










Corimhia Palace Hotel Company Limited 
Reporr and Financial Statements 31 December 2021 

Directors' report - continued 

Subsequent events 

Ft:bruary 2022 saw rhe t:scalacion of a conflict between Russia and Ukraine. The Group owns a hotel in Sr 
Petersburg, Russia, \\ith an adjoining Commercial Cenrre which have been in operarion for a number of rears 
as well as a I 0°-'o t:quicy shart: in a horcl and residences project in centra.l 1\loscow. The combined interest in Sr 
Pl'.tcrsburg and l\[oscow repn:scnts approximardy 8% of the Group's toral revenue and assets in 2021. 
Sanctions imposed on Russia and counter sancrions char Russia icself has introduced are being carefully 

monitored by the Company and its specialist legal advisors. ·n1e consequence of the current siruarion \\ill 
depend largely on che durauon of the conflicc. Further infom1acion abour rhe significant uncerrainties being 
faced are included in Note 39. 

Reserves 

The mon:mencs on reserves arc as ser our in the sratemencs of changes in equicy. 

Directors 

The following have sen-ed as direcrors of CPI ICL during 2021 and unril che dare of these financial scarements: 

I\L- Alfred Pisani - Chauman 
l'\lr !(haled Amr 1\lgonsel 
l'\lr Khalid S T Benrjoba 
J\ls Karima Munir Elbeshir Elguel 
Mr Jost.:ph Pisani 
Mr Victor Pisani 

The Company's Articles of Association do 1101 require any of che direcrnrs to rerire. 

Statement of Directors' responsibilities for the Financial Statements 

The Directors arc required by the Malrcse Companies Acr, (Cap. 386) rn prepare financial sratemenrs which 
give a trut: and fair vit.:w of d1e �rare of affairs of the Company and the Group as at d1e end of each reporting 
period an<l of the profit or loss for tlrnr period. 

Jn preparing che financial sracemcncs, rht: Direccors are responsible for: 

• 

• 

• 

• 

ensuring that the financial srarcmcnrs have been drawn up in accordance wid1 lmernarional Financial 
Reporting Standards as adopted by che EU; 
selecting and applying appropriare accounting policies; 
making accounting cscimares char are reasonable in the circumscances; 
ensuring that the financial statements are prepared on the going concern basis unless ir is inappropriate 
to presume chat 1he Company wiU continue in business as a going concern. 

Even rhough nor required by law, the Group has set up an independem audit committee which meets regularly. 
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Directors' report - continued

Corimh.ia Palace Hotel Company Lim.iced 
Reporr an<l Financial Srncements 31 December 2021 

The.: Dirc.:ccors an: also responsible for designing. implemcnri.ng and ma.intaL11U1g internal conuol as the 
Dirccrors dccennine is nc:ccssary to enable the preparacion of financial srarements char arc free from maceriaJ
missrntcm<:nt, wht:rhcr duc to fraud or error, an<l char comply wirh the Maltese Companies Act. (Cap. 386). 
They arc also responsible for safeguarding rhe assets of rhe Company and the Group and hence for raking 
reasonable steps for the prcn:nrion and detection of fraud and other irregularities. 

Auclit0rs 

PricewacerhouscCoopcrs have expressed their \\illingness to continue in office. A resolur.ion proposing the re­
appoimment of PricewatcrhouscCoopers as au<lirors of rhe Company will be submitted ar the forthcoming 
Annual General �leeting. 

Approved by the board of Direcwrs and �i&mcd on its behalf b�·: 

22 Europa Centre. 
Floriana FR>l 1-100, 
Malta 

27 April 2022 

Karima Munir Elbeshir Elguel 

Director 
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Corimhia Palace Hotel Company Limited 
Report aod Financial Stacemems 31 December 2021 

Statements of 6-nancial position - continued 

Liabilities 

Non-current 

Trade and other pa�·ables 
Bank borrowings 
Bonds 
Lease liabilities 
Orher financial liabilities 
Deferred tax liabilities 
Indemnification liabilities 
Provisions 

Total non-current liabilities 

Current 

Trade and other payables 
Bank borrowings 
Bonds 
Lease liabilities 
Other financial liabilities 
Current tax liabilities 

Total current liabilities 

Total liabilities 

Total equity and liabilities 

The Group 
31 December 31 December 

2021 2020 
Notes €'000 C'OOO 

30 
25 
26 
13 
27 
29 
28 

30 
25 
26 
13 
27 

11,717 

365,622 

320,555 

13,712 

32,784 

101,500 

659 

846,549 

85,684 

27,834 

2,757 

103 

963 

117,341 

963,890 

1,863,456 

5,708 
364,217 
242,639 

13,474 
32.667 
98,047 

674 

757,426 

76,767 
30,344 
19,938 

2,727 
'120 

1,265 

131,161 

888,587 

1,717,057 

The Company 
31 December 31 December 

2021 2020 
€'000 €'000 

279 

2,070 3,122 

6 
102,298 101,855 

17,168 23,396 

121,815 128,379 

19,589 12,579 
1,486 1,217 

6 32 
275 947 

21,356 14,775 

143,171 143,154 

445,810 444,520 

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

Karima Munir Elbeshir Elguel 

Oixector 
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