REGISTRATION DOCUMENT
dated 26 September 2023

This Registration Document is issued in accordance with the provisions of Chapter 4 of the Capital Markets Rules issued by the MFSA and
in accordance with the provisions of the Prospectus Regulation.

by

INTERNATIONAL HOTEL INVESTMENTS p.l.c.

A PUBLIC LIMITED LIABILITY COMPANY REGISTERED IN MALTA
WITH COMPANY REGISTRATION NUMBER C 26136

THIS REGISTRATION DOCUMENT HAS BEEN APPROVED BY THE MALTA FINANCIAL SERVICES AUTHORITY AS THE
COMPETENT AUTHORITY UNDER THE PROSPECTUS REGULATION. THIS MEANS THAT THE MALTA FINANCIAL
SERVICES AUTHORITY HAS APPROVED THIS REGISTRATION DOCUMENT AS MEETING THE STANDARDS OF
COMPLETENESS, COMPREHENSIBILITY AND CONSISTENCY AS PRESCRIBED BY THE PROSPECTUS REGULATION.
SUCH APPROVAL SHOULD NOT HOWEVER BE CONSIDERED AS AN ENDORSEMENT OF THE ISSUER THAT IS THE
SUBJECT OF THIS REGISTRATION DOCUMENT. IN PROVIDING THIS AUTHORISATION, THE MALTA FINANCIAL
SERVICES AUTHORITY DOES NOT GIVE ANY CERTIFICATION REGARDING THE POTENTIAL RISKS IN INVESTING
IN ANY INSTRUMENT ISSUED BY THE ISSUER AND SUCH AUTHORISATION SHOULD NOT BE DEEMED OR BE
CONSTRUED AS A REPRESENTATION OR WARRANTY AS TO THE SAFETY OF INVESTING IN SUCH INSTRUMENT.

THE MALTA FINANCIAL SERVICES AUTHORITY ACCEPTS NO RESPONSIBILITY FOR THE CONTENTS OF THE
PROSPECTUS, MAKES NO REPRESENTATIONS AS TO ITS ACCURACY OR COMPLETENESS AND EXPRESSLY
DISCLAIMS ANY LIABILITY WHATSOEVER, FOR ANY LOSS HOWSOEVER ARISING FROM, OR IN RELIANCE UPON,
THE WHOLE OR ANY PART OF THE CONTENTS OF THE PROSPECTUS INCLUDING ANY LOSSES INCURRED BY
INVESTING IN THE BONDS.

A PROSPECTIVE INVESTOR SHOULD ALWAYS SEEK FINANCIAL ADVICE BEFORE DECIDING TO INVEST IN ANY
LISTED FINANCIAL INSTRUMENT. A PROSPECTIVE INVESTOR SHOULD BE AWARE OF THE POTENTIAL RISKS IN
INVESTING IN THE BONDS AND SHOULD MAKE THE DECISION TO INVEST ONLY AFTER CAREFUL CONSIDERATION
AND CONSULTATION WITH HIS OR HER OWN FINANCIAL ADVISOR.

APPROVED BY THE BOARD OF DIRECTORS

— ,
/

Alfred Pisani Alfred Camilleri

in their capacity as Directors and for and on behalf of

Frank Xerri de Caro, Hamad Mubarak Mohd Buamim, Douraid Zaghouani,
Joseph Pisani, Moussa Atiq Ali, Richard Cachia Caruana and Mohamed Mahmoud Alzarouq Shawsh

Manager and Registrar Sponsor Legal Counsel
BOV = @
Bank of Valletta MZ INVESTMENTS CAMILLERI PREZIOSI

AN VACA~ATE @

Registration Document 1



IMPORTANT INFORMATION

THIS REGISTRATION DOCUMENT CONTAINS INFORMATION ON INTERNATIONAL HOTELINVESTMENTS P.L.C.ASISSUER
IN ACCORDANCE WITH THE REQUIREMENTS OF THE CAPITAL MARKETS RULES ISSUED BY THE MALTA FINANCIAL
SERVICES AUTHORITY, THE ACT AND THE PROSPECTUS REGULATION.

A COPY OF THIS DOCUMENT HAS BEEN SUBMITTED TO THE MALTA FINANCIAL SERVICES AUTHORITY IN SATISFACTION
OF THE CAPITALMARKETS RULES, THE MALTA STOCK EXCHANGE IN SATISFACTION OF THE MALTA STOCK EXCHANGE
BYE-LAWS AND HAS BEEN DULY FILED WITH THE MALTA BUSINESS REGISTRY IN ACCORDANCE WITH THE ACT.

NO BROKER, DEALER, SALESMAN OR OTHER PERSON HAS BEEN AUTHORISED BY THE ISSUER OR ITS DIRECTORS TO
ISSUE ANY ADVERTISEMENT OR TO GIVE ANY INFORMATION OR TO MAKE ANY REPRESENTATIONS IN CONNECTION
WITH THE SALE OF SECURITIES OF THE ISSUER OTHER THAN THOSE CONTAINED IN THIS REGISTRATION DOCUMENT
AND IN THE DOCUMENTS REFERRED TO HEREIN, AND IF GIVEN OR MADE, SUCH INFORMATION OR REPRESENTATIONS
MUST NOT BE RELIED UPON AS HAVING BEEN AUTHORISED BY THE ISSUER, ITS DIRECTORS OR ADVISORS.

THE MALTA FINANCIAL SERVICES AUTHORITY ACCEPTS NO RESPONSIBILITY FOR THE CONTENTS OF THE
PROSPECTUS, MAKES NO REPRESENTATIONS AS TO ITS ACCURACY OR COMPLETENESS AND EXPRESSLY
DISCLAIMS ANY LIABILITY WHATSOEVER FOR ANY LOSS HOWEVER ARISING FROM OR IN RELIANCE UPON THE
WHOLE OR ANY PART OF THE CONTENTS OF THE PROSPECTUS.

THE PROSPECTUS DOES NOT CONSTITUTE, AND MAY NOT BE USED FOR PURPOSES OF, AN OFFER OR INVITATION
TO SUBSCRIBE FOR BONDS: (I) BY ANY PERSON IN ANY JURISDICTION IN WHICH SUCH OFFER OR INVITATION IS
NOT AUTHORISED OR IN WHICH THE PERSON MAKING SUCH OFFER OR INVITATION IS NOT QUALIFIED TO DO SO;
OR (II) TO ANY PERSON TO WHOM IT IS UNLAWFUL TO MAKE SUCH OFFER OR INVITATION. THE DISTRIBUTION OF
THE PROSPECTUS IN CERTAIN JURISDICTIONS MAY BE RESTRICTED AND, ACCORDINGLY, PERSONS INTO WHOSE
POSSESSION IT IS RECEIVED ARE REQUIRED TO INFORM THEMSELVES ABOUT,AND TO OBSERVE, SUCH RESTRICTIONS.

THE PROSPECTUS AND THE OFFERING, SALE OR DELIVERY OF ANY BONDS MAY NOT BE TAKEN AS AN IMPLICATION:
(I) THAT THE INFORMATION CONTAINED IN THE PROSPECTUS IS ACCURATE AND COMPLETE SUBSEQUENT TO ITS
DATE OF ISSUE; OR (II) THAT THERE HAS BEEN NO MATERIAL ADVERSE CHANGE IN THE FINANCIAL POSITION OF
THE ISSUER SINCE SUCH DATE; OR (III) THAT ANY OTHER INFORMATION SUPPLIED IN CONNECTION WITH THE
PROSPECTUS IS ACCURATE AT ANY TIME SUBSEQUENT TO THE DATE ON WHICH IT IS SUPPLIED OR, IF DIFFERENT, THE
DATE INDICATED IN THE DOCUMENT CONTAINING THE SAME.

THIS REGISTRATION DOCUMENT IS VALID FOR A PERIOD OF 12 MONTHS FROM THE DATE HEREOF. FOLLOWING
THE LAPSE OF THIS VALIDITY PERIOD, THE ISSUER IS NOT OBLIGED TO SUPPLEMENT THE PROSPECTUS IN THE
EVENT OF SIGNIFICANT NEW FACTORS, MATERIAL MISTAKES OR MATERIAL INACCURACIES.

IT IS THE RESPONSIBILITY OF ANY PERSONS IN POSSESSION OF THIS DOCUMENT AND ANY PERSONS WISHING TO
APPLY FOR ANY SECURITIES ISSUED BY THE ISSUER TO INFORM THEMSELVES OF, AND TO OBSERVE AND COMPLY
WITH, ALL APPLICABLE LAWS AND REGULATIONS OF ANY RELEVANT JURISDICTION. PROSPECTIVE INVESTORS FOR
ANY BONDS SHOULD INFORM THEMSELVES AS TO THE LEGAL REQUIREMENTS OF APPLYING FOR ANY SUCH BONDS
AND ANY APPLICABLE EXCHANGE CONTROL REQUIREMENTS AND TAXES IN THE COUNTRIES OF THEIR NATIONALITY,
RESIDENCE OR DOMICILE.

SAVE FOR THE OFFERING IN THE REPUBLIC OF MALTA, NO ACTION HAS BEEN OR WILL BE TAKEN BY THE ISSUER THAT
WOULD PERMIT A PUBLIC OFFERING OF THE BONDS DESCRIBED IN THE SECURITIES NOTE OR THE DISTRIBUTION
OF THE PROSPECTUS (OR ANY PART THEREOF) OR ANY OFFERING MATERIAL IN ANY COUNTRY OR JURISDICTION
WHERE ACTION FOR THAT PURPOSE IS REQUIRED. ACCORDINGLY, NO BONDS MAY BE OFFERED OR SOLD, DIRECTLY
OR INDIRECTLY, AND NEITHER THE PROSPECTUS NOR ANY ADVERTISEMENT OR OTHER OFFERING MATERIAL MAY
BE DISTRIBUTED OR PUBLISHED IN ANY JURISDICTION, EXCEPT UNDER CIRCUMSTANCES THAT WILL RESULT
IN COMPLIANCE WITH ANY APPLICABLE LAWS AND REGULATIONS. PERSONS INTO WHOSE POSSESSION THIS
REGISTRATION DOCUMENT OR ANY BONDS MAY COME MUST INFORM THEMSELVES ABOUT, AND OBSERVE, ANY
SUCH RESTRICTIONS ON THE DISTRIBUTION OF THE PROSPECTUS AND THE OFFERING AND SALE OF BONDS.

STATEMENTS MADE IN THIS REGISTRATION DOCUMENT ARE, EXCEPT WHERE OTHERWISE STATED, BASED ON
THE LAW AND PRACTICE CURRENTLY IN FORCE IN MALTA AND ARE SUBJECT TO CHANGES THEREIN.
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ALL THE ADVISORS TO THE ISSUER NAMED IN THIS REGISTRATION DOCUMENT UNDER THE HEADING “ADVISORS”
IN SECTION 3.5 HAVE ACTED AND ARE ACTING EXCLUSIVELY FOR THE ISSUER IN RELATION TO THE PROSPECTUS
AND HAVE NO CONTRACTUAL, FIDUCIARY OR OTHER OBLIGATION OR RESPONSIBILITY TOWARDS ANY OTHER
PERSON AND WILL ACCORDINGLY NOT BE RESPONSIBLE TO ANY INVESTOR OR ANY OTHER PERSON WHOMSOEVER
IN RELATION TO THE TRANSACTIONS PROPOSED IN THE PROSPECTUS.

THE CONTENTS OF THE ISSUER’S WEBSITE OR ANY WEBSITE DIRECTLY OR INDIRECTLY LINKED TO THE ISSUER’S
WEBSITE DO NOT FORM PART OF THE PROSPECTUS UNLESS SUCH CONTENTS ARE INCORPORATED BY REFERENCE
INTO THE PROSPECTUS. ACCORDINGLY, NO RELIANCE OUGHT TO BE MADE BY ANY INVESTOR ON ANY INFORMATION
OR OTHER DATA CONTAINED IN SUCH WEBSITES AS THE BASIS FOR A DECISION TO INVEST IN THE BONDS.

THE VALUE OF INVESTMENTS CAN GO UP OR DOWN AND PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE
OF FUTURE PERFORMANCE. PROSPECTIVE INVESTORS SHOULD CAREFULLY CONSIDER ALL THE INFORMATION
CONTAINED IN THE PROSPECTUS AS A WHOLE AND SHOULD CONSULT THEIR OWN FINANCIAL AND OTHER
PROFESSIONAL ADVISORS BEFORE DECIDING TO MAKE AN INVESTMENT IN THE BONDS.
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DEFINITIONS

In this Registration Document the following words and expressions shall bear the following meanings except where the context

otherwise requires:

Act or Companies Act

the Companies Act (Cap. 386 of the laws of Malta);

AHCT

Alinmaa Holding Company for Tourism & Real Estate Investments, a company
registered under the laws of Libya and having its registered office at Al-Hamamat
St., Al Madina Alsiahya, Tripoli, Libya;

AUCC

Arab Union Contracting Company, a company registered under the laws of Libya
and having its registered office at Level 21, General Department, Tripoli Tower,
Tower 1, Tripoli, Libya;

Bondholders

a holder of Bonds to be issued by the Issuer in terms of the Prospectus;

Bonds

the €60,000,000 unsecured bonds of a nominal value of €100 per bond payable in
full upon subscription, redeemable at their nominal value on the Redemption Date
and bearing interest at a rate of 6% per annum, as described in further detail in the
Securities Note;

Capital Markets Rules

the capital markets rules issued by the Malta Financial Services Authority in terms
of the Financial Markets Act;

CDI

Corinthia Developments International Limited, a company registered under the laws
of Malta with company registration number C 70440 and having its registered office
at 22, Europa Centre, Floriana FRN 1400, Malta;

CHL

Corinthia Hotels Limited, a company registered under the laws of Malta with
company registration number C 26086 and having its registered office at 1, Europa
Centre, Floriana FRN 1400, Malta;

Company, IHI or Issuer

International Hotel Investments p.l.c., a company registered under the laws of Malta
with company registration number C 26136 and having its registered office at 22,
Europa Centre, Floriana FRN 1400, Malta;

Corinthia Brand any and all intellectual property associated with the Corinthia brand for hotel and
property operations, the legal and beneficial ownership of which is held by CHL;
Corinthia Group CPHCL and the companies in which CPHCL has a controlling interest;

Corinthia Oasis

Corinthia Oasis Company Limited, a company registered under the laws of Malta
with company registration number C 48380 and having its registered office at 22,
Europa Centre, John Lopez Street, Floriana, FRN 1400, Malta;

CPHCL

CPHCL Company Limited, a company registered under the laws of Malta with
company registration number C 257 and having its registered office at 22, Europa
Centre, Floriana FRN 1400, Malta;

Directors or Board

the directors of the Issuer whose names are set out in section 3.1 of this Registration
Document under the heading “Directors of the Issuer”;

Euro or € the lawful currency of the Republic of Malta;

Financial Markets Act the Financial Markets Act (Cap. 345 of the laws of Malta);

GHA means GHA Holdings Limited, an exempted company incorporated under the laws
of the Cayman Islands with company registration number 338838 and having its
registered office at the offices of Walkers Corporate Limited, Cayman Corporate
Centre, 27 Hospital Road, George Town, Grand Cayman KY 1-9008, Cayman Islands;

Group the Issuer (as parent company) and its Subsidiaries;

GSR Golden Sands Resort Limited, a company registered under the laws of Malta with

company registration number C 30569 and having its registered office at The
Radisson SAS Golden Sands Resort & Spa, Golden Bay, Limits of Mellicha, MLH
5510, Malta;
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IHGH

Island Hotels Group Holdings p.l.c., a company registered under the laws of Malta with
company registration number C 44855 and having its registered office at 22, Europa
Centre, John Lopez Street, Floriana FRN 1400, Malta, which company has been struck
off the Registry of Companies following a merger by amalgamation with the Issuer;

IHGH Group

IHGH (as parent company) and its subsidiaries prior to 29 December 2017, on
which date IHGH was struck off the Registry of Companies following a merger by
amalgamation with the Issuer;

Istithmar

Istithmar Hotels FZE, a company registered under the laws of Dubai with company
registration number 01256L and having its registered office at PO Box 262080,
Level 38, Al Shatha Tower, Media City, Dubai, United Arab Emirates;

Jeddah Central Development Company

Jeddah Central Development Company, a single shareholder joint stock company
registered under the laws of the Kingdom of Saudi Arabia with company registration
number 4030360093 and having its registered office at 7051, Prince Sultan — As
Salamah District, Unit No 9959, Jeddah 23525 — 2661, Kingdom of Saudi Arabia;

LAFICO

Libyan Foreign Investment Company, a company registered under the laws of Libya
with company registration number 9481 and having its registered office at Baghdad
Street, Al Dahra Area, Tripoli City, Libya;

LAMHCO

The Libyan Arab Maltese Holding Company Limited, a company registered under
the laws of Malta with company registration number C 3215 and having its registered
office at ‘St Mark HSE’, F.X. Fenech Str, Floriana, Malta;

Malta Stock Exchange or MSE

Malta Stock Exchange p.l.c., as originally constituted in terms of the Financial
Markets Act with company registration number C 42525 and having its registered
office at Garrison Chapel, Castille Place, Valletta VLT 1063, Malta;

Manager & Registrar

Bank of Valletta p.l.c., a company registered under the laws of Malta with company
registration number C 2833 and having its registered office at 58, Zachary Street,
Valletta, VLT 1130, Malta;

Medina Tower JSC (Libya) or MTJSC

Medina Tower Joint Stock Company for Real Estate and Development, a joint stock
investment company registered under the commercial laws of Libya (in accordance
with Law No. 5 (1997) as amended by Law No. 7 (2004) and Law No. 9 (2010))
with privatization and investment board number 343 and having its registered office
at Tripoli Tower, Suite 107, Tower 2, Level 10, Tripoli, Libya;

Memorandum and Articles of Association

the memorandum and articles of association of the Issuer in force at the time of
publication of the Prospectus. The terms “Memorandum”, “Articles” and “Articles
of Association” shall be construed accordingly;

MEFSA or Malta Financial Services Authority

the Malta Financial Services Authority, established in terms of the Financial Markets
Act as the competent authority to approve prospectuses for the purposes of any offer
of securities to the public in Malta;

MIH

Mediterranean Investments Holding p.l.c., a company registered under the laws of
Malta with company registration number C 37513 and having its registered office at
22, Europa Centre, Floriana FRN 1400, Malta;

NLI

NLI Holdings Limited, a company registered and existing under the laws of Jersey
with company registration number 100582 and having its registered office at First
Floor, Durell House, 28 New Street, St. Helier, Jersey, JE 2 3RA, United Kingdom;

Official List

the list prepared and published by the MSE as its official list in accordance with the
MSE Bye-Laws;

Prospectus

collectively, this Registration Document, the Securities Note and the Summary;

Prospectus Regulation

Regulation (EU) No. 2017/1129 of the European Parliament and of the Council of 14
June 2017 on the prospectus to be published when securities are offered to the public
or admitted to trading on a regulated market, as amended, and in accordance with
the provisions of Commission Delegated Regulation No.2019/979 and Commission
Delegated Regulation No. 2019/980 issued thereunder;

QP

QPM Limited, a company registered under the laws of Malta with company
registration number C 26148 and having its registered office at 22, Europa Centre,
Floriana FRN 1400, Malta;
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Redemption Date the redemption date of the Bonds as specified in the Securities Note;

Registration Document this document in its entirety;

Securities Note the securities note issued by the Issuer dated 26 September 2023, forming part of the
Prospectus;

Sponsor M.Z. Investment Services Limited, a company registered under the laws of Malta

with company registration number C 23936 and having its registered office at 63,
M.Z. House, St Rita Street, Rabat RBT 1523, licensed by the MFSA and a member
of the MSE;

Subsidiary an entity over which the parent has control. In terms of the International Financial
Reporting Standards (IFRS) as adopted by the European Union, a group controls
an entity when the group is exposed to, or has rights to, variable returns from its
involvement with the entity and has the ability to affect those returns through its
power to direct the activities of the entity. The term “Subsidiaries” shall collectively
refer to the said entities; and

Summary the summary issued by the Issuer dated 26 September 2023, forming part of the
Prospectus.

Unless it appears otherwise from the context:

(a) words importing the singular shall include the plural and vice versa;

(b) words importing the masculine gender shall include the feminine gender and vice versa;

(c) the word “may” shall be construed as permissive and the word “shall” shall be construed as imperative.

(d) all references in this Registration Document to “Malta” shall be construed as defined in Article 124 (1) of the Constitution
of Malta;

(e) any phrase introduced by the terms “including”, “include”, “in particular” or any similar expression is illustrative only and

does not limit the sense of the words preceding those terms; and
(f) any reference to a law, legislative act, and, or other legislation shall mean that particular law, legislative act and, or legislation
as in force at the time of issue of this Registration Document.

RISK FACTORS

PROSPECTIVE INVESTORS SHOULD CAREFULLY CONSIDER WITH THEIR OWN FINANCIAL AND OTHER
PROFESSIONAL ADVISORS THE FOLLOWING RISK FACTORS AND OTHER INVESTMENT CONSIDERATIONS AS
WELL AS ALL THE OTHER INFORMATION CONTAINED IN THE PROSPECTUS, BEFORE MAKING ANY INVESTMENT
DECISION WITH RESPECT TO THE ISSUER. SOME OF THESE RISKS ARE SUBJECT TO CONTINGENCIES WHICH MAY
OR MAY NOT OCCUR, AND THE ISSUER IS NOT IN A POSITION TO EXPRESS ANY VIEWS ON THE LIKELIHOOD OF
ANY SUCH CONTINGENCIES OCCURRING.

THE RISK FACTORS BELOW HAVE BEEN CATEGORISED UNDER FOUR MAIN CATEGORIES, ACCORDING TO
WHETHER THE RISK FACTORS RELATE TO: (I) ECONOMIC RISKS; (II) RISKS RELATING TO THE GROUP’S FINANCING
AND INVESTMENT STRATEGIES; (III) BUSINESS AND OPERATIONAL RISKS; AND (IV) LEGAL, REGULATORY
AND COMPLIANCE RISKS. THE RISK FACTOR FIRST APPEARING UNDER EACH CATEGORY CONSTITUTES THAT
RISK FACTOR WHICH THE DIRECTORS HAVE ASSESSED TO BE THE MOST MATERIAL RISK FACTOR UNDER
SUCH CATEGORY AS AT THE DATE OF THIS REGISTRATION DOCUMENT. IN MAKING THIS ASSESSMENT OF
MATERIALITY, THE DIRECTORS HAVE EVALUATED THE COMBINATION OF: (I) THE PROBABILITY THAT THE
RISK FACTOR OCCURS; AND (II) THE EXPECTED MAGNITUDE OF THE ADVERSE EFFECT ON THE FINANCIAL
CONDITION AND PERFORMANCE OF THE ISSUER IF THE RISK FACTOR WERE TO MATERIALISE.

IF ANY OF THE RISKS DESCRIBED BELOW WERE TO MATERIALISE, THEY COULD HAVE A SERIOUS EFFECT
ON THE ISSUER’S FINANCIAL RESULTS AND TRADING PROSPECTS AND ON THE ABILITY OF THE ISSUER TO
FULFIL ITS OBLIGATIONS UNDER THE BONDS TO BE ISSUED IN TERMS OF THE PROSPECTUS. THE RISKS AND
UNCERTAINTIES DISCUSSED BELOW ARE THOSE IDENTIFIED AS SUCH BY THE DIRECTORS OF THE ISSUER AS AT
THE DATE OF THIS REGISTRATION DOCUMENT, BUT THESE RISKS AND UNCERTAINTIES MAY NOT BE THE ONLY
ONES THAT THE ISSUER FACES OR COULD FACE. ADDITIONAL RISKS AND UNCERTAINTIES, INCLUDING THOSE
WHICH THE ISSUER’S DIRECTORS ARE NOT CURRENTLY AWARE OF, MAY WELL RESULT IN A MATERIAL IMPACT
ON THE FINANCIAL RESULTS, FINANCIAL CONDITION, OPERATIONAL PERFORMANCE AND, OR TRADING
PROSPECTS OF THE ISSUER.
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2.1

22

THE PROSPECTUS, THE DOCUMENATION INCORPORATED BY REFERENCE HEREIN, AND, OR ANY OTHER
INFORMATION SUPPLIED IN CONNECTION WITH BONDS ISSUED BY THE ISSUER: (I) IS NOT INTENDED TO
PROVIDE THE BASIS FOR ANY CREDIT OR OTHER EVALUATION (II) IS NOT AND SHOULD NOT BE CONSIDERED
AS ARECOMMENDATION BY THE ISSUER, THE DIRECTORS,ANY OF THE ADVISORS LISTED IN SECTION 3 BELOW,
THE SPONSOR, MANAGER AND REGISTRAR, OR ANY OF THE AUTHORISED FINANCIAL INTERMEDIARIES THAT
ANY RECIPIENT OF THE PROSPECTUS, THE DOCUMENTATION INCORPORATED BY REFERENCE HEREIN, OR ANY
OTHER INFORMATION SUPPLIED IN CONNECTION THEREWITH, SHOULD PURCHASE ANY SECURITIES ISSUED
BY THE ISSUER, INCLUDING THE BONDS. PROSPECTIVE INVESTORS SHOULD MAKE THEIR OWN EVALUATION
OF ALL RISK FACTORS, AND SHOULD CONSIDER ALL OTHER SECTIONS IN THE PROSPECTUS; AND (III) CONTAIN
STATEMENTS THAT ARE, OR MAY BE DEEMED TO BE, “FORWARD LOOKING STATEMENTS”.

Forward-looking Statements

Forward-looking statements can be identified by the use of forward-looking terminology, including the terms “believes™,
“estimates” , “forecasts”, “projects”, “anticipates”, “expects’”, “envisages”, ‘“intends’, “‘may”, “will”, or ““should” or, in each
case, their negative or other variations or comparable terminology. These forward-looking statements relate to matters that are not
historical facts. They appear in a number of places within the Prospectus and include statements regarding the intentions, beliefs or
current expectations of the Issuer and, or the Directors concerning, amongst other things, the Issuer’s strategy and business plans,

financial condition and performance, results of operations, liquidity, prospects, investments, and the markets in which it operates.

By their nature, forward-looking statements involve risks and uncertainties because they relate to events and depend on circumstances
that may or may not occur, in the future. Forward-looking statements are not a guarantee of future performance and should therefore
not be construed as such. The Issuer’s actual operational results, financial condition and performance, and trading prospects may
differ materially from the impression created by the forward-looking statements contained in the Prospectus. In addition, even if
the operational results, financial condition and performance, and trading prospects of the Issuer are consistent with the forward-
looking statements contained in the Prospectus, those results or developments may not be indicative of results or developments in
subsequent periods. Important factors that may cause these differences include, but are not limited to, those factors identified under
this section and elsewhere in the Prospectus.

All forward-looking statements contained in the Prospectus are made only as at the date hereof. Subject to applicable legal and
regulatory obligations, the Issuer and the Directors expressly disclaim any obligations to update or revise any forward-looking
statement contained herein to reflect any change in expectations with regard thereto or any change in events, conditions, or
circumstances on which any such statement is based.

Economic Risks

22.1 Risks relating to the political, economic and social environment of the emerging markets in which part of the Group’s
operations are based

The Group has part of its operations situated in emerging markets. Emerging markets present economic and political conditions
which differ from those of more developed markets, thereby possibly resulting in less social, political and economic stability, which
could render investments in such markets riskier than investments in more developed markets. Businesses in emerging markets may
not be operating in a market-oriented economy as is generally associated with developed markets. The emerging markets in which
part of the Group’s operations are situated are undergoing and may continue to undergo substantial political, economic and social
reform, and the implications and consequences of reform may not be entirely clear at the outset. As the political, economic and social
environments in certain countries in which the Group operates remain subject to continuing development, investments in these
countries are characterised by a degree of uncertainty. Any unexpected changes in the political, social, economic or other conditions
in these countries may have an adverse effect on any investments made. The consequences may be profound and accordingly
prospective investors should take into account the unpredictability associated therewith.

Specific country risks more often associated with emerging markets that may have a material impact on the Group’s business,
operating results, cash flows and financial condition include: acts of warfare and civil clashes; political, social and economic
instability; government intervention in the market including tariffs, protectionism and subsidies; changes in regulatory, taxation and
legal structures; difficulties and delays in obtaining permits and consents for operations and developments; inconsistent governmental
action and, or lack or poor condition of infrastructure. Furthermore, the legal and judicial systems of certain countries in which
the Group operates may be different from those which some investors may be more familiar with in certain civil and common
law jurisdictions, and investors in Malta may consider such systems as not providing, in various aspects, the level of comfort for
investment which they are used to under the Maltese legal system or other civil and common law jurisdictions. Accordingly, they
may consider that the Issuer may face difficulties in enforcing its legal rights relating to the properties owned in such countries.
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The room rates and occupancy levels of hotels forming part of the Group could be adversely impacted by the events set out in this
risk factor, all of which could have the effect of reducing domestic or international travel and consequently decreasing the demand
for hotel rooms, which may have an adverse impact on the Group’s operations and financial results. At present two jurisdictions in
which the Group has substantial investments, Libya and the Russian Federation, are subject to an unstable political, economic and
social environment.

222 Risks relating to the political, economic, and social environment in Libya

The continued instability and state of uncertainty prevailing since the 2011 uprising continues to have a negative effect on travel to
Libya and consequently on the performance and operation of the Group’s hotel in Tripoli.

Whilst the Issuer is registered in Malta, it is: (i) the sole shareholder of the company owning the Corinthia Hotel Tripoli; (ii) a 25%
investee in a joint stock company, MTJSC, in respect of the proposed ‘Medina Tower’ project; and (iii) is a 55% investee in a Libyan
joint stock company set up in Libya to develop a site in Benghazi, Libya. While the commercial centre adjoining the Corinthia
Hotel Tripoli is fully tenanted and the Issuer is expected to increase its focus on preparatory works for the development of the
‘Medina Tower’ project, occupancy at the Corinthia Hotel Libya remains weak and works on the Benghazi project remain on hold.
Accordingly, the Issuer is susceptible to the political and economic risks that may, from time to time, influence Libya’s prospects.
Negative political or economic factors and trends in or affecting Libya could have a material impact on the business and financial
position of the Issuer and other interests of the Corinthia Group in the territory.

Security concerns resulting from the above, as well as social unrest and lack of clarity on the political situation have also brought about
a decline in investor confidence, investment (including foreign direct investment) and capital spending. Such factors could have an
adverse effect on the operations of the Corinthia Group as well as on its business, financial condition and results of operations.

223 Risks relating to the political, economic, and social environment in the Russian Federation

As a result of Russia’s invasion of Ukraine, and the resulting economic sanctions imposed on Russia, as well as those imposed by
Russia, the general economic conditions in Russia where the Corinthia Group carries out part of its business could be adversely
impacted. These sanctions include: a Russian measure prohibiting any measures to cease business operations in Russia; an EU ban
on business transactions with certain specified natural and legal persons; a ban on any importation of Russian energy and defence
industries; and EU measures resulting in the freezing of funds and economic resources of certain specified natural and legal persons.
The measures also prohibit the direct or indirect import, export or transfer of all defence-related material and establish a ban for
dual-use goods and technology for military use or military-end users in Russia. The EU sanctions further curtail Russian access to
certain sensitive technologies that can be used in the Russian energy sector, for instance in oil production and exploration.

Accordingly, the Corinthia Group is susceptible to the political and economic risks that may, from time to time, influence Russia’s
prospects. Any unexpected changes in the political, social, economic, or other conditions in Russia may have an adverse effect on
the operations and financial results of the Corinthia Group and on any investments made by the Corinthia Group in the region.

224 Natural disasters, contagious disease, terrorist activity and war have in the past adversely affected the hotel industry
and similar events could adversely affect the industry in the future

Natural disasters, the spread of contagious disease, industrial action, travel-related accidents, terrorist activity and war, and the
targeting of hotels and popular tourist destinations in particular, have had a significant negative impact on the hotel industry globally
and such events could have a similarly negative impact in the future.

Events such as the aforementioned in locations where the Group owns or operates hotels could directly or indirectly affect
travel patterns and reduce the number of business and leisure travellers in affected countries and reduce the demand for hotel
accommodation at the Group’s hotels. In addition, concerns about air travel safety could substantially decrease the overall amount
of air travel, including premium business travel, which is generally associated with the highest average daily rates at hotels. Such a
decrease could have an adverse impact on occupancy levels in hotels owned or operated by the Group.

The invasion of Ukraine by Russia in February 2022 has caused an ongoing humanitarian crisis in Europe. It has also significantly
impacted global commodity and financial markets, leading to supply chain disruptions and increases in the price of energy, oil, gas,
and raw materials. The effect of Russia’s military action against Ukraine on financial markets and general macroeconomic conditions
remains uncertain, and there is a risk that the economic effects of Russia’s military action against Ukraine could precipitate a
recession in parts of the global economy, which would adversely affect the Corinthia Group’s businesses, results of operations and
financial position. The continuation or escalation of the conflict between Russia and Ukraine, including the extension of the conflict
to other countries in the region, could lead to further increases in energy prices (particularly gas prices, if supplies to Europe remain
interrupted) and heightened inflationary pressures. This could lead to further increases in interest rates, impact financial market
stability in the Eurozone and worsen the current cost of living crisis of potential guests of the hotels which it owns and, or manages.
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The exact duration and effects of the war in Ukraine and the financial and economic effects it will have on international travel and
the local hospitality and tourism industry are inherently difficult to predict with any degree of accuracy. Consequently, the Corinthia
Group’s business, operations, and financial performance remain susceptible to the risk of an increased aversion or appetite to travel
directly or indirectly related to the effects of the war in Ukraine.

Moreover, actual or threatened war, terrorist activity, political unrest, civil strife, and other geopolitical uncertainty may also reduce
overall demand for business and leisure travel. Furthermore, because hotels in major city centres tend to be more vulnerable to these
types of events and concerns, and most of the hotels owned and operated by the Group are located in city centres, the occurrence
of any of these events or increasing concerns about these events, could have a material adverse impact on the business, financial
condition, results of operations and prospects of the Group.

225 Currency fluctuations and other regional economic developments may have a material adverse effect on the Issuer’s
business, financial condition, and results of operations

The Issuer’s operations are exposed, in the case of transactions not denominated in Euro, to foreign currency risk on transactions,
receivables and borrowings that are denominated in a currency other than the Euro. As a result, exchange gains or losses may arise
on the realisation of amounts receivable and the settlement of amounts payable in currencies which are not Euro-denominated.

The Issuer’s financial statements, which are presented in Euro, can be affected by foreign exchange fluctuations through both:
translation risk, which is the risk that the financial statements for a particular period or as of a certain date depend on the prevailing
exchange rates of the various currencies against the Euro; and transaction risk, which is the risk that the currency of the costs
and liabilities fluctuates in relation to the currency of its revenue and assets, which fluctuation may adversely affect its operating
performance.

The occurrence of any of the risks specified herein, or an increased level of concern in relation thereto, could have a material adverse
effect on the business, financial condition, results of operations and prospects of the Group.

Risks relating to the Group’s Financing and Investment Strategies
23.1 The Group may not be able to realise the benefits it expects from investments made in its properties under development

The Issuer’s business, either directly or through Subsidiaries or associated entities, consists of the acquisition, development, and
operation of mixed-use real estate projects, comprising hotels, residences, offices and retail spaces. Property acquisition and
development projects are subject to a number of specific risks, including the inability to identify appropriate opportunities or source
adequate resources, cost overruns, insufficiency of resources to complete the projects, sales transactions not materialising at the
prices and tempo envisaged resulting in a liquidity strain, rental of commercial areas not being effected at the prices and within the
timeframes envisaged, higher interest costs, and the erosion of revenue generation. If these risks were to materialise, they would
have an adverse impact on the Issuer’s revenue generation, cash flows and financial performance.

Renovating, refurbishing or otherwise improving existing properties to maintain the standards of the Corinthia Brand, and acquiring
and developing new and commercially viable properties, is key to the Group’s business and growth strategy. The development and,
or improvement of the Group’s properties in the future presents a number of risks, including: market disruption or oversupply, which
may result in the Group being unable to achieve appropriate room rates or sell residential units at the prices it anticipates, potentially
requiring changes in the Group’s pricing strategy that could result in significant losses or charges; and construction delays, cost
overruns, lender financial defaults or “acts of God” such as earthquakes, hurricanes, floods or fires, which could increase overall
project costs or result in project cancellations.

Furthermore, the Group is subject to various counter-party risks, including the risk of counter-parties, such as contractors and
subcontractors engaged in the demolition, excavation, construction and finishing of developments in which the Group may be involved,
and prospective lessors and, or purchasers defaulting on their obligations with the Group. Such parties (which may include both third
parties as well as related parties) may default or fail to perform on their obligations to the Group due to insolvency, lack of liquidity,
market or economic downturns, operational failure or other reasons which are beyond the Group’s control. If such risks, many of which
are common to the real estate industry, were to materialise, they could have an adverse impact on the Group’s revenue generation, cash
flows and financial performance.

The Group’s ability to realise the full benefits that it expects from investments made in properties will depend in turn on its ability

to assess and minimise these risks in an efficient and cost-effective manner. No assurance can be given that the Group will be able
to deal with these risks in an efficient and cost-effective manner.
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232 The Group may not be able to obtain the capital it requires for development or improvement of existing or new properties on
commercially reasonable terms, or at all

The Group may not be able to secure sufficient financing for its current and future investments. No assurance can be given that
sufficient financing will be available on commercially reasonable terms or within the timeframes required by the Group, also
taking into account the need, from time to time, for the Group’s hotel properties to undergo renovation, refurbishment or other
improvements in the future. Any weakness in the capital markets may limit the Group’s ability to raise capital for the completion
of projects that have commenced or for the development of future properties. Failure to obtain, or delays in obtaining, the capital
required to complete current or future developments and refurbishment projects on commercially reasonable terms, including
increases in borrowing costs or decreases in loan availability, may limit the Group’s growth and materially and adversely affect its
business, financial condition, results of operations and prospects.

In addition, the Group may be exposed to a variety of financial risks associated with the unpredictability inherent in financial markets,
including market risks, credit risk and interest rate risk, all of which could have adverse effects on the financial performance of
the Group. Specifically, interest rate risk refers to the potential changes in the value of financial assets and liabilities in response to
changes in the level of interest rates and their impact on cash flows. The Group may be exposed to risks associated with the effects
of fluctuations in the prevailing levels of market interest rates on its financial position and cash flows if any future borrowings are
made under bank credit facilities set at variable interest rates. Although in such a case the Group seeks to hedge against interest rate
fluctuations, this may not always be economically practicable.

Furthermore, the possibility of hedging may become more difficult in the future due to the unavailability or limited availability
of hedging counter-parties. An increase in interest rates which is not hedged may have a material adverse effect on the Group’s
business, financial condition and results of operations.

233 The Group may not be able to realise the benefits it expects from acquisitions, joint ventures, investments and strategic
alliances

The Group has been involved in a number of acquisitions, joint ventures, investments and strategic alliances, the most recent
transactions being: the signing of a memorandum of understanding with Jeddah Central Development Company in March 2023 to
explore cooperation in developing and operating assets within the Jeddah Marina district and the signing of a hotel management
agreement in May 2023 to operate a luxury resort in the Maldives (see sections 5.2 and 5.3 of this Registration Document for
further detail on the key investments made by the Group). In addition to the foregoing, the Corinthia Group has made several
investments, including: (i) in April 2021 CHL signed an agreement for the management and operation of a luxury Corinthia hotel
to be redeveloped in New York, and (ii) in December 2022, CHL signed an agreement for the management and operation of a
luxury Corinthia hotel to be built in Diriyah. The Group expects to continue to enter into similar transactions as part of its long-
term business strategy. Such transactions involve significant challenges and risks, including, the transaction failing to achieve the
Group’s business strategy; the Group not realising a satisfactory return on the investment; the potential occurrence of difficulties in
integrating new employees, business systems, and technology; or the transaction diverting management’s attention from the Group’s
other businesses.

The success of acquisitions, joint ventures and strategic alliances will depend in part on the Group’s ability to provide efficient
integration from an operational and financial point of view. It may take longer than expected to realise the full benefits from
transactions, such as increased revenue, enhanced efficiencies, increased market share, and improved market capitalisation, or the
benefits may ultimately be smaller than anticipated or not realised at all. In addition, making such acquisitions requires significant
costs for legal and financial advice and can take management’s focus away from achieving other strategic objectives.

There is no assurance that these risks or other unforeseen factors will not offset the intended benefits of any transaction, in whole
or in part.

234 The Group’s indebtedness could adversely affect its financial position

The Group has a material amount of debt, amounting to circa €644 million, and it expects to incur additional debt in connection with
its future growth in terms of acquisitions and developments. The Group is also dependent on the Issuer’s ability, where applicable,
to successfully roll over its current bonds listed on the Official List of the MSE. A substantial portion of the Group’s generated
cash flows will be required to make principal and interest payments on the Group’s debt. Substantial borrowings under bank credit
facilities are expected to be at variable interest rates, which could cause the Group to be vulnerable to increases in interest rates.

The agreements regulating the Issuer’s bank debt may impose significant financial covenants on the Issuer. These covenants could

limit the Issuer’s ability to obtain future financing, make capital expenditure, withstand a future downturn in business or economic
conditions generally or otherwise inhibit the ability to conduct necessary corporate activities.
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A substantial portion of the cash flow generated from the Subsidiaries’ operations is utilised to repay their debt obligations pursuant
to the terms of the facilities provided. The financial covenants to which such facilities are subject give rise to a reduction in the
amount of cash available for distribution to the Issuer which would otherwise be available for funding of the Issuer’s working
capital, capital expenditure, development costs and other general corporate costs, or for the distribution of dividends. The Issuer may
in certain cases also be required to provide guarantees for debt contracted by its Subsidiaries. Defaults under financing agreements
could lead to the enforcement of security over property, where applicable, and, or cross-defaults under other financing agreements.

Business and Operational Risks
24.1 Risks common to the hospitality and tourism industry

The Group’s operations in the hospitality and tourism industry and the results thereof are subject to a number of internal and external
factors that could adversely affect its business, many of which are common to the hospitality and tourism industry and beyond the
Group’s control.

The following factors may have a negative impact on the Issuer’s and the Group’s business in the hospitality and tourism industry:

a) changes in travel patterns or seasonal variations, as well as consumer preferences concerning price, quality, location, and
type of hospitality packages, any increase in or the imposition of new taxes or surcharges or other expenses relating to air
travel and fuel, and cutbacks and stoppages on airlines or sea travel routes bound for countries in which the Group operates
hotels, as well as the imposition of travel restrictions, bans or other measures by the relevant authorities which could have a
bearing on the number of visitors arriving at such destinations;

b) changes in laws and regulations affecting directly or indirectly the Group’s property (re-)development business, including
with respect to zoning and planning, health and safety, environmental concerns, and fiscal policies, as well as the related
costs of compliance;

c) changes in laws and regulations affecting directly or indirectly the tourism and hospitality industry;

d) increases in operating costs due to general market conditions, inflation, employment costs, workers’ compensation and
healthcare related costs, utility costs, increased taxes and insurance costs which could impact margins and could therefore
impact the viability (or otherwise) of the operations of the Group;

e) socio-demographical changes (ageing markets, family life-cycles and changing structures), and economic changes
(recessions, increase in oil prices and exchange rates); and

f) changes in the sales terms and conditions of main sales channels, the respective fees and commissions payable to online
travel agents, the termination, non-renewal and, or the renewal on less favourable terms of agreements entered into with
local or international intermediaries, or other material agreements such as management or operation agreements, services
agreements, travel agent or platform booking agreements, and other distribution channel agreements;

The impact of any of these factors (or a combination thereof) may adversely impact room rates and occupancy levels at the Group’s
hotels, or otherwise cause a reduction in its revenue or profitability, which could have a material adverse effect on the Issuer’s and
the Group’s business, financial condition and results of operations.

24.2 The Group’s key senior personnel and management have been and remain material to its growth

The Group believes that its growth is partially attributable to the efforts and abilities of the members of its executive management
team and other key personnel. If one or more members of this team were unable or unwilling to continue in their present position, the
Group might not be able to replace them within the short term, which could have a material adverse effect on the Group’s business,
financial condition and results of operations.

In common with many businesses, the Group will be relying heavily on the contacts and expertise of its senior management teams
and other key personnel. Although no single person is solely instrumental in fulfilling the Group’s business objectives, there is no
guarantee that these objectives will be achieved to the degree expected following the possible loss of key personnel. The loss of the
services of any of the key personnel could have, in the short term, a material adverse effect on the Group’s business.

243 Litigation risk

All industries, including the real estate development industry, are subject to legal claims, with or without merit. Defence and
settlement costs can be substantial, even with respect to claims that have no merit. Due to the inherent uncertainty of the litigation
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and dispute resolution process, there can be no assurance that the resolution of any particular legal proceeding or dispute will not
have a material adverse effect on the Group’s future cash flow, results of operations or financial condition.

244 The Group’s insurance policies

Historically, the Group has maintained insurance at levels determined by the Group, following advice from industry experts, to be
appropriate in the light of the cost of cover and the risk profiles of the business in which the Group operates. With respect to losses
for which the Group is covered by its policies, it may be difficult and may take time to recover such losses from insurers. In addition,
the Group may not be able to recover the full amount claimed from the insurer. No assurance can be given that the Group’s current
insurance coverage would be sufficient to cover all potential losses, regardless of the cause, nor can any assurance be given that
appropriate coverage would always be available at acceptable commercial rates.

245 Competition risk

The business of the Group is susceptible to strong and increasing local and global competition, influenced by a variety of determining
factors including price, variety and quality of services, availability, reliability, after-sales service and logistical arrangements, and
the fluctuations in demand and supply in respect of both competing or substitute goods and services. A decline in the relative
competitive strength of the Group could adversely affect the Group’s results of operations, financial condition, and prospects.

In particular, the Group may be compelled by the strength of its competitors that are able to supply goods and services at lower
prices, to reduce its own prices. The ability of the Group to maintain or increase its profitability will in turn be dependent on its
ability to offset such decreases in prices and margins of its goods and services.

24.6 The Group’s reliance on non-proprietary software systems and third-party information technology providers

To varying degrees, the Group is reliant upon the efficient and uninterrupted operations of its computer systems, software and
telecommunications networks, access to the internet, as well as the systems and services of third parties for the running of its
business and is exposed to the risk of failure of such systems. Whilst the Group has service agreements and disaster recovery plans
with third party providers of these systems to ensure their continuity and stability, there can be no assurance that the service or
systems will not be disrupted. Disruption to those technologies or systems and, or lack of resilience in operational availability could
adversely affect the efficiency of the Group’s business, financial condition and, or operating results.

24.7 A significant portion of the Issuer’s operating expenses are fixed, which may impede them from reacting quickly to
changes in revenue

Asignificant portion of the Issuer’s costs are fixed and the Issuer’s operating results are vulnerable to short-term changes in revenue.
The Issuer’s inability to react quickly to changes in revenue by reducing operating expenses could have a material adverse effect on
its business, financial condition and results of operations.

248 Liquidity risk

The lack of liquidity and alternative uses of real estate investments could significantly limit the Issuer’s ability to respond to adverse
changes in the performance of its properties thereby potentially harming their respective financial condition. Furthermore, the
Issuer’s ability to sell, in a timely fashion, one or more of its properties in response to changing economic, financial and investment
conditions, is limited.

The real estate market is affected by many factors, such as general economic conditions, availability of financing, interest rate
movements and other factors, including supply and demand, that are beyond the Issuer’s control.

249 The Issuer is exposed to the risk of failure of the Group’s proprietary reservations system and increased competition in
reservations infrastructure

The Group has its own proprietary central reservation system to serve as a central repository for all the Group’s hotel room
inventories. The system provides an electronic link between multiple sales channels, including Group websites, third-party internet
intermediaries and travel agents, Group reservation offices and the Group’s hotels. Lack of resilience or failure of the central
reservation system could lead to service disruption and may result in significant interruption in processing room bookings and
reservations, which could negatively impact revenues. There can be no assurance that the continued stability of this system will
not be disrupted. In addition, inadequate investment in this system or failure to maintain an effective e-commerce strategy may
adversely affect the Group’s competitiveness and its market share, thereby materially adversely affecting the business, financial
condition, results of operations and prospects of the Issuer.
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24.10 Risks relating to the failure to implement environmental, social and governance considerations in the Group’s business model

There is a growing expectation for enterprises to implement sustainability risks and consider sustainability factors in their day-to-
day management and decision-making process. With an increased emphasis on environmental, social and governance (“ESG”)
considerations at global level, the implementation of sustainable factors in the Issuer’s business model is likely to come under
increased scrutiny by investors, regulators, and the public at large. ESG considerations for the purposes of the Group’s business may
include, but are not limited to, energy performance, energy and resource efficiency, waste management, energy and water use, the
use of renewables, as well as social and employment considerations of workers and the health and safety thereof.

In particular, risks relating to the impact of climate change, through physical and transitional channels, including but not limited
to, physical risks related to severe weather events, the rise in sea level, and other natural disasters; and transition risks attributable
to regulatory, technological, and market or pricing changes, could have economic, operational and financial impacts on the Group,
and accordingly the failure by the Group to manage these risks over the short, medium, and long term could have a material adverse
effect on the Group’s business operations, financial performance and prospects.

From a governance perspective, risks may arise relating to lack of skilful management or good governance within the Group and
the inadequacy of proper control. Said risks cover a wide spectrum of areas including financial crime, regulatory compliance, fraud,
systems, and processes which would in turn affect income and capital. Failure to manage these risks may result in negative impacts
on the Group’s business and reputation.

Should the Group fail to operate its business in each sector in a sustainable manner, the failure to implement sustainable factors in
the Group’s business operations may also have a material adverse effect on the Group’s reputation and the Corinthia Brand, as well
as its relationship with clients, suppliers, business partners, and other stakeholders. This in turn may have a material adverse impact
on the Group’s business activities, revenues, financial condition, and operations.

Legal, Regulatory and Compliance Risks
25.1 Risks relating to the collection, processing and storage of personal data

Whenever personal data is collected, processed and stored by the Company and the Group, the activity conducted is subject to the
rules governing the processing of personal data in terms of the Data Protection Act (Cap. 586 of the laws of Malta), subsidiary
legislation issued thereunder and the General Data Protection Regulation (GDPR) (EU) 2016/679 (“GDPR”).

The Issuer and the Group are subject to a number of obligations concerning the processing of personal data under such regulation
which if breached, could result in the Company being liable to fines that could affect the financial position of the Company. To this
end, the Group has appointed a Group Data Protection Officer who is the liaising person for data subjects and the regulator.

Breach of data privacy legislation could result in the Group being subject to claims by its customers, for infringement of privacy rights.
Should any such claims be brought, the Group could face administrative proceedings (including criminal proceedings) initiated against
it by data protection regulators which could result in penalties of up to the higher of €20 million or 4% of Group turnover. In addition,
any inquiries made, or proceedings initiated by the relevant regulator, could lead to negative publicity which could materially adversely
affect its reputation and, as a result, its business, earnings and, or financial condition. The more restricted ability to collect and use
personal data in a way that is of commercial use to the Group could also adversely impact the Group’s business.

252 Risks relative to changes in laws

The Group is subject to taxation, environmental and health and safety laws and regulations. As with any business, the Group is at
risk in relation to changes in laws and regulations and the timing and effects of changes in the laws and regulations to which it is
subject, including changes in the interpretation thereof which cannot be predicted. No assurance can be given as to the impact of
any possible judicial decision or change in law or administrative practice after the date of the Prospectus upon the business and
operations of Group companies.
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IDENTITY OF DIRECTORS, SENIOR MANAGEMENT, ADVISORS AND
AUDITORS OF THE ISSUER

Directors of the Issuer

As at the date of this Registration Document, the Board of Directors is constituted by the following persons:

Name Designation Date of Appointment

Alfred Pisani Chairman and Executive Director 29 March 2000
1.D. Card: 126839M

Frank Xerri de Caro Senior Non-Executive Director 2 July 2004
I.D. Card: 122646M

Hamad Mubarak Mohd Buamim Independent Non-Executive Director 31 December 2013
Emirati Passport N.: A2555282

Douraid Zaghouani Non-Executive Director 3 November 2014
French Passport N.: 13FV17960

Joseph Pisani Non-Executive Director 22 December 2014
1.D. Card: 672637M

Moussa Atiq Ali Non-Executive Director 23 July 2021
Libyan Passport N.: PF1J3748

Richard Cachia Caruana Senior Independent Non-Executive Director 9 June 2022
I.D. Card: 139255M

Mohamed Mahmoud Alzarouq Shawsh Independent Non-Executive Director 4 July 2022
Libyan Passport N.: AB517189

Alfred Camilleri Independent Non-Executive Director 13 June 2023
I.D. Card: 0404059M

The business address of the Directors is the same as that of the Issuer.
The curriculum vitae of each of the Directors are set out in section 7.1.4 below.
Company Secretary of the Issuer

The Company Secretary of the Issuer is Mr Jean-Pierre Schembri (I.D. Card: 0573281M). The business address of the company
secretary is the same as that of the Issuer.

Senior Management of the Issuer

The Chairman, the Chief Executive Officer, and other senior members of the executive team, are responsible for the Issuer’s day to
day management. Alfred Pisani is the Chairman of the Company. Simon Naudi holds the post of Chief Executive Officer. Neville
Fenech holds the post of Group Chief Financial Officer. Clinton Fenech is the Company’s General Counsel.

Responsibility and Authorisation Statement

The Directors are the persons responsible for the information contained in this Registration Document. To the best of the knowledge
and belief of the Directors (who have all taken reasonable care to ensure such is the case), the information contained in this

Registration Document is in accordance with the facts and does not omit anything likely to affect t