy for
Cutenng Services Cis,

Limuired

The Radisson =A%

Regrisiered MWatnare of
office husiness
23, Fum ML {enrre 1™ :-ic_'-|;|'
Floriana, Malta AR
BUTVICES

22 |".|mr'|1|| Cenrre Hlaorel oowimer

Flesriama, Malti

Haoeel swer
Croabeden Sands Resisn

& By

Ciorkden Pav

L St it Ml

Conalraney
SeEvICes

22, Europa Centre
Flisriaga, Salea

B Royal 03 {vwmer of an

[HEE Brimseks bzng

Hedpinam divelnped
it the
Comnthaa
Brussely

Bositke Al Thaskiada Al Careting
Craclum sErvices
Trpoli, Lilava

Perceniage of ownership
-and voting righis held
directly by the Group

202 2k
'P':I '.'I
R 5%
%] qat
58

1 1ilin
2 29
Tad N1

= Crokden Bands Besorr Limasd was a geoe veryure o 2020 (N ote 15).

Conntha Palace Hotel Company Limared
Repor and Finoncel Sarements 31 December 2021

Pereentage of swnerdhip
and voring righies held
dircetly by the Conpany

2l 120
I!_.'._ I,
100 NI
B[ 1] I

Percenige of ownership and
voting rights held by non-
controlling interests

2021 2020
I'!I"Il- i)
42 42
42 {2
42
7l 71

el



14, Investments in subsidianes - connnued

14.1 Principal subsidiarics - conmmocd

Sulbigiciany Registered Mamre of
COMaEnY office business

Percenage of owncrship
and voting rights held
directly by the Groop

THT Broessels Limied

THET T Eeslclinnzs Damined

1] Hungary i

THI Lisbecan Limiresd
FHT Stalea Horel Linmiied

FEIE 3 Perersbarge LLE

THI Tenwers w10

22, Furopa Centre
Flowriana, Malia

M, kKosn Palams
Bk, Aspelia Coury
e Floar, Cfice Dk
Nicosia, Cyprus
Erzscher b, 43-49 Hotd cner
H- 1073 Badapesi

Humgary

Holding campany af
Flore]l Asvoria 50
levweseaent CAHTRENY

22, Furopa Cenire
Floscamn, Mok

Inwvestmen COMpny

22, Furopa Centre Hotd oamer

[ CETVTT e

57, Mevskij Prospocr Invesomenn commipuig
at-Perershuorg

1025, Russian

Federarion

Rongresowa 16331 Hoved osener and
14000 /65 Praha 4 OpeLatoe

Corech Republic

2 )|
‘l'l:1 IIII
! iy
54 58
T 54
58 54
58 345
58 et

Corinthin Palace Howel Company Limaned
Reporr and Financial Searements 31 December 2021

Percentage of swnership
and voring rights leld
directly by the Company
2021 2020

Perceningme l'_I-EIm"I'II.'rE.hIITII
vedingr riglits held by non-
conirolling interegis

2021 20
[ e
T |
42 a2
42 42
42 42
42 42
42 42
42 42

T
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Repor and Financial Saternents 31 December 2021

14, Trvesvmens insobsidiaries - comed

14.1 Principal subsidiaries - connmued

Subsidiary Registered Pature of Percentaee of ownership  Pereentage of ownenship Percenmge of ownership and
O Py iflice business and vonng righis held and voring righes held voting rights held by non-
direcily by the Geoup ditectly by the Company contrilling interesie
a1 | eI . | bt 2020 2021 2
l:,l'. LT LI [LEN [ ||_'
THI1 }':iIHfEEJ A, Centar H.'.Ip-lnl I rvvesmnen 5q t ] - 42 42

Plva Foes 11, 148H) COMRLY
arehy, G

Intermasyonal Toriam ve  Chsmanh sokok Hlemel onarmer - 1 . =
Oirelcilis as. Mo, 24 o Diire

{5 8O

Calpimeessns

Fsranbsul, Turkey

THT Benelus BV, kingstiordwep 151 Horel owner and a3 5H - 42 i2
U3 Gl IICTAIOE
Armsierdam

I'he Netherkils

Fgernational 5|1i.'r:l|:l:|1_!.'_ll Sk -"|| -r|1:||:I1|:|:|, ,'||| “l,u]n;ling arid 1["} [k} 10 [ =
and Manwsine Faalides  Gadim Tripoh, Libwa facihoes
Establishments Lindrexd AT

RETVICES

1



4. Invesumnents in subsidiaries - connnued

141 Principal subsidiaries - conrined

Subsidinry

company

Fsbamal Besorns
Intermaricnal Lamineel

bonopiste Propeny
Hiobding s.r.a.

Lilwa Hidelinig
E-JL'".'L']I.:I[‘II'II'LTII:
Iovestments |5,

Malea Fars and
Comvientiions Cenene

Lirnited (MFCC Linnired)

Marina San Gorg Limined

Mursa Invesimaenes
Larrrired

Blisuean Holdings
Ll

Registened
oflice

st Mae Hiouse
Victorin Besudence
Dlowpglas, T=le of Man

Mlievska 16957
Prague +
Croch Republic

Hunp;h!l.'.-':. | ill!.'.l

Millenbum Stamnd
Level 1, Natonal
sradivam

Ta' Ciadu, Amrand

22 Buropa Cenree
Floriaa, Makia

22, Burepa Centre
Flortana, Mala

=2, Fasropn Cenre
[Florizana, Malva

Pafiiivire ol
business

levsesmaeni
Ly |"'k]'|ﬂ|.'|:!.r

Tl vwner

Flestel svonier

Troude conference
anel lelsure
GOV ntons

Honel omweser wd
Cperator

lnvesiment
[rreapeary aiad
haitel cipesator

Mom-tricling

RATEIFAHTRT

Connchia Palace Hotel Company Limited
HE}_‘J_UH ane Finanwzal Starements 31 December 2021

Percentage of nownership

and voting rights held

directly by the Group
21 2
o

Al

100

100

1nn

100

K20

38

1)

L
o

1K)

Percentage of ownership and
viring dghts held by non-
controlling interests

Percentage of ownership
and voting rights held

directly by the Company

2021 2K 021 2

H i s e

= g 42 42
10 [R1.1] =

- it} il

- 42 i
Tim T -
10 1Ay =



4. Iovesumnents in subsidiares - coodirmnd

141 Principal subsidiaries - conmmsed

Subsidiany

eompany

ML Fovanoe Lamped ===

MET Flesfehngs Limared

MED Florels Limared

bt B :Ipc-rpmr Lamnied

ML Penthouse
1 irraned ==

Registered

office

T Flowse
Lia Pouguelaye
acbleher
Jersey

CTV House
La Pauguelaye
St Helier
ferser

IV Hiose
Ea Pouwguelaye
St Helier
Jessey

Connmthia Herel

Lsnebogs, Whatehall

Pace, Lomndon
SWIA 28D
TV Homse
L Pougpuetaye
ot FHelwr

| sy

Marure of Percentage of ownership
husiness amd voting rights held
dircotly by the Group
2021 20k
i_l_.'. s,
Provision of e = el
pr conmaprateies within
the ML T oklimgs
Limired group
SIELCTURE,
Parent company of o 29 20
proinig thar owns amd
openes thie Cormrhia
FHerel Londoen and 10
Wohatebmdl Thaee o
[ ndon, Uk
[ s rhwe Casiinthia 29 2
Flestiel Lodickon, LIk
Diperates Connthia 29 au
[Fleatie] Lawidos, o five
st Jumucy el
L wenns apmrinent 12, - 2

1 Whitefall Place

e ML Founcee Limaved wnd 1] Pemilioase Limied bave been dizsobeed w 321,

Commihia Palace Hotel Company Limited
Repon and Financial Stemenrs 31 December 2021

Petcentage of ownerdhip

and voring rights held
direcdy by the Company
2021 e i
IH.I IIII

Percentage of ownerzhip
sl
voting righta hild by non-
controlling interesis

21 HiX)
IH.I I!-"

x Ti

71 il
Tl T
71 Fill

13



1. lhwestments ia subsidiades - conrnued

14.1 Principal subsidiarics - conmmed

Subsidiary
company

Pabrm Waterfrom
]'}-El"-l.'lnplm-'nr Ll
QPM Africa Limited

LM Belgrum SPRL

'I.;'ll'-".";:l [irmmeed
Righistrucures Limiged

moctere De Promomon
Hisreliere Ko

Medi Inteimstaonal
Lemmpech ™=

Registered

office

EF'I_, L:.Ll.l.'llk'.‘il. EL'I:I'TL"
Flagizna, Mala

22, Ewropa Centre
Floriza, Maln
Avense de
Tervueren 168/ 18
1A Woalwore-Sainn
Pierme, Brussck
Belgium

22, Enropa Centre
Flewiami, dlalen

22, Buropa Conrre
Floviumn, Malo

Les Cores de
Crrthoge
Crmmmanh, Tunsia
Ll 1, Pabin Gimore
Iese

Wickham's Cay |
RI::I.II'J T':m'l'l.. FI.I'::II.'N'F.II'I
Brinsh Viegin Tslands

Pature of
lrusiness

Mon-mading company
MNon-tracing coanpemy

Progect and cosg
i mgemnenr aind
ather ancillary services

Project managenend
seryices

Staging wind speckal
srractures producs
Hewel owmer il
CpCEator

I I'I.rl."mﬂl l'-ll1‘.'ll1l.'.ilu'lg

rode Mledi Tovermauiomal Famaired wis o joine ventere in 20240 (Noge 155

Percontage of ownership
and voting rghes held
directly by the Group

2021
Ya

100

10t

100

58

203

r!II

10HH

.

3

411

Corinthu Palace Hotel Company Limired
Reporr and Financial Staremenes 31 Decembier 2021

Percentage of ownership
and voting rights held
direcily by the Company

2021
Fa

FLL

2120}
"1|

U]

LFE

Percentage of ownership and
viting rights held by non-

controlling interests
2021 20210
-.l"i:I ""l
42
42
42 42
42



L, Towestrmenis in subsidianes - conene

4.1 Principal subgsidiaries - connnued

Subsidiary
COmpELy

Swan Lavadnoy amd Dy
Cleaning Comyprany
Lasninesd

The Coffee s wI sy
|."1:|Ir1| I.;m‘tL\!

The Cosfee Company
Spain &1, #===-

Registered
iffice

22, Europa Cenrre
Floriana, Malta

22 Fare U] Cenere

Florang, Ml

COsTA Domponal
Avingula 1¥agonal
a0, Barcelong
R

Corithia € asis Comnpony 22, Earopa Centie

Loeed (fearrmerhy The
Hemvenly Codlecnon
Limnited

Fleiriamm, Mole

Thermmal Howel Aguineum Arpad Fejedebem

]

Top Spimr s

L]

Fammam

LTrj B, H= 1036
Budapest Hungary
Mikewska T, 140063
Peapie PLOYL, Baox 41
Crech Bepubby

Mature of

hsiness

|.u|.||:l|.|:rf|' RO TI RN

I:Eﬂﬂ-l']'".“.l' r\:'rilil
CRFCTE RS COMRAITY

Peanchise retail
CITEFIE COMmpy

Cdwener of erace laoed
Grolben Bay

Floae] vvenier sl
CETILLRT

Investment cormpany

= The Coltee Company Spain 3.0, was ehssalved i 2021,

Fiap Spemt s, was ivered with Amber Hotels s in 2021,

Percentage of ownership
and voting righis hekl

directly by the Groap
201 b L]
-Illl,u'. ] W
10 LD
iR S
= o
i 38
100 [k
= lim

Corinrhis Palace Hotel Company Limired
Reparrt annd Finneia] Searements 31 December 021

Percentage of ownership
andd viring dghts held

direcily by the Company
2021 2020

1] W "-Il

100 ALY

= 1onn

Percentage of ownership and
voting rights hebd by non-
controlling intenesis

2021 2020
i i
42 42

5 12
42 |2

75



14.

Cominthin Pidace el Connpany Limred '
Repor and Funneal Starcmenrs 3 December 2021

Investments in subsidiaries - connnued
4.1 Principal subsidiaries - connnued
M disclomed in Wore 34 i Pebroary 2021, ohe Crrowsp theougeh Corintbia [Nalca) Sraff Services Liminsd
il Bezerner Limdred acquired the remaining 507 sharcholding in Gelden Sands Reson Limiresd anad
the renmimng 30 sharcholding in Medi Tsernationa] Limited through Bskand Resorrs Limired. As a
resul of these mnsactions, e resules suwd Goancial posidon of this business are consolidared vAirhin the

o fmom he dare of soquisition onwarnds.

Druriryg the current year, the Group disposed of i shareholding in Tmemasvonal Tumzm ve Ohelelik
5. 10 i rhird pary, Additonal information on this sale 15 disclosed m Noge 35,

LA (LR Limured was dissobved during 2000,
Wl suhasdinry undermkings are included m the consobidarion.

14.2 Movements in invesoment in subsidiames
The Company

LR
Ar 1 January 2020 367754
Cither {15180
Al 3 December 2020 and 2021 352370

Liv M0 ihe {Zumpaﬁ; tecduced the r.nrr}'i.rlE_ arvnant of Tr:-r: ,"\l'ri[il s 11:1' 1548 milliom I'n::lh_r'-.'.'jnj_rl &
chare capiml reducton of €15, 16 million and am iapaormeit of €032 million.

All investiments were purchased by the Company ar the nominal value of shares received e ae par,
except for Corinthia Construction (Oversens) Limited awhich was sequired for €340 million,

Il e remards . e
The f_'r.'nm['l:l:n:r ettecred mddisiom advances wo s subsrdinnies which are considered v be o COMPONCenE

of the long-tenm invesmene. The nec advances amounied vo €007 millos (2020 €030 million) whicl
principally relate ro the Pragos invesusent compinies.

T



14.

Comnthia Palace Horel Company Limired
Repor and Financial sratements 31 Decanlaez 2021

ITovestments in subsidiaties - conpmoed
14,3 Subsidiaries with material non-controlling interests

The Group inchades rao subsidiates, Danish Bakery Lanited and Interranonmal Hoel Invesiments plc
(THT Caronup, with smarenial non-constrolling tnreresis SNCH;

Mame af subsicinry Fropomion of awnership
interest and voting Profit/{loss)
rights held by MET allocared o MNC Accunudated MCT
2021 224 2021 2020 2021 220
Y - £ LR LT LA LT £
Urantsh Bakery animed 5 35 151 224 1,150 e )
THI Crrop {ineh S LE CGronp) 42 42 {12,343y G 13 474,120 716593

Ihividenals pasd ro NC of Damish Bakery Limied amounted too00.21 million (2020: €02 F millon) whilse
dividenda |:1|;.|.i-l|.1 ts M1 of Intermanonal Homel Tnvestmenss r.L[.I:. e mapl {20200 11iJ:|.,

The roval pon<omralling mrerests as ar 31 December 2021 15 £475.28 million (2020 E42290 mllion),
of which C474 13 muillicn (2020 E421.69 millioar) i anebuable o dee I Gooup amd €115 milion
(o020 121 midllion) as anenbaarably vo Danish Bakery Limired

Summmarised financial informurion for Danish Bakery Limired, the THI Group (inchuding the NI
Ciroip), anmd scpasmedy, the SLE Group, Tefore inmmagrous elimimagions, 1= ser ot beloas

Danish Bakery THI Group MNLI Group
Limired
fincludmp NLI
Cirowg)

2021 21120 21 L 2021 2120

00 ALY EDH LR L 000 G
el Ml CUrTEI asses 1,588 L477T 1535438 [ A33047 BBLO3T B12622
L urrent ussers 4,132 3408 159,794 [10152 47,185 30 et
Tiatnl msaeps s, (200 4880 14695,229 L5080 628, 132 513,188
Misr-curnein alalines - - (751,663) (651227 (167,230) (175713
{arrenl lkabilines {Elﬁ?ﬂ] (1,37} {1ﬂ5,15ﬂ} (1 1% 6Y35) {33, 344) 38 90
Tonal linbines (2,670 (1.367)  (B5T,003) (770922 (200,574)  (204L621)
Fquiry attrdaalihe i owoges
ol CPHICL 2,174 3287 484,657 44751 124018 TH213
Mon-controlling meress 1,172 1,232 353,550 F130 0 3036300 240454




T L o - . . ¥
Connthia Palace Howl Company Limined
Reporr and Financial Stwement: 31 December 20321

14. Invesmments in subsidiaries - connmuoed

1.3 Subsidiaries with marerial non-contrelling interests - contnued

Danish Bakery Limied THI Group MNLI Group
fmeluding XE1 Group)
2021 XX 2021 2020 2021 2020
€000 LT €100 £ €003 €00
Revenine 5,352 5500 129,266 0 Wi 44,658  2450n

(Losst profn for the

vear annburihle o

owners of the parent 280 411 (17,935) (36,456 {824y (T30™
{Leass) profn for the

vear anbarabbe

N 151 23 (12393) (39093 {2,017y (17.800)
{Loss)/ profit for the a3 632 (30,328) (T304 (2,841) (25.197)
e

Chiher compeehensive

mcome annbacable 1o

owners of the parent - = 28,597 (T3 26620 (7.891)
Chther comprebensive

income grlsable

B N - - 0, 771 (28249 65194 (19310
Oriher comprebensive
income for the year - : 95,308 (48323 9LEZ3 (372

Tomal coamprehensve

oo for the vear

arrribarable 1o owners

isf the purent 280 411 Hib 5552 {ab 52T, 25,805 [13.198)
Tonl comprehensive

incone o the yesr

artriburabie to NCI 151 221 54 378 (6T 442 63,177 (37,200
Tonal comprehensive
Imcone for the vear 431 (7 I 65040 (123,097]) BB.9B2 (52407

TH



14,

Connthia Palace Hosel Company Lomited
Repor and Finpncial Starements 31 December 2021

Investments inm subsidiaries — conrbneesd

14.3 Subsidianes with material pon-controlling interests — connnued

Dianish Bakery THI Group MLT Group
Limived (innchuding N1 Giroup)
2021 L) 2021 2120 21 230
000 ETH) €000 0 €000 ALY

et cash {used

in)/penceared from

CPRCTITINE AN es 1,133 1,119 29,748 (2,65 6,311 )
e cash (usod

in}/pencested from

frrestingr neivities (197) {15 8,694 11,70 30,353 .
Mer cash used in

financirgs acnvines (L] )] 24,644 (14660 (25,384) 5, 1013
™et cash
inflow / {ontflow) 36 i HA086 (20 534 11,280 £2.1.H0

14.4  Tovpaicmens and eredin loss allowanees

The careying amount of the ovessment and loan in/1o Connthim Tundse Sarl, Carering Contracioes
Lometed, Commichia Hobdings Overseas Limared, Coanthin Palice Holdmps Linored and Sociere de
Promooon Hoveliere Khamsa had been impaired in praos vears. Farcher eredie bss allwcances on e
loan o Coeinrhia I[I:1|Iji11||_!!‘: Crversens Lisnved mmountig 0 €371 millus were accoonmed for dunng
the carrremae year following an assessmest earried our i e with the requirements of IFRS 9 - Finaneal
Insrremenss (20208 €304 million),  There has been no impaiement i the coreving values: of other
Iy EEHTeTTE,

Iewestments in fesneiaoes amnd Nt YEnTres
151 Tewestinents accounted for 'uﬂ:i'ug lhe 1:|:||.1.ii}' rm:l]'lud = [;-mup

The amsuinee r-:n.-|_'11.154:d ins the consididated stnitement of Rianeil i esitbort are fis followg:

The Group

2021 220

€000 (R
As=zocintes (wioee 15.3] L02a POT 587
Jaing vemres (Nowe 15.4) - 2
A 31 Deecember o026 [ 28033

T



Connthia Palace Howel Company Limited
Repom and Financial Staremenis 31 December 2021

15 Tovestments o associates and joing ventores - connuoed

151 Invesiments accounted for using the equity method — Group - connued

Ihe amosunts recogrised m the consolidaned income staerment ane o= ollws:

The Group

2021 2021}

£ 00 £
Assipctares (More 153.5.1) 7,098 11,566
_|1 FIEI Yoires :':"-;uu' |F|.-|.[] [1!9] I.E,‘lII:E_,
For the year ended 31 December 7,479 UL 14

The wmounez recognised inthe consolidared orher comprehensive meome nre as llows

The Group
2021 b
7000 L
Aszociares (Note 13.3.1) {10,771y (TR
Jotnr ventures (Mote 15.-4.1) %
For the year ended 31 December (10,771) (78

152 Investments in assocines using cost model - Company

The amoums recognised in the Company s starement of financial positon are gs follows:

The Company
2021 M2
£ 000 TN
Azzpemies - a1t 3 December (Mo 15.5) 24,002 2002

15.3 Invesuments in associaies

The amewms suared in the statemem of Anancil posinen of the Growp and Company are analysed ay

[ealBoawea:
The Group The Company
M2l ] 2021 20200
£ 00N €0 £
Equity in assaciate companics (Mo [5.5.1) 05,716 [0 214l 24,002 240H02
Lovans 1o associate compiides 3,310 3,173 - -
L9 (K2 417 387 24,002 24 112




Connrhia Palace Hotel Company Limired
Reporr and Financial Statementa 31 December 2021

15,  Iowvestments in associaoes and joint ventures - contimaed
1533 lovestments in pssociates - connnued

15.3.1 Equity in associate companies

The Gronp The Company
2021 241208 2021 2020
£ D €7 (Wl 7100
At 1 January 104,214 03,307 24,12 40
Additinns 5 - -
Dercenguition on dispoaal of aswoaunte {434} - -
ahare of resulis T.008 11,500 -
share af ather comprehensive ivcome (10,771} (THG) -
Drvickensd {3, 0040) - -
et movermcnes 4 T =
At 3 December e [ {8 el 2 24,02 24,02

Ser our below are the assaciates of the Group as ae 31 December 2021 and 31 Decernber 2020, The
assocuties Eseed below Bnve shave capaod comsizong solely of ordnacy shares.

1]
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153 Investmuents in associanes — conrinued

Cornthia Pilaos Howel Company Limied J
Repor and Fimncial Ssitements 31 Decemlser 2021

Invesoments in associatcs and joint ventures — connmued

15.3.1 Equity in associate companies - connnued

Company name

Atkins Travel Limbred® Towngaie Honse, 2

[ W, Lanined

Café fubilee L

Crus=t Foads L.:H"l.il!l:l.l

Jespers Tealia SCRLL

Modinn Tower 1540

Mlediverrasean
Investmienes Hodding

ple.

Registered office

Parksiome Rogad
Ponle, Dorser
BHIE 21
Lnired Kingdom

3, Princess Ehzaberh

Terrace, Ta' Xhiex
Mlaka

1055 Budapes:
=eennt Bervan ket 13
Humpry

13, !:'.1.rJ:l:.l|J..1 e
Flesrimne Sl

Paiesra Momsignor
L'mbserre Ross, 1
14052

{aststrls, s
[ralv

Suie 107, Tower 2
Level 14

Mg Al Fareh
Trpoal, Lilwa

22, e Ceneng
Flesrnw, Malen

MAarune
if hsiness

Tour operamr

Mean-reading

Min-eraching

Restuurane and
cife

Bakery, repail
shop

s e Medina
Tomwer Project

Irvwistmant
unmpan:.'

Yo of ownership intesest held by
The Group  The Company

2021

Ya

5

7

AN}

0

43

3

Al

=

541

2021 20
T |
33 33
Sl S
M ]

* Duging the year, Atkins Travel Limited was disposed o a thied parey for £1. A loss andispasal of €004
million was meopnised in the Group's Tnconse Statement and an amount of €004 milkon representng
cumulative translimon differences was relessed o profic or koss.




Conthia Palice Histel Compimny Limired
Repart and Financial Staeimenis 3 December 20021

Investments in associates and joint ventures — conmnaed
153 Investments in associates — contnued

15.3.1 Equily in associate companies - continwed

Company name Regiztered office ™Namure %o ol ownerghip interest held by
ol buazireas Tl ﬂmup The (:l}l'l'l]‘!:::ll‘l}'
2021 2200 N2 o120
ws, y W, 0,
Pabm Ciey Lamired 22, Buropa Cenmre: Properiy 50 50 -
Flesetann, Mlalea dm’e!ug:lm.unt skl
OPETATED
[l Warerfron 22, Buropa Cemre. Property 5 At - .
Linniged Flesrianai, Mlalia development amd
OPETAIT
silorel-sociedade SAveniela Aladie Hoted ecvarmer 41 I - 2
Escatabitama Hloweleing . Andalue Fropoesia de
5.4, Marvibn, Cancellyn de

sanarem, Porrigal

All tgociates except for Medierranean Invesoments Holdhng pl.coare povae companies, There i no
guasted marker price avatlable for the shares of all associares,

The dincetors consider Meding Tower 5.0 and Mediterranean Invesiments Holding ple. o be
raterial associates of the Ciroup,
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Corimbdn Palsce Horel Company Limied
Report and Fioancinl Saremenes 31 December 2021

Investments in assocktes and joint veniures — connmicd
153 Investmenis im associates — conrnied

1332 Sommarised fnancial information for macerial associaies

Surmrmarised fimncial infonmaion of the macenal assocknes is mchided in the mlbbe beloas

Meding Tower ].5.0

2021 202

£ RN
NON-CUFTent assets 16,742 41,275
Curment assers 7.7 BA152
Tonal assels 24,,5.-33 4337
Cusren liabilities [} SH4
Total liabilivies N :’-1 5;
Profic/ (loss) or the year 0,142 o
Diher comprehensive income {33,352) (2420,
Total comprehensive income @20y 2417

Reconciliaton of summarised financial infoamation

Reconalianon of the summarnsed mformanen presenied 1o the carrving amount of it interest in the
HSROCTA

Medina Tower J.5.C

2021 20320

00 (R R

[ ir:ll.'nllllg M 29 s 48,743 51,1440
|.'3"r\-.'_LE|;.-"I_'|-rr==] fowr the vEir 9,“2 L]
Oicher compeehensive income (33,352} (2420
Closing ner 3ssets 24,533 48743
Lowrerest in assocuiie (37,501 0,200 TH,27%
Carrving value 9200 18279

“The Group's interest in Meding Tower LG as reflecied i the Group's consolidared  financial
suements, 1§ made up of a 2500% sharcholding beld b 1HT ple, and another 2500% shareholding
held by Medirermnean lovestment Foldings ple. (MIH ple.). Whereas the Group's mrerest m 1H]
ple. is 5TH, s inrerest in MIH p e, is 50000 {aoeounted for wsing the eguity method),

Thas E_:'rm1|'|'~: e [rercenbge u-'.:.-'nl.-rr-'lup mn Medins T:'m'.;-rj.!'-'u.["_. b XTI,




Cornthis Palace Hotel Company Linired
Repaort and Financial Starements 31 December 2021

Investments in sssociates snd joint ventures — conmnoecd
153.3 Investments in associanes — contned

1532 Sumimarised Anancial information for matenal associntes - connpoed

Meditermanean Tnvestmenis
Huoldings p.Lc. Group

Ml e

£nn L
P ON-CUTTETY sty 2135 204 2H3
CRIETCET Assefs 2,812 32 3060
Toal assets 10,045 S04
Mon-current Habilics (2402 L0 TREY,
Correion lilalacaes R9.892 {0200 )
Total linbilitice 122204 Lk RED
Revenne 234978 2n 505
Prafit for the year 12,137 2500015
Crher comprehensive income (5,153) o
Tuotal comprehensive income 6,984 24185

Fecomctlmnon of the semmansed inforrmation pregeed o the cprrving angunt oF i interest i the
;lbl.:r:'thll.::

Mediterranean Invesimenis

Holdings p.lc. Group

20 2050

£ (W L

Opening net assets 191,606 &7 481
Profir for the vear 12,137 25,0005
Chiber comprehensive income {5,153 (RN
I hvidend (10,000 -
Clozsing net asseis IRH, 650 [T
[siterest in associie (BIO0E) 04,325 05 H33
Carrying value 94,325 05 B35

Tonchuded in the above Anancial infoemaion s 25000 shave of the fnancal infommon seeibutgble
o Mlecling Tower |50
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Croaanchin Palice ol Comprany Limitesd
Reporeamd Financial Stneowenes 31 December 2021

Investments in associaes and joint vemiures - cominued
153 Iovestuncmis in @ssociales - conpmoed

1533 Swmmarised Onancial infermation of associsie companies that e not individually
rstierial

2021 20

LR £

Proatin/lesss) for tle pear 287 1430
Chher comprehensive income Lk 23l
Toiul :nmpn:h::n;ivc IR 43 i |.3-|1':-

3.4 Investments mojoing veniares

The balance of the Group's ussesements w joms venmirés ot 31 Decemiber Coimprises the I’ule-h:E.:

.Ill-E ﬂn:up
2021 2030
M) CIR0)
E-..]l.:il'_l.' e iu.ril'l.r vitttres (Mote 1540010 - 10046
Laran 1o joinr venmres - ERLLY
At 3] Decomber - LA
15.4.1 Eguitv in j#ng venoines
The Group
201 20
£ (HI CR TN
At 1 January 19,646 27,354
e iF reslo {21%) (2453
Derecopniton of investment in joint venture on acquisinen of (19427
coteaol
Transfer w Bomnan] azgees o Tore vilwe :hrnu_nh |'I-|1:|I1|I o loise = |:_7|-.-|-|:|II]
Oither movemenrs - 204
At 31 December - 15,646

Ser our bebow are the joint ventres of the Group as ar 31 December 2021 and 31 December 2020,
[nformanion on the registered address axd share ownership of Goblden Sands Resom Limited and Medi
[nermamongl Limived, which were recopnised as joint venmures as ar 31 December 2020, = disclosed in
Moy T The ot ventores bswed below have share capaeal consisomg sabely of ordinary shares, which
ire held by the Group cheough 1H1 ple.

The direcrsrs considered Golden Sands Besort Limared o consiroee a marcrial joine venmre of rhe

LT i 2000, B 2021, el Larati il.‘L]lun"cI il resmaning 507 share in Guolden Sands Resorr Linmoed
in 2021, a5 deeclosed in Note 3 and this 35 noar incheded s i sulssadiary,

i
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Connthia Palace Hotel Compamy Limited
Repore and Financial Sarements 31 Decembser 2021

Investments in associates and joint venmires - contned

134 Investments in joint ventures — cononued

154.1 Equity in joint ventures - cononued

Company name Registered office Matware of husiness  Vooof ownership
interest held by
the Group
2021 20X
Choalicy Carenng & Beral Maller Howse Carermg company 5 i ||
sServices Lad Atrpor Way
Tarxien Boad
[1icgn
Slalen

All jaine venmires are prvate n-l'unru:n'ir—: sl chere = no ouoned markes |'|-r.i|::; avuilahle for rhedr shanez.
Thl:rl..- fS L kT ﬂ1l.'|.|‘J.IIE¢L'I:II liukulities n:|.:|:i.|'q.5 5] 1'|.'||.- 'I:;-ruurl’# arniere=i i tlis 'il:irl:r ViemiuTes.,
Hade s Peacarifon i rn'rrrh'".'_ll':l af Crodidear Neele Hesorr — Cralifer Namade ivney !'r'rnrf_ll'-' NN

In 2020, this jouwr venmre nghades the Group's investment m Giolden Sands Reson Limited amd Areire
Resorts Group (made up of Aeure Resors Limdied, Adure Services Limied, Asre Ul Lidved, Aseere
NP Limueed, HeathAeld Overscas Lindeed, BrooksAeld Ohveseas Limared, Medi huernatomal Farmared }.
Togerther these compuanies are engaged in the opeeagon ansd monagenwn of g combaned vacanion
cwnership and hoel operation of “The Radisson 5A5 Golden Sinds Resorr and $pa™, o S-soir oeson
sinted in Golden Sands and which are coliectively refered 1o as the Golden Samnds Resorr Greoap,

The Group's shares in Golden Sands Kesorr Limited have been pledged in favour of @ credin insrimiion
i relanion o Tanking facilivics granecd w e Groug.

Aguive Kpsarts Comg

The: Azure Resorts Carougr was placed ineo lguidasion during 2020 and subseguently an amoannt of E3-6
million, represeriting thie holding of the Group including the Group's share of kosses amounnng
LTS mulhon, was eransferred o financial asses ar fair vihe through profin or boss as disclosed in Mo
1%

In 2020, cumency minslanon differences amounnng o E280 mullion relaemg 1o the Azoe Resorts
Crvougy, previoely recorded in mmnslation reserves, wene sedesed v profinor Toss as o resule of the Toss
in- joine conercel over the point venmee. In 2021, & fair valoe loss of €049 million was recogmised through
pradie and boss,

1



Coerinthia Palace Floel Company Limived '
Repoet and Financsal Stoemwens M December 2021

Tavestnveins in associares and joing vomtores - comomeed

154 Ionvestments in joint veniures - conmnued

15.4.2 Sumimariscd Gnancial informaion for material joint ventores
Swrmrmarized] Ananed informanon of mareral joing venmres s ser o belows

Gealden Sands
Heson Group
Felruary December

2021 i3
£ 00E i
M O CLCTETM AS5CTS 4] G0i0 fl633
Cash nnel eash eopvalenrs i i
Ulther current asscis 1,872 I.T78
Totul msets 6}, 2003 A3.531
Current financinl lalalies (excludine rade
and ihicr pavsbles and proviions) 2,755 [RATRT
Current labilivies 160 23533
Peon-current financal hobilines [escluding
rradis aned ovhier pavables aod provesone: 11,060 JEE(
Mon-cutrent Hahilires 28,699 1-h 550
Toral liabilities 349,38y & 1.

Golden Sands

Resort Growup

2021 2020

EN00 L

Revenue 570 5,584

EBITDNA (283} [T,163

Depreciation and amaortisation {277 {2,910

[nterest imcame - -

Interest expense | {13y (672

Inenme tax credin 236 | 564

Lavs= for the year - {-H-T]- (3,181
Other comprehensive income -

Total mmpmh:lmivt I {437) (3 0R1

sl



Cesrinrhin Paluee Flocel Loy Lipnited
Beporr and Financil Seateownis 31 Decernber 2021

Investments in associates and jednt ventures - connred
154 Investments in joing veniures - codiefioacd
1542 Summuarised fnancial information for material joing ventures - connmuoed

Reconabiaton of the summansed nfonmubion presened to the carrving amount of B intecest in the
joln VenTng

Crilden Sands Hesort

2021 N2

oo El
Opening net asscs 20,442 28,623
Loiss for thie periosd/’ vear {437 [3,181)
Chber coanprelemsive incorms . =
Closing net assets 6,005 a2
Iomeresr G foinn venrage (0 000 ) 13,003 13231
I]E‘I"EI."L'EtI_‘IEIII'iI:n"I oof potie vendune om !||:|:|'||:|i1'i11g of ronrrol "H,Uﬂﬁ-‘] =
el - 0,456
Carrying value = FOaGTT

Drunng 2021, the Crroup acquired the remaining 3% 0 holding in Golden Sands Reson Limaed and
eonscquently derecognised the interest in this jolnt venmare,

The summansed financial informanon for Awure Resorts Group has been excloded from the above
ibsle ae che dicecrins helieve thar, relaive v e Group's 1ol asser base, it carrving amount is not
saprmficant o warmnt the disclosures detmlmg the composinon of assers, hobilines and profir or loss,
that would have otheratse been requined by TFRS 120 The informanon requited for endivadually
unmuarerinl associares is disclosed in is saead;

Azure Resorns

2070
LIk
Loass for the pemod /vear (733
{ brher rnrnpn:henkit'f InCaima
Totul comprehersve income (733

The 20200 figures include the resulis ap o 30 April 2020, when Asure Resorss Group was pun o
hquidanen and the holding was reclassified from mvesaments sccounned for usmg the equire method
tes financial assers ot fur value through profic and loss o= disdosed in Nore 19,

Hi
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Corinhin Pakce Horel Company Limied :
Repor and Fimancial Statements 31 December 2021

Orher financial assers at amoctised cost

The Group The Compatiy
m21 iz 021 2

£ 000 EO00 €000 EEED
Mon=current
Livans o investes 5,898 0 G623 -
Lsams 1o asstckates 2,602 211 2,602 T
Cithers a0 06 - -
Total non-current loans receivable 8,590 760 g5 2602
Current
Lighees 5] 133 =
Totial current loans recemable i1 133 = z

Thee earrving wimewnr of lIoans recenvable 12 considersd 1o be a ressonabbe approcamanon of for valoes
o the basis of discounred cash lows

Infoemmtion ahoue the impaitment of fnancal assets ar amoerized ooz and the Group's and e
Company's exposure i credir risk, foreign curtency risk ond innerest rage mek can be found in Note 37,

Tl'l".lil'.l'

The GIL‘!IJ':I-IE loanas e investon c::-lnprir:i:ng 5090 million are un-,n;u:u.rm:l, bear mierese ar <% and are
mpn}-u.hlu meat biger than I[:I_l ume 260,

The Citoupr's loans co others. ammounting eo 00D gullion are sosecuresd, bear neeest i 5,000 and ane
rL'Fil}':L1:|-;: it Baeer thion My 2023,

The Group's loans o associres amouniting o C200 million see assedured, b ioneresi ap 5440% aud
are reprvalile herwess pao sexd five vears,

Invenmwrics
The Group

N1 20211
7000 EHE
Fond and bevemages 2,967 2213
Consumables and other 10,064 A3
Croods held for resale U 610
Licse tools Rig T

14,805 13050
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Corinthia Falace Heeel ijmnpm'g. Larvated
Repart and Financial Sratements 31 December 2021

Trade and ather receivibles
The Group The Company
2021 2020 20 020
E000 EI00 000 EX0H
MNon-Crrrent
[ Hher rerivables 573 i - -
Lt asters 441 ) = 2
Toiul receivables = non-current 1,014 3H -
Currenn
Frade recervahlies 20,485 16,327 - .
Creelin loss glosances (4,937) (7, 318] - =
15,548 9019 X .
Aminunis oaed by
- Subsidhary companics - . 0,110 Th52
= Assie l,'|!|I'I'|.]1-C-I1I-‘ilI,'.'|- ﬂlﬂl ol 1L jed 1_199 IJ}-I-E
- Joint ventures - 40H3 - 1L
- Relared parnies 258G 221 -
{ Mgl recravaldes 4,282 20120 A5 170
Financial assets 25,537 25434 11,614 0,180
Pregavimenits 3,328 A517 9 5
Comroct assersd aocroad income 1,708 [EALL 33 i
Toral receivables = current ALAT3 33,551 11,661 0334
Tonal recelvables 31,587 Sip5E0 11,601 9234

Arnoiis owed By relited promcs are wisecured, interess free aod repayable on demosd

The carving values of wrade snd ouher secciviahles are congidered o be o resomble appeosimation of
fatr vahe,

[nformation ahour the credie losses anmbutable o mmade recetvables and the Group's and  the
Company's exposune e ceedin risk, foreggn corrency msk and tnerest sne mik can be foted in Nore 37,

The Geowp's contracy assers classtfied a5 non-current asser relate oo key monies and are assessed for
inpaiement an cach reporting dare in Toncwith LAS 3t

The Group's conteact assers which are chssified as corrent asser primanly comprise halunces from
services in rebanon o project management for which the Group weuld not ver have an uncondinonl
right o receive payment. These commmacr assers are subject w0 IFRS 9 expecred credin losses model as
ihisclosed i Mone 3,

|
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Connthia Palace Hotel Company Linired
Repears s Finandial Srarements 31 December 2021

Fimancial asscrs o Gie valve through profit or loss

Classificanon o finagciol assers ar fair value throogh profic or ks

The Giroup clasifies the following fnancial asseis gt fair value through peofi or loss (FYTPL):

& [Debe investments thar do not qualify for mensurement ae eicher amorsed cost or FVOCL As
at 31 Deecember 2021 and 2020, these include myvesoments n Iunds and muraal fiunds whose
insenuments il to meet the definidon of equity from the issuer's pespective,

s Eguary investments for which the Group has not elected o recognise Frir valie gains and Iosses

through G
The Group The Company
2021 MM M2 22
[ G 1M 00 UHI
MWon-current asseis
Unlisted equiry seousities 0,598 T.108 &
Curecnt asscls
L dnredd srcrerrides:
Hisnd secorinis TEE 2303 2482 2343
[Equity semrines 4,376 5235 1,150 il
Muneal funds 7042 [, k] 1,390 1.1%i
Towal 12,306 3,7 022 45353

[n 2020, pari ol the investment @1 the sesadetial rrl_'1'|.1|e1|_'.||11|;'|1T i Moscow weas reclissificd m financial
wssers ar morrsed cost following o capital resricuring exercise and afier a formal agreement wos
eitered wirh Lazar Holdings Limred (5ore 16}

DUI'IIIH the year 2020, the holding in Azure Resarts Group smounting wo E546 million (including the
Cironp's share of losses of £0.7 million incurred during the vear), has been rechassified from invesumenr
necounted for uding the eguity method m finanaal assets ar fair value theough profir or loss i view
thar chis has been put into higquidanon on 27 Apal 2020, A the reporting dare, the carrving amount of
the fvesmacar hekd i Azure Resons Group amount to €349 million (2030 €3.97 millinn).

Diuring the vear, the Group recognised @ set fair valoe gain of €135 millon (2020 €021 millien), whilse
the Company recogrsed & fair valoe gain of €0.01 million (2020: €009 mulhon), in profie or loss on
financral w=sers ar fair value through profit or less, The faie valee paing on these financia] assers are
primarily due 1o a Gir valoe pain incumed on the Group's ivestment i isred securities amousng o
£1.84 milbon and an amount of £04Y million selating vo 3 faie value loss on the Group’s invesiment in
Azure Resons Group, In 2020, the et movemient in the far value gain of €0.21 mallion inchudes an
amonnt of €147 million relating to o far value Joss on the Group®s invesomenr in Asune Besarts Catoaup.




Connthia Palwee Hored Company Lisnited
Beport and Finanenl Sorementz 31 December 26T

1%, Finaneial assews ot faic value throwgh preofit or loss - contnaed

Cla=sificanion of financial assers ar G value though profit o loss — connnued

Aer our below ane the unlisted equiry securities held by the Growp:

Conipany nami: Registered office Nature of business % of ownership
interest held by
the Group
2021 20
Asure Resors Limred Level | Palm Grove Howse  Vacamson ownershipy 20 30
I:II:'I li-l.llﬁ]d.ljrlrl-l- Wickhnm's f:p:lv 1 iELE.l'lE agent
Boad Tawn, Tomaola
Brinsh YViegm [slands
Aienre Services Lumined  Lewel 1, BM Coarples hlarketar and 2% 29
i hiepuschianion Brewery Street promnmnonl servces
Alrehel, Aol
Asiere Ulera Limired (in Level 1, LM Complex Laveury vacht leasinge 29 el
liguidnnon) Brewery Strect
Mnehiel, Males
Mere XP Lamared (i Level 1, Pabm Grove Howse  Finaneing of vacamo 24 '
TR AT Wickham's Cav 1 wwnership
Rogd Teown, Tostola
British Vieggin 1sland:
Frrocksiek] € Werseas Level 1, Pabm Grrove Howse Srkering amd 29 '
Lamijedd (i Bguidamon)  Wickbam's Cay 1 promoetional services
Rooad Town, Torsli
Teritizh Virgire Bzl
Fleashfield { v ervens Lewel 1, Palm Grewve Flapse Pn'_l,m:,'rl:r sohinons: e .,

Limued (in liguidarion)

Wichham's Cay |
Resnd Toow, Tordy
Brisi=h Virgeiny Esbiuncks

The Group's ualisted equary securites also incude 13.10% holdings in Global Hotel Alliance and

PULER 11:.!]r1i.:!g} inn Laieenit 1 |l::||-|:1i:|'|g: Lumuted, n hovel and residenmal ﬂ.,:'ﬂ*]r.prn{'nr i Moo,

Infonmanon on the fair value hierarchy and valuadon sechnigques wsed by monagemenr 25 well a3 o
reconciliarican of e unliseed L'I.]LI:i.I."_i' secarifes are drschosed tn Moge 37,

20, Cash and cash equivalenis

3
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Comnthis Palace Hovel Company Limived 5
Report and Financial Stemenes 3 December 2021

Cash amd cash cguivalents mchule the following components:

The Group The Company
2021 | | 2021 . 1 1
LR LT ENO00 50
Cnzh nnd banl: balsnces
g 143,042 1,350 35,086 38,920
ash and eash |.'|:||.|i1.':||.£'||.r= im the staremiene of
firncial '|1|:1Ri|i|::-|1 143,062 S]] A5 86 AHG3
Hanlk overdrafes (Mo 25) {4,798 (10287 -
Cash and cash equivalents 138,264 TR0 35,086 3R89

Fhe Cimonp's bank halances inchede amounts of €9.97 million (2020: 698 million) ser wtide for deb
servicing pequrirements: A 31 December 2021, no funds wene ser aside for capieal expendinire parposes
{20 0.2, 0 mellicon).

Assens classifivd as held for sale

The Group

2021 2121

L£roon i
Iesmmenr property 134 n3il
Tomal wssets held for sale 134 a3l

The Group’s asaers held for sale, a5 01 31 Devember 2000 repreceited o 3esrar honed properies
loeated in Badnun, Turkey wdth o smck of 288 and 72 heds respectively, each aperating in the
hospitality sectioe. In 2021, the larger of the howl propeities wis disposed of a5 disclosed in Nete 35,
Thee remaining propery is sor apeeated by the Group but kessed o with an oproue clause permirting
14 Ji::pu.-::.i] kel the u!-:pi.r:r of the lese, Sance this PrREperTy does mt have the level g'uflup;ur_l; of the
thier hotels operated by the Group, ir has been pur on the magker and iv s expected thae it will be sold
warlin the pesr 12 months,

Share capital

The Group and the Company

2021 20
ERLHIH] EXRH
Aunthorised, issued and Tully pald
20000 800 prdinary shanes ar €1 each 20, 300 R

231 Shascholder rights

Sharcholders are eotthed eo vote ar shareholders” meedngs of the Company on the basis of one voe
for each share held. They are entitled o receive dividends as declared from dme o tme. The shares
i issue shabl, oo all dmes, eank pors poroewirh respece o any distribunon whether of dividends or capiral,
i adeling up or odbervize,

Crther reserves




Codnthi Malwce Hotel Company Linied

Razpote and Financeal =atamems 3 Decembier 2021

The balince on other reserves, which i not avialable for distribusion, represens profies noe realsed ar
habasice: sheer dare inchuling those ansing from foreign exchange. mansladons and sevaluaiens of

proiperty, ner Of t

The Group

Ail Inuu.i.rjr ml
Recognised in other comprehensive
jRalalaty i
e revahuion of propenics
Exclange wlilfere e atising from
eranslating forein opeanioms
- o net assers, excluding deformad s
abrare of orber compeehensive incoamse of
pssncEes ancd joine venmines:
Exchange difference arising from
reanElariage forcipn operations
Revaluation of propertics
- Reclesificanon of CLEFTENCY,
reanzlatien feserve fo profit asd [oss
[ mhar
Recognised directly in equin:
Reclassifications 1o rerained carmings

Ar 3 December 2021

23,  Ihher reserves - continued

Translation Revaluation Other equity

LESCTVES s uump-unnms THEEJ
(LT e T W
254603 g5.721 LR 4 125,351
- 26,181 20151

s i N [k
10,258 - E {10,298
z 144 144

15008 - - 1.5

- N |8 )

71 {3420 Ly (3537
259492 L1, 614 9,916 146,527

|[_l'.
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Connthia Palice Tiowl Company Limited
Repom and Financial Sacemens 3 December 2021

The Group Translation Revaluation Other equity
CESUTVES TESETVE CONTPOnens Toeral
Lo LA i LT
At 1 January 2020 0,367 EARRIT | 2 #ibis 152343
Recognised in other comprehensive
income:
Mot reviluation of propertes : {4,147 - (.17

E';JI.‘L'IIII.I'I.\I_.IL' d' Eri.'T’L'nL-ﬂ ﬂ.rl.ﬂl.'lg 'me
wanshiring lorcign opeations:
ot nek assers, cxcluding defermed ns (24,432, . = {24.482)
Share of teher comprehensive ncome of
associares and joinr vennres:
Exchange difference ansing from

rramakering foaeIEn operatkns [ily - (o}
Revalunon of properties : 250 : 20
Reclssificarion of curency mmanskioon
reserve 1o profit and loss [ : 1620
Lither : S i
Recognised direetly in equine:
Riechissificatons o retained earnmgs . (1,501 (1501
Transfers berween reserves 2048 {2 048 Z
Ar 3] Decemnmbaer 2020 15,652 B7,721 D938 123,351
The Company Translation Revaluation
FESETVER FCRCIVE Tl
€700 LRTEY €000
At | January 2020 2550 18,667 21,617
Traresfer to retained enmings (18,667 (18,607
Ar 31 December 2020 2 950 21050
Ar 1 January 2021 2,950 - 24950
Tramefer to retinesd enmings - - -
At 31 December 2021 2,350 - 2050

24, Rewined eamings

The resule for the vear has been rransferred 1o retiined earnings as ser out in the starements of changes
I 4L

25,  Bank borrowings

iy



Corinuhia Pabaoe Howel Company Limdred
Report and Finaneial Sutements 31 Deceimber 2027

The Group The Company
2021 2021y 021 2020
£ EHHE LI ELHIE
Bank owerndrabis 4,748 10,487 . -
Bank loans iBg.658 FEAANT 3,356 4,339
393,456 304,561 3,556 4,329
Comprising:
Monecurrent bank borrowings
Bank lesans duc witdus 2 - 5 years 336,430 8337 2,020 LALILA R
Bank loans due Girer than 5 vears 29183 75,085 1| 128
365,622 217 2,070 3133
Curremt bank bormowings
BRank overdrat 4,798 1487 - "
Band boans doe within | vear 23,036 192,857 1,484 1217
2784 33 L4860 1287

Bank Borrosngs are suliec to vanable ingerest rates based on Evnbor oo other =uch bank base rages
plus marging with a moal weighred average tmesest noe of 256" per annem ar 31 December 20121
(020 82 per annum,

These facilines are securcd by peneml and special hypothecs on the Group's assers, privibeges on cerin
assets and guacantoes given by related paries, ag well as pledpes over the shares in subsidinnes and joant
VETTIRS,

The careyving amount of hank borsowings is consideced @ reasonnble approximanon of Tair valde hased
i chscounred cazb Mows, mking cognisance of the vomable inrerest namre of the borroaings.

07



Commthia Palace Hetel Company Limired ]
Report and Financial Stemens 31 December 2021

Baonds

26.1 Bonds i issue

The Group
2021 R
€00 £
Frrdermnall fumle
Bl 1k - |5 958
Bonid 12 4,968 9,953
Bomid 15 002 H 407
Boaod 15 34523 34,7510
Band 16 39,655 57T
Bomd 17 54,545 5,500
Bomd 18 549443 U346
Bioarad 19 T8 Mats -
320,553 262,577
SOM-CurTens 320,555 24246349
furrent - LR
330,558 262,577
(i} The Geoup has the fnllowing bonds in issaes
laauing Year of T ortiinal Rute af
CESTA Y g AL imtefean Maturity date
EHD00 04s
Hr':.lfrr'-.'.l'ﬂ.'ll& ﬁl-'.ur.-.tl'
Brod 12 [H1 T\.l.v.'.. el [ [RENEIEH] LR 14 MNovember 2023
Bond 13 EHI pl.e. s 45,0l ) 13 May 32025
Bond 15 IHI p.le. 214 35,00 i 15 May 2024
{omnthm
Fisance
Bond 14 pile 2016 A0, (WK 425 12 Apil 2026
Brand 17 [l p.i.n:, e 1 S5, (M) 40000 2‘_!'_[“]3,' kG
Bomd 14 LHI pl.e, 2016 {1, (W) 4,00 20 Docember 2026
Daagud 19 1HET llll: b e | Hl (Wi 305 T December 20031

d



Caointhin Paluee Hongl Comgmny Limoeed
Repart and Financial Statemeniz 3 Decembir 2021

Bonds — conrin:ecd

26,1 Bonds indssue - contnueed

Loy 2021, THI ple. redecmed Bond 10 and issued Bond 19 for o otal wmeum of 8000 million,

{11} Interest

Imterese is pavable annually in srreare on the due dare.

(111} Security

The bonds constrme the general, direer, vocondidoral, unsecured and unsuboedinaed obliganons of
the issning companies and will rank pad parse, withour aay prorin or pecterence, with all other present
ind furmre urseoned amd unsahordinmed obligations of the ssuing companies. The oy excepon is
Bond 17 for £35,00 million which is secared by the Horel property ommed Ty 111 Huomgares.

(v} Sinking funds

The required comtribotions ro the sinking fesde as deposited under a teosn aernsgemene ne ae 31
December 021 amoomed v C008 million. The corresponding fgure for 2020 amoaned jo 60564
millian amd inchicded g 5inEiﬂH fudac foor Bond 10, sehich was sedeemed -|.|I||.r|r13:_l| the curreni Grsascial

Vi,

(v} The carrving amount of the bonds is as follows:

EhOH
Al Janoary 2020 262,081
Mmprisanion of Base oo 40
A 3 Degember 2020 262,577
ftedemmprions [N
Proceeds from msue TRHIG
l=s1e costs (R
Amporrisation of 1850 costs s12
At 31 December 2021 320,555

KR
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Carenrhia Palace Heel Company Limined
Reporr and Financial Sawements 31 Devember 2021

Bonds - caonnmed
26,1 Bonds in lssue - conmed

The murker price of bonds in f5suwe as ar year end is 2% follos:;

2021 M
LA i
Lhoamed (10 - ILIERE]
Boned [2 1030 PR
Bened 13 10265 F01.M
Boned L5 101 1y LLEZAN)
P 16 10250 RIEET
Bond |7 T2 500 bl pd
honed L8 HaCk, b FERLY
Boaried 149 T00 20
26.2  Investmemis held by rusees
Invesrmenrs held by mustees comprize the fllowang:
The Group 2021 200
o TR LT
Cash ot bank;
= Interest-beacm bank accoune: 77 5,637
7 50637
Chelwer firsenciad liabilites
The Group The Company
2021 g 1 2021 S0
£ CI CTHHI £ AL
Sharelvolders” loans SZ580 313K5 32,580 A13K5
[oans from subsidianes - - LRI G TAYT
Cirhiers oy 2 = =
32867 32787 102,573 HOZ302
Monp-current 22,784 326607 102,298 I 855
oarrenn 103 .20 215 BT
31 BR7 278T 102,573 (2 "2

The mowverments in the shareholders” loans represent e interest incurred theseon and repavmenrs of
£1.73 million

The loans from subsidianes decreased 11:.' E4? sl Tz mavement FepreEsenrs 4 ge-oft of ElLGT
prtdbican wieks 1FI ple aned net paymente of €023 millkon o Thernal Hotel Aguineurn R




Connthia Palace Hotel Company Limired
Hepom and Financial Staremenis 31 Decemnler J021

27, Diher financial liabilites — coneimaed

Asan 31 Degemlaer Mi21

ENN0 Tnrerest Raie Repavable
The Growp
33580 AN Afrer more than | vesy
03 8.70% Within 1 vear
204 - BN Afrer more than 1 vear
I RET
The Company
L - Withar 1 vear
0000 4.38% 12 Aprl 2026
0,707 1.95% over 3-munth Eurlbor After more than | year
51 40600 After more than | year
18760 2.55% over 3-month Burdbor After more than | vear
12580  4.00M; Afrer more than | vear
2573

Azt 3 December 2020

O rreresr Rane Repayable
The Group
32385 A4 After maore than 1 vear
1200 BT Within | year
— 2682 A0 Afrer mone than 1 year
32787
The Company
2ia RO Witlin | vear
672 S0 Wirthin | year
AN 485 12 _"‘.Fl!'.il 2E2M
Th DAY pyer 3-meath BEuribor After more than 1 vear
foEr 1LY5S over 3=mionth Buribor After more than | vear
2500 60 Afrer more than | venr
IEH 255" aver 3-modith Euribor Afver more than | vear
F2R5 400 After more chan 1 vear
2802

Mo ab the lopns are secunad. The carrving sivount of thise bormowings i comssdered @ reasemable
approsimariog of S value om o the Dasis ol descounted cish Do,

11
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Corinthia Palace Heonel Company Limired :
Reporand Financial Suwementz 31 December 2021

Indemnificaon Habilitdcs
The Company
2021 20|
7000 (L
Arl January 23,396 2339
Change in fair value {6,228) -
Ar M December 17168 255N

In view of group tx rebet provisions apphcable n Maltaany x dee by CPHCL on the wansfer of e
shares in IHT Towers s..o (THIT) and Corintbia Towers Tripoli Limaieed (CTTL) to Intfermadons Horel
Tovestments ple. (THE pule) effecied in 2007 was deferred, This s will only become due in the
evensuality thar 1 pule. sells the shares in THIT and/or CTTL andfoc their underlvioy propertie:
ourside the CGrroup. In-sccordanee witds the indemnity sgreement prepared ar the dme of the acquesiton,
CTPHCL. has indernnified THI p.Le, for fumre wx the lareer may incur should THE ple. aell the shares o
the underying properties ouside the Group,. This indemnity will be eguivalent to the mx that will he
due by IHI ple. on the gain that was ancxed moehe bands of CPHCL, The sodemniey bas no dme L
and hasa maxanom valee of E45.00 million, Durmg the carrent vear & reducdon of £6.25 million inorthe
indemmification Habaliy hedd in the records of the Company wis recognised o reflect o reduced mne of
rax thar woukd be |]:er:-|:1|:]-: in the evennaality of a sale of this properey

A= putined above the ndemmitr agreemens provides thar ia the evenr of a sale of the shares in [HIT
ind for CTTL and/or their underlying properties cutside the Group, CPHCL will be Lable for the s
that will be due on the gan that was exemprin the hands of CPHCL @ che nme of the sale. Sinee i iz
ceptain that reimbursemene: will be parl by CPHCL if IHI ple sedes she obliganon, dhe
reambursements have been recognised ancd ireared o3 separate liabilines.

Chn the sale of irs shares in QPM Limited effected dunng the year ended 31 Decembeer 2016, CPHCL
provided 1 rax indemniry © IH] ple. The sales contract was exenipt from taxation on the basis that
CPHCL and THE p.bc. foom pan of the same ulomaie groep for s parposes. Shoubd THE pole. dispose
of the shores ourside of the Grouap, it may become lialle oo max thar it woadd oot Teeee become Table mo
pray head CPHCL mor been a velared parry. The indemnity was estimated ro amonnt oo €200 million and
has been recogmised as an indemmsfication liabaline represennng the ms char will be due by THT ple. on
the guin thar was wnmxed in the hands of CPHCL,

Deferred tax ausers and Hahilities

Deferped mues are calevlited on all wmporry differences wnder the lahilioy method and are measured
at thwe rax rates that are sxpected to apply to the penod when the asser iz realized or the abibiey is 2enled
based on mx ranes (and mx laws) thar have been subsantively enaceed by the end of the reparring perad

12
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Connthia Palece Hoed Comguuny Limnned
Beporrand Financial Saremems 31 Decembier 2021

Deferred vax asseis amd liabilites - contined

The balanice ar 31 December represents remponary differences annbuable (o

The Growup

Deprectinon of properry,
ol and equipmen

Fair valuneicn of End and
bunilidings

Foair valuarion ol westmend
propery

Inrangilve aesets

lovespmgeii s in assieiales

Uerelieved rig bosses and
unabsorhed capial
allevwanees

Exchamee differemces

Frowison on eeade recevalibes

el

T assers/ (labalites) — befare
offserting

M taet b the smtement of
financial posimon

Tax assers/ (Habalies) - as
presenied in sterenr of
financial posinon

Aszerg
20621 N 2
£'00 L U] €00
= = IH|7m
- (B0, 270
= {14,075}
S8 1,532 -
1M 100 -
G2 500 50455 -
- 255 {4453
T 2025 -
470 250 =
4546 adnlt  (130,528)
(259028 2217% 29028
354238 32444 (101,500

Taahilities

el
TN

(32,225
[T1L.255)

(16,736

(12021

LA
AT

(R

et
2021
LA

{35,737)
{B0,270)
(14,075)

586
101

62,509

(66,072)

25
Al

(IR

[H3.6413)

{13



Cornthia Palace Horel Company Limited
HL“P’U‘I‘I and Financial Soatements 31 December 2021

20, Deferred s asseis and Llinhilives - conmnucd

The Cumpun!.' Aszers Liahilities et
2021 200 2021 20240 2021 e e |
000 ER Y LRI D £H1H (BRI
Unrelicved s bssses josd

unabsorbed capual allowances 3,555 3,555 - . 3,555 3555

Tax assere - before
Oifserung 3,555 1.535 - 3,555 1555

Tax assers - a4
prosenreed M stement of
fimanciil posinon 3,535 3.535 - - 3,555 3

L
=il
L

The recognised deferred s assens and bahbilites are expecred m be reeovered or senled principally afrer
meare than ralve months from the end of the reporting period,

The movement on the Group's deferred max asgers and labilisios doring the vear, withour making into
cortsideranon offsemng of balances, 15 as odboos:

The Group
Bocommised
Recognised i e Curecacy
Batance i profir  comprehensive  mansbioon Business Falince
13021 or loss momme  differences combinadone 31, 123121
M i LI L (O R
Peoperry, plant
anad ut]uiprﬂl.'nl { lll.:'i,-lHE:l i1 ,ﬂl::ll_':- |:3I:bj :LJI_‘.-ﬁ-;- -:"J_ﬁ_’:'_}j- 'y | Iilj’l'j
]J'I.'\'EH'ITI'H.'HII
propery (16,734) 3,026 - (305) (14,075
Tntarngzible azscrs .53 (947 = | E 580
Tnvestimens in
ASSOCLITES Ll - - 3 jul
Ulirelievee] s
Iresses anid
capital
allowranes 1,55 11,500 - 380 {80 (2500
Exchunge
differences 255 (T3] 2 {440
[Prevweiinan ain
rrgle
receivibibes 23 [1.2135) 3 {18 . iy
Cthets 249 20 5 16 : AT
(63,603) 10,120 [25) (819) (9,745) (60,072

I
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Deferred tax assets and Halhilities - conomued

The Group

Prospeerty, plan and
LTI

Ipyeestment properey

[ mranglile aszcrs

Tewestments i dssncianes

Unrebeved max losses and
capiral allowances

Fschange differencs

Prewerzion o teace
receivabiles

dtltets

Falunce
[0, 2020
I

RELLR
(18.2835)
195

i

35,126
a7

)
L

(§1,230)

Recopmsed
int preit

il lowss
TR

;235

LKy
(G0

16411
(1

11k
12

10,818

Corinthin Pakice Hovel Company Lirmited
Report und Finasckd Statements 31 Decembser 2021

Recopmsed

i eber
comprehonsve
ncoane

CLHIE

A50)

3357

|||:13-|

3,789

[Msposal
af

Carovupp
Interens
Mot 33)
I

< 2k
1,353

(4430
(21

(73)
1020

Balance

FLI22020

(RN

(03,452
(16.736)
I

1l

AlhASE
255

2023
Zath

(65,603)

The movenment on the Company’s deferred te wssers and labilines durmg thee year, withour @mking neo
consderinon of feermmge of balances, 15 as follows:

The Company

Inrebeved 1 losses and unabsodbed

capieal alkrwmnces

The Company

Lrnrelieved fax losses and unabsorhed

capiral sllowances

Recopnised
Balarwe i |m1l'|l [ ¥het Balince
112020 or s movemens F12.2021
[INLE TN L0 RN
3,555 - 3,355
3,585 - - 3,555
Recoapgrmsed
Biakanoe i prrofie Ondizs Babasee
I oor Miss TS EInEnTs 3,153,352
{THED A EANHD (R
3555 - 1.555
3.555 - - 3,555

L5



Cormnihia Palace Fleael Compuny Linuted
Hl."]'h"ll'l' and Financial Smtemenis 31 December 2003

29

Dicferred tax assets and lishilides — conmined
Unrecognised deferoed tax assers

Dreferred inoome 1@mses ane recognised for e loss cory-forwands 10 the exoent thar the realisatgon of e
related wax benefir through furure nisable protits is probable. The Company did not eeognise deferred
meome wx assers of €140 million (20200 €13,73 million) in respeor of lsscs amounring w €57.61
ol (2020 €549 million) thir con be carried forwarnd agdnse fusure tahbe inoome.

The Grvwp did not recogise deferred income tax assers of C28,95 million (2020: €22.40 million) in
respect of leesc amemnding: o E101L35 millmn (2020 €87, 4%9 mdllion) thio can be carmed fonaand AgEainst

futuere taxibbe mcome,

Trade and other payables

The Group The Company
2121 N el | A | e T 1
ENN0 R CRET] 0N

M op=current
Crcher payables 2,803 2504 - -
Refundable lease deposis 09 F30 - -
Finuncial liakbalitics 2,932 2954 = =
Copstracy liabiines 2,561 2440 = Z
Statutory Ebiliies fi,a24 Lk 219
Total payables — non-curren n7z 5,708 279 -
Current
‘Trade payables 17,242 | 44, 1¥500 214 25
Amounts owed i

sithsidiary comixinies = = 16, B0 LLINE

A sEOCEITE COMEIes Fi0 M5 = =

| it wenmres - 35 - 7
{ ¥rher relared mardes 7128 663 _
Capital creditors 1.177 w7 - .
Oither pavahles 13,749 0B 146 414
Betundalsle kase deposis 765 h3 H =
Accmued expenses IDAl18 2601 LB35 [.B20
Financial liahilites Th249 A7 ATH 19,061 12495
Coomtract habilides 4,576 4,321 -
Acbiance payvmenss 1,020 6433 = :
Seanueciey linhilines B, 030 85,334 E24 2
Toeal payables — current 85,684 THTET 19,580 12570

Amoures ooved o relared parnies are dnsecured, inenst free and repavable on demand. The carering
st ool tesde givd mrhes povables i= comsidered 4 reasonabile upprﬂ:-.:im;;riﬁu oif TalF value.

136
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Corinehia Palace Honel Company Limired
Report and Financial Smremenes 31 Decerber 2021

Trade wnd other payahles - conrinued

Currene conreact libilites smiindy inchode advance depaotite on botel bookings and cash received for
sotchers 10 be redeemed by costomiers in boteks, The reveme inorelidon o these amounes recemved in
sdvance & recognised only when the Group saiabics ns performance obdiganon (e, as the cuseomer
urilises their eighr o ase the horel moom),

Mem-current contmes habilities emanare from a ransacen i which the Groap sold o block of sevviced
wparmments b retained the oblgaion oo mainein such aparments for the very ongaenm.  The
consideration rhar was paid by the buver o che Group wag pacdy sllecsed 1o be serace element inthe
neranpernent sl aall be reeopnised over the remamng somber of vears for which the ebiliganon
PSRN,

The agpregane ransacuon pace alocared 1o g long-rerm amrimpement amounted o 2230 milhon,
equivitlent o €270 milbon (2020 230 mullon, €270 mithon), of which 1.9 million, eguivalest o
220 milhon (2020 U190 mallion, C210 million), semaing wasagisfied asat vear-end,

Revenue recopnised during 2021 thar was inchuded in the contrecr labiline balance ar the begnning of
the perod amouneed to 300 mallion (2020 £2,710 gmillion).

Cash o infofmation

3.1 Adjusimenis

The Group The Company
2021 12 2121 . Ve
LA EMN E'HM) £

Amortisation of intangible asscrs 1,200 1,265 - -
Dyprecianon of property, plant and equipmenr 29185 35212 5 0]
Deprecianon of aghi-of-use asscrs 3,063 e LT 3l 2
Ocher bosses ansing on properry, plans sod equipment 5,353 2525 - -
COWTR- 19 relaved lesde concession pdjusrments (L13% (1.33% ) (411
Impairmeent [osses on meangble assers 156 . .

Impatement losses on ivesmments - - 4,244 3715
Fair value movements om mvesmment properies {1,321) 6196 -

mhare of resules of assockney and join vertures (TATH (M1 = .
Movement in indemnificaton lakilines . (6, 228) =
Mot gainy o fabe of vestment insubsidmry and assocae (5,373) - -

[Fair value movement on- firaacial assers ar FV TR (1,351) [T (0R) 3
Change in credic loss allowances on recevahles 3T [ - *
Amortsaton of rnsacion coss 1,308 111 B B
[nterest woome (795) (1,083 (6200) (21
[nterest expense 27 485 e | 3875 4.5
Cvidend mcome - {5,514 [ Ry
Reckhesficanon |:'|:|':.'L|.|'t'-|'l'lr|.':|.' irarelanon reserve 1 o

aned loss 1,500 2802 -

Mer pxchange differences 1,273 [0, 65400 1

i d4d TRIN3 (4,748) ToaT

17
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Caah Now inforaation - condnocd

Kool pow i SR

Corinthia Palace Howed Company Limited
Repaort and Financial Sarements 31 December 2021

The Group's sipnificant non-cash rransactons for 2021 rebne oo an smount of €457 million representing
thw porion of bonds thar were redeemed through the re-issoe of new bonds. The Company’s significant
non-cish ransactions relae woan amoant of 0073 million representing an offser against loans payalie.

3.2 Reconcilladon of Anancing assets and Habilites

The Growp Assers Lisbilitics from financing activitics
Assets plisced
wisder prust Banlk Oeher Licany
aFFAn g Rurds loasss  barrowdngs  habilities Total
E£nn £ LR 1] LTI & MM LRI
Wi | |y SNEN)
- Principal 3A20 262 0RF) (394517 ELOsgy (16.H3) (TOLLTE)
- tveerued nreres 5300 (24 - (5,555}
AR NTIR (MK (R0sE (165 TR, 68
e Cosly eaw moyvemenis 1 =517 12728 L1 ns 1.7 FE32T
Foreipn exchange diffen:noes et ; 2141
COUTREIsy TREnEario
datioremees {12034 (12,1934
{ Ither mewvemens including
WHEFEl {1357 EE.|?1"-|_| SR M A20) 24,333
At 31 December 2020 50637 (26EIIY  (3NEGH) (32,787) (16,21} (T02,546)
£ :ljlrrpri.'.'inp;.
Prncepal 36T QRASATT (384,074 (3LTET) (16200 (OO}
= Acomaed meres S h5 {720 - 112044
As i 3 Dievember 2020 AT (26RZNL (3, M) (32,T8T)  (I6,200)  (TOZ,5446)
apd _1.'|r|.1|:|1':,' el el
- Principil 63T (2IATT (3B4074) (32787 (16,20} (G502
= Arcrie] mrerest 1ah5 (7,28 - {12044
5637 (230 (WL (3787 (a2 Tizu4n)
et Cash e movemeonis (3,50 (A 2 3403 1.6E1 2] (13,256
"|.|:r.||.|j:-;i:i.rm of eubsidlyries {1 AD%) |:E-I-I:| {12030
Foreipn euchange diffeseness {14 565) 14, 565)
Currencs trnskaion
clifBerences (0] - { L5
Ciher mervements including
IpCTes (12.031) {11,905 (1.781] 2358 (ZH 1479
Ao 31 Drecembser 202] 7T {30280)  (395,497) (32HET) (6467  (TTLD62)
Cmprizangs
Praneipol TP (355  [SREASE) (32RET) (1608 (TEHA93
Yeeriacd Biletes) 5, 731) [ A3 (12570
As at 3] Dhegember 2021 77 (326.286)  (3B5.497) (3LAETY  (na68)  ((TTLGE)

TS



Coanthia Palace Hotel Company Limired
Reporr and Financial Siatements 31 December 2021

Cash flow information - continoed

1.2 Reconciliation of financing assets and liahilities - contnued

The Company Liahilities from financing activities
Other
Bank loans borrowings Toual
£0 ER0 £ 010
Ve me 1 January A
« Princapal i4.5910) (118, (122,65
= Accriel intenes (35 {1.333) (1372
(4635) (1194273 (124,067}
Bler cush Hovwr mowemionts 250 I H30 3095
pet-ufh 13163 15,163
Criher movemenis including interei (137} (2741 {2878
As A M December 2020 i4,310) (104, 166 (108,682)
Composing
- Principel (k336 (12878} (107, 216)
- Accnied inreres) (17h) (1.288) (1, 466]
As At M December 2020 (4,510 (104, 166) (108,682)

Ag a1 Tanacy 2021

- Principal [+, 546) (12 HTH) O e
o Acviied interest 178} (1.285) [ 10

{4,514) (1K, 166 (08 GEI)
mercash ow movemenes ! YT 4,138
Ser-nffs TR TdB
Clher mewemenes including mneress {1210 (3,523} [3.6473
As at 31 December 2021 (3,575) ( 1013,5863) (107 ,438)

Lomprnsang:

- Prinwcigral {3,553 (2,570 106,134
Mecroed teness 1201 (1,254) (13043
As at 31 December 2021 (3,575) {105,803) (107 438)

[



Corinchiz Polace Hotel Company Limired 4
Report and Fimancial Starements 31 Deeemiber 3021

Conmmitmients

Capital expendinire commitments ar the end of the reporng penod are as follows:

The Group The Company
nz1 M) 2021 i)
£ (Rl 1M ERLLY
Contracted for
Properry, plane anid eepuapiment 03,5591 R - 5
Aurhomsed bur not ser contracted for
Properiv, phant amd egqusjpament hia, 645 1000, 149 =
162,236 113,787 = _

Comingencics

A claim in relanon o brokemge fees on e sie of Lsbon Hotel o THI ple. 2000 amounting o
E1.70 million is being made by an individual agminst 8 defendans inchuding THI plac. MNo provision has
been munde in these financial sEaemes for this claim as the Company and the Group believe thar they
bave o seromy defence in respecr of dhese claimes,

A cbenr hes meiuted proceedings againse o subsediary of 1H1 p.Le. for damages sosiained in eelarion 1o
professional works, The Direcrors do noe expees the cxsh outflow ner of instirance ecoveries to be

materil,

Addiionally, the Group and the Company have the following gusranices:

The Group 2021 2020
£ 0

Ciearantees given o seeure bank fucilines of associare companses 273 2,704
Cruarantees given m secure bonds of associire company (MIH plc,) 66,000 fill ()
60,273 62,764

The Compuny 2021 2020
€700 NI

Citarantees given i secure Boads 100,000 LCIRLLL
Cruarantces pven m seeure bank fcitives for relared companics 16,081 15,553
116,081 115,553

§iY]



Connthin Palace Horel Company Limited
Repor and Firsncial Starermenes 31 December 2062

Busminess combinations

Dunng the first quamer oF 2021, the Groap acquired the renmimng 506 share in Golden Sands Reaon
Limired o consobidare s holdig in this asser,

The Group’s carrving amount of the joanr venmare in this respect was dercoognised in 2021, The fair
vilue of the previcusly held 300 interest oquares o the carving amount of the mvestment and
accordingly, no gain or loss wis recopnised upon re-measusement of the previoualy bekd nteness,

Derails of the purchuse conssderanon and the fur value of the ner idend fable assers and baldioes

nequired and goodwill are as follows:

€000
Purchase consideration

Value of the previons 5% held as ot 26 Febmary 2021 149,459
Purchase consichesanion for the remainng 6% 156709
Adpustment for mopetan issirs (2912
3,226

Carrying amounts of idenifiahle assets acquired and liabilities assumed
Cash ar ol and o0 hard 7
Propeny, plant and equipmenr Gl A2
Right-of-use ssers 517
Dhferred mix agsets 253
Deferred rax labilines (Er AR
Intanyible assers fi
Tovvrenrosrres [Tk
Trade and oiher receivablbes 3
Trade and other pavables (11200
Cuerert tny assots ¥ |
Lcnse hakalioes (344
Bank borrwings (11,495)
Bank owverdrali (2420
Amemes due 1o relared pares {3630
Mot idenifiable asscrs acguined 24,815
A Goeslwall TR
Met aseets acquired 3226

e —— =

The goodwill was ariginally recognised upon acquizition of the IHGH Grougs in 2005 which o the
tirne held n S0P ahare in Gaolden Sends Besoer Linmeed, a5 discosed i Soee 1543,

The faic value of acouired invemonics and reecivables s €185 million none of whicl ae expreencd

he uncollecohie,

The acquired busisess commmbuarsd sevenues of €774 mallion and aooet loes of €05 malliop 1o il Grop
for the pedod froan acquisiton dote 0 31 December 2021, 17 the acguisiaon bad happened on |
January 2021, consolidared pro-formma revenue and loss for the vear ended 51 December 20210 would
have beer E140.25 millinn amd €19-H mallion respectively.
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M. Business combinations — cormeed

Prervdare consiednativn — arsl anfihn:

Ouitllow of cash 1o acquire subsidiary, net of cash acquired E00i
Purchase conssderanon 13,675
Akl ner bank overdeaft acguired 1,669
MNet outllow of cash — investing activitics 15,368

35,  Disposals of Group ineresis
D3pwasal of Tidprmasynal Tz re Ofededlik a.s.
I 2021, the Group disposed of irs sharebolding in Internseona Turten ve Oreleilik o,

The mbde il analyses the pain of sale as presenred o the Group's income sitemens

| g |
£
Congideration received:

Conssdeiion receivalale — Gross 1,340
T ransactnan cosis (20
Toral dsposnl consideranon — Mer of transaction coss fi YR
{TiLI.‘I.'_I'iI':II.: amotit of net agser soald |:-|-13:|
Gain on gale before reclassification of foreign carrency ianalation reserve 5,816
Reclssificinon of (owign currency manstanon reserve {1,540
Tlne gnin vy el 4,276

The IZ':.II"I':|'iI'l|!.5 amemid of psers and liabilines as ot the dare of sals wope:
£ 00
Propery, planr and equipment 1
Traide and other recemablios 0y
Assirs held for sale 173
Taoiul arsets LES
Traade anad oihies p:q.-u.'l:t-&: {12
Toral lahilities (12
Met issces 422

Elisposad f Vv Troreed Lo

During the currene year, the Group also disposed of @ ovestment in Arkins Travel Limired amd
derecopnised the investmenn it beld in its records welanng mo this Assedae as dischosed in Noge 15
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36. Relared parties

All eompanies conralled, joindy controlled o significandy influenced by CPHCL aze comsidered o be
refared parmice. A list of these companies 18 ncheded m Notes 14 and 15, Relared parmies also comprnse
the sharehalders of CPHCL wgether with the Group compinies” key mamgement personnel

Key management personnel mclude direcroes (execunve and non-execurive) and senior monagemens
members of both the Company and of all the proup enmties Toeated tn Malma and in vanons acher
countrics. The compensation paid or payahle 1o key manspement personnel for emplovee services is
discloged iy N 36,1,

None of the reansactions with relared parties incorporare special weons and condinons: and, no
h;ll.'.‘hl'atltl.'-'.'s METC Hi.'.'l'!!l oF pedeived. rJ.-rli|:|.-:-::.1.|:'|:i:1|.'|.i.'- waith ﬂ.‘lil!l;.'l.l. L'!:-rnpn.l:l'u-: ore J__l:rm:rn".}' r:l'l'rn r.,l M1 @ Cisel-
plus hasis or on the basis of pre-spreed amangements, Oustanding balinces are usnally senled inoeash,
Amounrs owed by /1o relared parmes ase shown separately in Nowes 14, 135, 18, 27 and 30,

The Group The Company
21 2020 2021 i)
£ T £ 000 A LE
Revenue
acrvices remdered e
Associaws 423 5 BI7 E23
Related companivs 176 [ 453 ]
g LR 970 1315
Finauncing
I FHETEST RO AT
Subsichnnes - A05
- Assochiies 142 145 133 134
Inperest expense
Subsidianes (2,401} (2544}

Shoreholdiers” lnan {11274] { I_I-iﬂl'Jll ﬂp'ril'al-} {14810

(1,132) i1,332) (3,132) (3.0015)

Dividend ineonme froim subsidiaries - : 300 Hoi
Dividend frcome from associnies 5, 0HMD - 5l =
Marmgement fec - - (550) [ORA)

36,1 Transpctions with key management personnel

In adefidon w the remuneration paid o the Direcors inchided in Note 6.2, in the course of irs
OPCTIEONS, this Larap hiz @ muomher of arpangements i plice with sis officers, exeoutives and other
refared parties wherelsy coneessions are made available For bogpitality tervices rendered e them
aceorcting 10 scoepied mdustry norms,

Lo Z02H, the rotal eeimuneration of e esecutve direciors mnd thie senior muageement members of both
the Company and of all the group enides located m Malia and in vardous other couneties amounred ro
€524 mallbon {20200 Co.00 milkien).
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H.i:l-: ml.“n.g'l:'ﬂ\'ﬂl'll' nhi-ﬂl!ﬁ."r':ﬁ Hnd Fn“ﬂifﬂ

The Group s exposed w various rsks through is use of Ainandal instrumenss. The main wwpes of risks
are ket risk, eredin risk and liquidite rek, which result from boeh ts operating and investing acriviries.
The Group's risk management & cooedinated at s head office, in dose co-operaton with the board of
dircerors and focuses on actively securing the Growp's short e mediam reom cash flows by minimising
the exposure 1o financial meckess,  Lemg-term financial invesmmenis are managed 0 generate bstnge
OIS

The board of direcrors has overall responsibility for the esmablishment and oversight of the Group’s nisk
management framework,

The Ciroup's nsk mansgesnent policies are esmblished 1w dennfy and analyse the dsks fced by the
Carentgy, tor ser appropeiine sk bowics and conrels, amd o maomitor nsks and adberence 1o limars,  Risk
management palicies and sysiems are reviewed segularly w reflect changes in marker condigons and the
Group's activities, The Grroup, through its caming and munagement smndards and procedures, aims
tor devedop o disciphned and consinscave conirol envisommenr in which all emplovees undersmnd dhsr
robes and obligadons,

The audic commitee oversees how  management monitors compliance with the Groop’s sk
manapement policies and procedites and reviews the adeguoey of the sk management framework in
relation o the risks faced by the Group, The audse commitres 15 assisted inirs oversight robe by intemal
avcdi, Inrerl andie undectkes boh repular and s hoe sevieas of g5k manapement contmls aned
procedures, the resuls of which ase seported w0 the e commirnes,

Thie st *E-igl:'iiflcﬂﬂl fimnncial geke o which the l'."pr\-:u;l.p is -.-,':Emscl.l. vz are descrbed balows, See also
BNk 37.5 for o sutnmary of the Giroup®s finphcial pasers and liabilioes by caregory,

371 Credic risk

Crodie sk 35 the osk of financul loss o the Group if 8 customer or counterpasty 1 o frsgcal
instrument fuals o meer its conmacoaal obligaaons s atses principally from the Crronp’s receivables
Freum velates] parries, customers sod cash at bank, The Group's exposure o credir risk is measumned by
telerenee o the carrving armount of finandal assers recognised o the starement of financial positon

lare, wr smomasized below;

The Group The Company
I | 20k 2021 2020
£ 00K E0 ER| 10 I
Financial assews an amortised cost
Trade and uther recervables Hnctuding J2ER16 34,475 11,652 1 Rl
CORIEACT A55E15)
Long tenn receivibles from relared parries 11,500 11,4842 33,21 23,971
and other mvesiees
Cash an bank 140,709 BYSH) 35,063 38,804
Assers held by rostee placed under truse
ArTNgCmnen i 5637 -
Crroms exposume 145,502 (b0, 5 79,916 4064
Credar loss alloamnces (4,937) {7 S8 (20,085) {F5.8H)
Nt explsune 180 5065 134,146 50,850 SH.220
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Risk nrnagement objectives and palieies - connnued

AT Crecie rigle - connmed

The imsstimum expoanre v credit rdk e the end of die reporting perod in respect of finananl aswens
menmoned above is equivalent to their gross carmying amotent as disclesed in the sespective nomes o the
finencial srremen. The Griup decs not hold any sigmfcane collatem] @ dhis respect.

Roivd wrnaegrenesst anad seenrsh

The subsidinry companies within the Group bave, over the vears, conducied Dasiness with varous
coporates, tonr eperarens and ndivideals locaed i differson jusisdictons anmd, cwiig o the spread of
the Crroup’s debror base, there is no concenmation of ceedie risk.

The Group has a credic policy in place under which new ousromers are amlysed individally for
cecuivworthiness before the Group®s seedard payisent and delivery v and condinons are offered,
The Growgp's eview includes external manngs, where available, and in some cases bank references.
Cousroaners that faal v meet the Group’s benchimark credinworthiness may enmsacs with dae G oo only
on & cash basis.

les mostuonng eostomer credin nek, customers are mdwideally assesed, Cusromers thar ase gridid oy
“high rsk™ are placed on o resricred customser s and ferose sales are only made on g PIETULYITIERT
ansis,

The Lreoup doses nor requare collateral in respict of trade and cther seceivables, The Group establishes
iy allowance for ceedi losses thae tepresents 1fs estimite of Insses in respect of tade and other
recervithles,

The Company has a concentranon of eredie risk on a2 exposures o koans recevables from the
subsidianes. The Company mondtors inrra- -growp credit EXPLSUIES individual enry level o a cepular
basis and cnsures nmely performance of these assen in the context of overall Group Tuiddiry
manzgement.  The Company assesses the coedit qualiy of these relaned [umc.s r'lejH NI 3CCCL
financul rslls:llnm'%.p-.rfurmmu. and othet facrors. The Company takes cognisance of the welaed puirry
n:.l.lmrmlup with these enunes and management does nol expect any significant bsses from non-
peefornsmnce o defialt bevend amowns acnelly provided i sespeer of uneollecibile amounes,
Accordimgly, credit risk wath respect v these recervables is expecred 1o be hmined.

Fefairanmnd il atancdand e

The Group and rhe Company have three tepes of fnancinl ssaera thar are sulfeer to the expeered credin
lrase mricediel:

o prade recetvalles amd contract ASHETS n'hrm_p_ tes the PITHIEIIN il IVICES,

*  onher financinl asscrs an amortised cose, comprising loans recevable from relared pomies snd,
in the case of the Company, subsiduiry undemakings; wnd

®  cpsh held with banks und financil insomnons.

{Tudly PeerRa i s aniell comrat csnely

The Group applies the IFRS % simiplified approach 1 messuring expected eeedin losses adiich uses 2
liferime expeeted loss allowance for all tade receivabiles and contract nssers,

F'o measure the expecred credin bosses, reade receivables and contraer assers ave been prouped based
an thired credin nsk chamcerstics and the davs past dee. The Group has conchsded thi the expecied
lewss ranes for trade recervables are a reasonable approsimaton of the loss cres Tor the contrce issers
since they have subsandally the same chamcrenstics.

FEs
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Risk management objectives and paolicics - continued
37.1 Credit risk - conrmued
Tl Froviveninier aped somfered Jlidlr - comacarsegd

Thi expescred boss mtes are based on the pament profiles of siles over an appropriate period befone
31 December 2021 and 31 Decembier 2000 respectively and the cotresponding historieal credit losses
experienced within this period, The historical logs mates are adpsted o reflect current and foraward-
leodany intormation on mucmeconomic factors affecong the shilie of the cosomers to senle the
receiviables,

Based on the assessmene carned om in pcoordance with the above methodology, the maovement m
loss allowances idennfied as ar 31 December 2021 and 31 December 2020 s deemed immmureral by
manageensent, On this bagis, the nformanion permaming 10 bozs mies and loss allowances in the Group's
provisionmg mamm, which would have otherwise bren requited by 1FRS 7, 15 nor presenied as ar 31
Devembser 2021 and 31 December 20020,

The closang kass alleweances for imde recetvables and conmcr assers as ar 31 December 2021 reconeike
1o the opening loss allowwance as follows:

The Group

RS {20

£ (b NI
A | fanuenry 7,308 73T
"."n'-'rim'u-l::ul'F hﬂqn::—.ﬁ - 154
Creciv losses rovopnised 677 [R5
Credin losses teversed (122) {42)
Ixchange differences {2,9206) {26)
Ay Al December 4.0937 T H0H

Trade receivables and coneract assers are written off when there i3 no reasonable expectaion of
eecovery, Indicsrars thar there B8 o rensonable E!:ru!l.-rnTir'.n of POy neluade, AMMLMIEST aehers,
failure w0 sertlermene after o nomber oF arermpas bemo mmadee o collee AT due debirs: ameisis deemied
unrecoverable afrer a coore raling: and failuse b the Growp o provide ongioal docameniaoon in enze
of inwaices eomfested by the customer,

Credin bosaes on trmde receivables nnd contmier assees are recogneed with administrative ExpeRses.
Subsegquent recoveries of amounes previoshy woaren off ase credived againse che same line iren

0 Mwermion ahair f8 b semawiined pogd

The Company's other finananl ssses ar amomised cost which are sabjecr o IFRS 9% pencral
imypralrment iiadel includse ameonmns due Trom subsidindes sl smmoamis diee feoom other reloged PUarTiCs.
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7.

Risk management ohjectives and policies - connnued
37.1 Credit risk — connisicd
Ol finatmizad arsves af aneortiand cos - comunted

The chosing loss allowsnee for umounte due from subsidianes 02 a1 3] December 2021 reconele m
etwe ovpening boss allowanees as follows:

The Company
2021 i
£ 0 N
Ar 1 January 15,844 12451
Impaiemmcne losses recopmscd 4,242 3,343
Ar 31 December 20,086 15,5344

The Group’s arher financial pssers at amonieed cost which are subjece m IFRS %5 general inpaiemome
model primarily nclude amounes due from assocines and inveses,

The Growp and the Company monieor intra-groap cvedie exposures an individual enny bevel on a
vegubar basis and eosure nively performance of these assers in e conese of s overall bgudiny
management,  The boss allowances for these financial assers are based on assumprions abour sk of
defaulr and expecied loss mies, The Compan’s mansgement uses judsement i making these
azswmpdions, Isized on the counterpariy's past hisiory, castng muarket condimons, s well as forward-
Isrkimg, esmates at the end of cach eporong period.

As an year-end, haged on the Directons’ assessments of these factors, the aquiny pesinon of the
respective connterparty, and, where the probabiliy of defaole i= high. the recovery sirmeppes
ennremplated by management together wirh the support of shareholdess i place, wesolted in g fuher
increase i provision of €424 million (2020: £330 nullioa) for the Company.

€ arrh ary Sk

rJ.-Illf' Gm‘l.l].‘l-"r- Egll. -[5 T!-I!IL'L"d '.:'.'irll '-L"T!I.I.I:lt!lﬂ" ﬁllﬂ“ﬂnl -trL-:TITLIHnnl.I 5“'.';1 r.h:.'lr r.|'l.'1n.'||._l||.'|'|'|l.‘r|.| LJ!'II.,"! il
exepect wny instration o fail 1o meat repayments of amounts beld in the name of the companics within
the Group, While cash and eash equivalents are alao sulyjees no the impairmene requinemenes of [FRS
g., T|:'|E ||:|-L'.|II:;I-IL‘\-L| i.l11!:|uirr.|'|l_'|:|r hlﬂ! STRS Imlﬂ“.iﬁf“nrr

Fimanctiad wancer of fiode vofve hevwads peoffe o bt

The Growp and the Comgrny are also direcily and indirecitly exposed o ceedin risk in relaion o oomain
bond funds thoe are measuoed a Gue value hrough profioee Toss. The maxdimam esposare an dhe end
of the reponting periol amounts o €793 million (2020: €656 million), the carrving amount of tese
VeSS

37.2 Liguidiy risk

Lrguidiey risk e rhe risk thar the Ceowp will nor be able mo meer s fSnancial oblagons a2 ey fall
due. The Ceroup's approach o managing hoquidine it ensore thae ie will alwayvs have suffcient
liquidity 1 meer 15 habilities as ther fall due, under bath normal and sressed comdinons.  Liguidity
pek management Hiwludes montaning sufficient cish and committed credar nes 1o ensure the
availahility of an adequare mmount of funding to mecr the Group's obliganons,
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Risk management objectives and policies - conmnued
37,2 Liquidity risk - coammecd

Tl Croupr actively mamges s cash low requiremems.  Manugement momnitoes Hogeiging tisk. Ly
seviewlag eapected wash Gows through cash Bow forecises, covesing buth Head Office corporaie cash
fovas paul all Groog entides’ cash Bows.  This js performed ar o cenual weasury funceon, which
contecds the overall liguidity sequanements of the Growp within cenain parameters, Each subsidiary
company withim the Group spdages s cash flow on o momhly basis. Typically, the Ciroup ensures
that i has sufficien: cash on demand 1o meet expecied operatoml cxpenses for o period of 60 days,
inclugling the servicing of financing or borrowing obiligations. This exclodes the potenidal irpact of
CRICHe Ciemsioes tha i be reasonably fomecasted,

The Group's liquiday risk & accondingly wcovely mamaged miking cognisanoe of the marching of
operatioml cash inflows and ousidbows ansing from copeoed. mamirites of foanci] insinimens,
anniburable w the Group's different operasons, igether with the Group’s cammmined bank borrowing
fucilities amd orher fnancing that it can gecess o meer guidity needs, Doring the current year, the
Ceroanpy has issgoed aonew bord simounnng s E80.00 million for a 10-year teom. This hig sipnificantly
imrsproveeed the Greoup's liepridiey, Tn 2020, the Giroup bas bren successfud o seconig €24,50 million
bunking faciliies with local banks under the Malia Developaenst Bank COVID- 19 Guarntee Scheme
fiar a1 five-vear tenn. The approved Joans have been fully deawn as ar the date of appaoval of these
firancial starements, The Growp also reviews pu-rl:l:hr_:!h.' s prresence in the local capital markers and
eonsiders acvely the disposal of mis-cone assers o secune parentul cash intlows constmnng a butfer
Fior Hquicliny manapement purposes.,

At 31 Decernber 2021 and 2020, the Crroup has fnancial habthines, inchuding esrimated tnrerest
pavmeenes, with contracrual mamnoes which are summiansed belows:

The Group
Curreni Mon-currcni

Within 1 year I-5 years  More than 5 years
31 December 2021 £ A LMK
Bank bormwings 0473 380,175 51511
Bomnd= [ 2348 24025 154,374
Cleher fnaneial labilivies 134 547 33,443
Liase lmbilines 11659 S6T4 34,0y
Trade and other payahles T, 244 2942

126,384 643,482 174,668
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Risk management abjectives and policies - connnoed

7.2 Liguidity risk— connnucd

This compares ro the maturiy oF the Group®s fnanctal Bibilines focloding esmmated mrerese payvments
in the previous reporting penod as follows:

The Group
Current Mon-curreni

Within 1 vear I-5vears  More than 5 vears
31 December 2020 (R I £
Bank Bosmomw :i::gb 42842 350321 08795
Binincds A2 635 36 ehd i A63
Chrhier financial Hahilides 156 41 T1.081
|.|;,:',|.:u;.' II:|!|I]i:rI.|.':1 l:?ﬂ. I"|1_,","!|_lI _?ujqﬁll-l
Trade and other payablis

fy] 42 2934

140,873 482,197 367,545

The sbhove conrractel manirivcs reflecr the gross cash Tows, which may Jdiffer foom the coervioge
wvitlves of the Dalilitbes ae ol baloce sheet dure,

At 3 December 2020, ke Coommprany lus Goancial Ealxilices, :|II-'.'|1||.|5|I:|_!,; et iteress pavinents,
wath-contrrscrual moarines which are sunumarsed belows:

The 'Eump.un}'

Current M on-current

Within 1 yeur 1-5 Yeirs More than 3 e ura
3l Decembier 2521 £ M {0
Bank bormoewings 1,598 2402 51
Chber Anamcad lidailises 2730 13,758 115 ewih]
| s laalsilbines f .
Trade andl oiher pavibles L5061 -

23,404 15,960 103,652

This cormganees 1o the manericy of the Conpany’s financinl Tabilies in the previous repoedng period

s Frllemas:

The Company
Current Mom-curront

Within 1 year 1-5 years  More than 5 vears
31 December 2020 W00 TN €10
Bank hormwings 1375 3,065 132
{iehier el liabalisnes AG7 130065 |33, 652
|omge ledwlinges 33 i
Trade and odher pavables | 2495

17,364 18,239 103,784
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Risk mamagement objectives and policies - conrineed

7.3 Market risk

Muarker sk is the risk that changes in mader poces, such as foreign exchange rates, terest mres ond
marker pl‘l:ﬁ‘fl., will affect the G‘qufﬁ imconmee o finnicial pn:li.r.i-:l.n. The abjective of the {_iu,'.u.,qﬁ"s.
meket risk management is o mamage and control market risk exposures within acceprable parmcrers,
“I'Ilk.' E:f]l:il'l'lj!-i:l'lﬂ ti'll.' FEILTT SR l.-i!k.

{'i} an:i.gh CLUTEneY riglk

The Group operartes internadonally and s exposed w0 foreipn exchange nsk ardsmg from vanous
CUTTICY expisres, primanly, from s opertions in Russia (RUR), Unired Kingdom (GIBP), Hunpgasy
(HUF), Crech Republic (CZKY. Tuntsin (TN and Libya (1Y), Foreign exchange rek ariees from
Futuee commercinl tnsactions and secogmised assete and Habiliies which are denominated in o
eurreney thar is not e respective ennee’s Benenonal currency, which would be considered 0 Foreigmn
eurrency from the ennnd's perspective,

The Group's imiin curmency osk exposare reflecnng the eareving amoumne of assers and Bahilies
denominared 10 foreign currencies at the end of the reporing period, analvsed by the fnedonal
currency of the redpective entty or entites, was as follows:
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7. Risk management ohjectives and paolicies - continued

373 Murket rizsk - connmued

!ﬂr-uup
Finanenl asscts:
Lans

Trucke receivabiles
Chher recoivabibes
W wah aned eash
| equivalents

Fizaneiul linksilisaee:

[Bank !H‘Ir!‘n‘u.'ll'l;l_llrs
irher IH'rI'l'ﬂ"ﬁ.'l.l'lF!"-i
T pavaliles
rher prayables

Mot exposire

L

Cornthia Palace Hotel Company Limited * -
Repom and Financial Staremenes 31 December 2021

(J] Fﬂn:ign I.'U'I.'I'-EI'IL'}' sl - i,:l.n11|n.|.|u,.1|
- 2021

— I — Functional Currency : = =
i . BUR | RUB STG| LYD| CZK HUF| TND _SDG | TL
GBP  HUF LYD CZK SDG| EUR| EUR| EUR EUR| EUR EUR USD EUR| EUR
LT AN (R ILT 1H) ' M (R s LRI L"IIHII]! Gl Oy CT | £

: 5054 | | 2 2 =

B L1119 213 - T2 02 3% 185
M4 1AW 53 PRI 3 A = B
- : 477 315 -
. |

[
= £ . -l 2473 (:651)

(37 3T R P . (11th = =

(L075 (2400 (2936 (1.713) - (M (2978 (1283 62N - {2437}

{LO75)  (LBGD)  (2B4)  (1.030) (43477 SO540  (31W|  (207E) 819 r.-.;,rmi W (5H0)
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37, Risk management objectives and policies - cosrined
3.3 Murleet risk - connmeed

(i} Foreign eurcency risk — cononed

2020
| S Cormgy e
EUR - | mus| sTG] 1¥D] cCZK] HUF] TND[ SDG | L
GBF HUF LYD  CZK SDG EUR| EUR| EUR  EUR| EUR| EUR| USD EUR| EUR|
E00 £ LY CD00 S | @00l e E00H €000 0| U0 €| €|
I.'I.'II.IF
Fimactal assers;
Lz - . . - =| 300 =3 3 : ol : <]
Trade receivaliles - A0 |, 30F H - - o =} 4 A5 1291 JhL I,fn‘ﬂ‘ -|
Ciher receivalses - 235 5 ) 17 - - 90 - -l IRTOZ . - - -1
sl pnd cash
equivalents - - . J<Hi . . - - - 315
Fainasciul [ealnlines
Bank boreowings - . . -| ($6.0015) I . = S : - =
Uither borrmmings - - {70 - - - . - : - |
(Meade payables - {121} 95 (=5l . - - - - - (132 . .
Cothar pruyaliles 261 {2036) (2938 [L6T6H) - - - (= 19) (&932y {100 (6007 - {2287
Net exposure (L361)  (L3G6) 3446 (1656) L ABOEE) L8627 (2932 B0 (e dom| 399 [EIFIHJ:

yE ¥
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373 Markee sk - cctioned
) Fuercign curreney rlsk = costitmcd

Althcagels the Gromap operaies rcmmtionally oot of the Goous enisics bave the coro g ther functenal
currency, The main excepricas arw IH] Denclex BY flaoagh s bosel in 50 Perersbarg (Russian Roulble),
ML throwgh s Toeel @ Londenn 50T, Thermal Hoel Aguineon theough i boiel in Budapest (HLUE),
SPH Klamsa through s hotel in Tunis: (TNE), and Marsa Investmenes theough 2 operation in Sedan
(AT

Tha: subwichary thar is moest exposed o foreign currency risk s 101 Benelux which has the Russaan Rouble
as frs functonal currency, This risk resulis from the Gacr that fes bank borowings ace denominated meuns
wlhitle a pordon of 15 revensses amd cists are also denominaced ineano. As i 3 Decemlber 3028, 06 the EUR
had weakened  strengthened by T o (2020; 100K o) against the Rouble with all aher vasialles remudning
eomstint, the Group's post tas prodic for the your would bave been €470 millon lower /€470 million Righer
{2020 €3, 1 million lower/ €311 million higher) a5 a sesull of foreign exchange bsses/guios. on iranskaion
ol e curo denomimaned borrowims.

Salchidomaliy, TH] Benckux is also exposed wo onlwer Tommscial Bulbilices and other payabbes dug o Group
companics. which are eliminaved on consolikuion. These bidances amounting o €33560 million (2030
€54,00 millioady and CIT.200 multion 2020: C15.50 millicdy) sespocively, ane considered o be pan of the
Crmup's net investaenn inthe foreign operation, Accordingly, any foreign exchangs differences with nespea
o these balinces, which s 101 Benclix siandadone Jevel are recoggized in profie or boss, were roclassifiod
w0 other comiprehensive imeoome on conselidaton.

At 3 December 2024, 6f the cum hiad weakened/ sorenmbencd by B (20200 10.00%%) against the
Remabste with all ather vamalstes Jehd constant, the Group's equity sould have been €8, 10 million kowver /€810
millian higher (2030 €766 million kower /€786 million higher) as a result of foreign exchange Iosses /gains
recognised m other comprehensive income on the wanslanon of the oo denominced paybles.

The Group his also two semificant pmaounes ininga-group belances beoween sl Parent Compaany and oao
of its subsidiaties i Homgary and in the Ceech Republic thar ghve mse 0 cumency exposure risk on the
mwrverments of the HUF and the GRS Mhough the abeowe Indances are elimimaned om 1:||n~.||-|,||;].|u'.|r|. the
ctfeet of movermeny e eschange rate are sull woopmised mthe indivdual compandes” and in the
conssailicdared smcome saarent, However, management does noc deom a sensiovicy analysis 3 requined on
thwse halances in viow of the fact thar the mates of these rwo currendes agrinst the cuno are relatvely suble,
whale their =ettlement 5 ot the dizomerman of the Company,

Apart foen the above, mamagonent docs nor comsider the fordgn exchange dsk anributable w other
reccyguised assees and Labiines ansmg from mansacinns desominased in foreign correncies thar are no the
respective entities’ functional auemency o be significant,  Accordingfy, o sensivity analysis for forcign
exchampe risk disclosingg how profiv or loss amd equicy wosdd have been affeciad by changes in foncign
wxchanyee rares that were reasenabiy possible ar the endd af the repoming period is o deemed necessary.

Inrespect of monctaey assers aod laehalines denomimaed i fonagn curmencies, the Giroup sirives o nanage
113 net exposure within agcepmable paramerers by buying or selling foveign cinrencies at spor rmces, when
nerrsiary, w0 addeess shor-tenm mismanches, Wherever possible, borrowings (o e certain operatons
are dencanimated in currencies thie march the cash fows generted by the respective openmions of the
Crronap = as o provide an cconomic hedpe.
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373 Market risk - comrinugd

(i)  Interest rate risk

The Geoup is exposed 1o changes in mackes interest raes ponapally theough bank borowtngs and relaed

pary bouns raken out ar vanable meeest gites, The inmerest mie profile of the Group's interest-bearing
financial instraments o the reporang dates was as follows:

The Group The Company
il Pk | 22 2021 2020
Fixed raie instrmmenis £ LRTIEY L] '
Finamcial assieis
Assicts placed under st armangemen . 5,637 = .
Tty e band secumes T8 2363 2482 LB TIR
Loans to bivestee 5,843 4073 - .
Lians 1o assoCkl s 2,602 22 -
9,365 15,574 2,482 2303
Firkencial liabilites:
v anisls [320,555) 202,577 & .
COnbver financil Eabilioes (32,887 (32,787 (73, 106) (73562

(353,442)  (2095.364)  (TRI06)  TA5ED

Yarable rae instrumienis
Financial labehoes:
Bank hormoatngs (303,456 (RLEG] (3,530) {433
Uither financial habilimes - . (20.467) (25X )

(3U3456)  (3ME61) (33,023 (33559

The Giroap manages 18 exposure 10 changes i cash fows innedason o meresr s on mieress-hearing
Porronwings die by the parent company and it subsidiaries, by enrering into financial areangemenis tha
are Lesed on fixed raes on oierest whenever practicable. The Growp s exposed 10 Tir valoe infenest rate
risk ondts financial assers and lbilines beaing Oeed e of meres, bt substantmlly all hese
imstemments are measueed a0 mortised cose and accordingdy o shilt in inerest mes weould mor hive an
fmpaet on predit or o or il comprehensive income.

The Cironp’s umd the Company’s interest rate dsk principally arises feom bunk Borrowioges (ssoed ar
vawinble s which expose the Group 1o cash flow inrerest rare siske. Flosting interest sies on these
fimancial stmements are koked o reference raes such as Eodbor or the respecrive banker™s base rare.
Management moniiors the impact of changes in maker verest rates on amounts reporiesd in prodic or
hoss m respect of these wstmsments tking imo considesaton eelimncing sod bedpfng rechnsgues,

At 3 December 2021, i imerest raes had been 100 basis poants higher/ loscer with all other varahies
hield conssan. - G- prcen fos the vt for the Gooap would hace been €398 million (2020; €397
wmillion} bwer/higher as 4 resulr of higher/ Jower net interest expense.
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Risk managenment objectives and policies - continued
373 Markes risk — conmusd
(iii)  Price nsk

The Group’s exposure to equiry socurities prce disk acdses foom i investmeonts in equitiys, fuds and
mutual funds, whichoare elassfied o the ssatemens of foancal posieson as Tinaseal asses e far value
thirough profit or loss", The carmang moount of these nvesemenis ax a0 3 Decomber 202 amonuied ne

£12.31 million (2020 €13.80 mallion). Al of these invesmmens ane publhicky raded,

Aapagement does ot consader that a weascnable il inchees will lave a stgiuficant impact onthe
L:l:l.-l.1|1 *s eguiry and post-rax profic J||-;.|.l:|rv|.ii::|!_.|'|. i sepsativiey analvsis dischosig how profic or loss and
eyuity winghd have boen alffeceed by chamges i macdbees thar wene peateatnthly possibile ar dbe end of she
roportitng preiod is gt deomed neoessany.

374 Capital management policies and procedures

The Group's objectives when managing capieal wre v safepuard the Company™s alsiliny (o continue a3 a
puaing Comiern in erder vy prowide rerums for shurchbders and benetie for other stukeholders, and 10
prmnaatain an opamdd capita] strueture o eeduce the cose of capitale Tn oeder so madoin or adjuse the
capatal siructure, the Company muy issue new shares or adjose the dividends paid w s shascholder,

The Greoup monigors the level of capival on s basis of the mio of aggeregated sen delbe os vl caprital,
el dels s caloulared gz gotnl boreowings (s shown i the seaement of Gopackal posicion) bess cash il
cash eguivalenes, Toral cupinal s cabouled as equity, s shoam in the nespecive staement of financial
prossitiom, plus ner didar,

The figres in respec of the CGiroup's eopuiny anid Bormowings are pefleced hebows

The Group The Company
201 2 2021 20210
€000 AN 2000 11
Bank leans (Moe 25) BB GSE JEA 0T 3550 4,359
Bromds (Mote 26) 320,555 AR257Y -
Aezers held wndder s (Mo 2603 (77} (3,637 -
COhther fimancinld halbidines (Sore 279 32 BET 2787 025735 2 An2
Lo Dinbatbinies Sore 15) 16,464 T, 2i8] fi 54
Lessr cash angd cash egueivalenes
{Moe 200 {138,204) (FB63) (35,0863 At
Mo olehr 620 23R fildl 134 TLOL s, 354
Tostal egunr EOO_S6(G 2R 70 A2 630 240 366
Tistal capital 1,319,794 | ARG JT5.0658 a2
et dehr ratio B A2 "0 19.01"% 184 ™e
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Risk management objectives and policies - connmoed
37.4 Capital management policies and procedures - connnued

The f.;h'll.l['l manapes the r-.-lrmuna-'hlp bartsacoes wpaEy |n'p|.'|.'|'irl-m-= and |.1-::|m1-1:l.1n|-_l|5, hui.ﬂg the consnmwent
ilemenie o i-'-L]'Hrﬂ! o refleced ab W, WLl @ view to rl‘l:uuy;.iﬂ:;:; the ot o n.].'lh:lL The level of ;api,l;ul., {ES
eeflecred an the consalidored sravement of finaneial r.ul!':fll.l!, 1 irairrtaared |‘.-:.' reference to the L-::'.rlu'pn'f
respectivie financial nhliganone and commitments arizing from opentional requirements, In vew of the
narure of the Grroup's activities and the extent of boarmowings ar debt, the capital level ar the énd of the
reprarting period decommnined by peferince o the sonsolidited fnomean] statements = deemed aclequare by
rhe drecrors

7.5 Summary of financial assets and liahilities by category

The carrmng amounts of the Group's fmancil sssees and lisbiites a3 recognized of halance sheet date of
the reporneye pennds under revies may akso be caregonsed as follows, See Note 3.12 for explanarions
abaat how the carepony of fmncal mstruments affecs thelr sebsequent mesurement.

The Group The Company
i X 221 LRI

€000 K] £'000 E'THHE
M= current jassels
Finaneinl sasets ai FYTPL
Linlesteed eouity secuneics 0, BUE T -
Finaneial asscis af amorised cost
Amons due froan relited companies amd ogher 11,4900 [1.4542 13,115 1127

HiveEstess

(nlier reocivallis 573 38 -
Cufrent asscts
Financial assees i FYTPL
Bioind secnsines TER 2363 2,482 2363
Equity secusitbes 4,376 5,235 1,150 004
Ml fumds T142 6,011 1,390 1,001
Financial assers at amonised cost
Teade reeeivalales wid oilier peceivaliles 25517 5434 10,652 el
ieh anad eash l'l.j_l.lj'l.'ill‘l.‘l'l = 143,062 i As0 li‘l]ﬂﬁ. A8 028
Asserd placed umdir trust aemigrernent T 3,637 e .
Tonal finnncinl assers 2(Mh, 553 154, 248 64,375 62,830
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37. Risk mremagrement abjoctives and policies — comonoged

537.5 Surmimary of Moancial assce and Habilities by Giegory - conmneed

The Group The Comipriny
2021 2120 2021 2030
' £ €000 ERATEY
Mom-eumment Habiliics
Chher oaaneial Babilives measared al
amrtsed cost
Bank. homowangys Ja5nad A=l 217 2070 1 e
Beamds 32555 e B ) - .
(Cplaer firaneial lipkdkies 32784 32467 102,208 108 B35
Loeasa lisbildes 13,712 13474 - &
Trauke parabdes sand vaher pivables 2932 2034 - a
Cunrrene [Eabilivics
Oher fnsecial Babilities mneasured a
arvaortised cosi
Bk bosrravadngs 27,84 3044 1L4Bi 1217
Eheapncde - |5k 038 - a
Ciphieer fimancial liabalities 104 L20 b ] YT
lcsise ahiliaes 2,757 e o | i 3
Treide pavabdes wxd other pavabhes T0,249 57670 LK | 12 43
Trak liahilities Hi6, 548 TG, T34 125,106 196472

J5.6  Financial instraments measored ae faie valoe

The fidllowang talde presenss Onancial sesets amd labilines meisuned a0 fa value o the soeswent oF
financtal posinon i accordance with rhe far value iecarchy, This lucrarchy proops financial dssers and
Liabileries anno three levels hased o the spnifeance of mpus used momesunng the fair valoe of the
financel assers mnd habihos, The foie value hiesirehy fas the ollowing levels:

Laewvel T hased on i.]l.1|l||'.'|.[ r!l:I'iL'\'I.'h I..|.|||_1I.II|||-1 eid) m actme mackets for ennenl azsers ar bakelioes;
Lawel 2t based on mfimmanion oehier than guoted prces incleded wirhin Level 1 thar are abseevable
foor the usset ur lubdiny, ether divectly (Le. as prives) or mdirecdy (e derved from prices)s and

#  Lewdl ¥ omfoomamon Boar the asser or labelty ohae i3 oo lased on odserabde macker dam
funchservidle wps), .




kTR

Corinthin Makace Honal If'.lmran!.' [ immiiredd
Repeart and Favneaal Staremeni= 31 December 2021

Risk managermnent objectives and policies — cominud
36 Financial instruments measured ac fir value - contimaed

Tl lewel within which the boaneial asser o babiiy is classified is deermimed based o the lowesr Tevel
of sagniticant inpur 1o the i value measurement,

The key financial wssers and lisbalities measunesd at far value in the smement of fnancisl position are
grouped i the far value hierarchy as follows:

The Growp
LR L] 221 0N
M (1] €000 T
Level 1 Level 5
Asscis
Frivaneial aasete ot fade value through profit
or livag

Eguory securiies 4,376 5455 i, BUE 7104
Mumml funds T.142 B3, 3] ) -
Bond secunnes 78R 2363 < 2
Taotal 12304 13794 i AR 7.1

The Company’s financial assees mezsured or faie value consizt of investments i bsed secuntes and unlsred
equity securnes a5 disclosed i Note 19 and are included in the Level | and Level 3 fair value hierarchy
respectively,

Menzvremient of Far valoe

The fair waloe of the Brancial assets at faie value theogeh profit and loss which are queated amd sccondingly
eategonsed as Level 1 instmuments was based on quoted markes prices,

The methods and vahsoon rechoiques used foe the puspose of measuaring faie value see sochanged
compargd m the previous reportng pesiod.

Investments in unlisted equitr seonntes, categorised as Level 3 instrument i vew o thde onlisted natne
comprise the accusmion during 2019 of mimosdty sakes in Global Heored Alkance and Moscow Progect as
weell as the nvesament in Azure Resons Groap which was trunsferned from equiry in Joint Venures during
2024, In the opinion of the Directors, 35 at year-end, the fir value of these mvestmems is best represented
by the Group's acquisition price given these were recent eansactons undestaken berween unrefaned
areies,

Movements in these invesiments ane poateayed in the whle below,
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376 Financial instroments measured an fade value — connnued

MMedsurerment of Gair value © contnued

The Group

021 20

£ RN

Ll 3

Ar 1 |lamunry 7198 A
Aulchivioms dunng the vear 215 -
T ler 1o faniencial sssers ot amormised cost - i %
Tranafer froan Eouity i Joint Ventures - A460
Fair value movemenrs {500 {1,4467]
At 3] December fi, 595 79

Tleiere have beens oo branefen of fmmncial assets herveen the differen level of the e vl |'|!||:r:lr||.'|!|'!.'.
377 Financial instruments for measured an fie viloe

EAschosures in respect of the fur value of financial nsnumenis por owted an fae viloe ane presenined
wighim Nowes 18,20, 27 and 30, The Direciors penemdly eonsader the cacoying wmounis 19 be a reasonabde
estirmate of therr Gair valie pancipally th view of te relaavidy shirt pesiods o reprcing of iy wem
the end of il repoming penods,

L hiemaue controlling pany

The Company is the ulmmate paront f the Corinthia Cieoup,

In view of jss sharchalding strucoure, the Group a] the Company bave no slimae comalling party,
Events aficr the reporting period

I February 2022, 2 edlivey confict coapred beracon Rassain and Uksine with comseguenttil btematonal
sanctions being mmposed o Russia, The sioscon repanding these sancdons and any crmanter-sanctions
rhar Humsta mrsolf may impose oo the dnmomanonal community 5 contnoously  develipang, The
eonsesuences these sanctons oould have on the groap ase difficudy 1o determine, The Groaap has engaeed
it rnars il ||,:h'|_r'.IJ mehcizers {0 gssise in nur'..tgin.'u' rhe st thar the sancoons Ty by |1-|.'nu’1!:|r ahicuar,

The growp owns a howel tn 51 Percrsbarg wath a0 adjobning Commncrcial Cenere which have beevn in
operaoi for a number of years, Both the bored and the Commerdal Cenire sve presontly eperatonal,
Diepeankng on the dursnon of this contlier, e vy have @n wldverse effect on up-.rari-l i, Mepnrive
elffectn on traffic patterns ase possible and these enuld extend 1o neighbouring conntites in which the
grip has nwesiments, Apare from bisiness discupuicons which may marenally infloeiee the vahetan of
the horel and commercial concee, this ssuatton maicrislly increased the w-l:mllh of the Roublke exchange
pane arud may impaer the amount sepoeted n the Group Tirancial statemens,
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39, Evenis afier the rejrocting period - congimees)

Asoa the end of 30T the f:n'ru.p held ihe E’_:"nwing sEsers in Rissks

2021

£ 000

Peoperr, plans and coquipmens TGS
Invesmment propery 1600
Invermores GI7
Tl amd ceher recereabs]es 4355
Catal snnd cash equivilenes 177
Trace and ceher pavables (32400
Bansk boroowangs (2 AT
et asdet vidue B, (86
Mot project 303

The Rouble exchungre sate an the end of 2021 swod ar 8407 w0 the Bum, The csrent sinmtdon hos

mcreased the yolaality of the Rouble exchange roe which may negatvely impact the net sssct value
reparted alace,

I weihition to the abince diveor exposares, the polideal and economic uncenainy worldwide may impace
the forward-looking aswmpticos aodedyang the Group’s ferecasis, for example with respect m inflabon
iirel discon mates wsed do i valuaton models. The sinadgon continues o evalve, and whilse ar this mme
itz mant pessible toassess the Boanciel cffecr on the G s asolicned finncial szasemenes, there was
na il ddverse etfoo i i the dive of auchonzanon for =sue of these finanda) saemens.

S other adpesung or sggmficant non-adjusing evenis have oconrred berween the od of e reporting
P-rril..-l,l and ehae dhepe i aorhrcismon |::|_l,' thse [,
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