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[bookmark: _Toc157793905]Introduction 
The success of the business and organization is based on the important role of financial management. There is greater importance on principles of fundamental financial management so that they could be enabled to manage their profitability in the proper way. This report is based on making a comparison between two different companies that are leading the hotel industry and the companies included in this comparison include the Ibis Hotel and Corinthia Hotel Group (Mosteanu and Faccia, 2020).  
The spirit of Corinthia is inspired by family traditions which have been passed down through generations, starting with the Pisani family in Malta who set up a chain of hotels called Corinthia in 1962. As if they were old friends, the Pisani family loves to look after and greet visitors. They promote and support each other to ensure that their hotel staff around the world can have a pleasant, inspirational working experience. In its role as a hotel company, it places a premium on discreet, sincere service, by raising the status of master artisans in the hospitality sector, and appreciates sincerity, passion, accuracy, and comprehension (Corinthia, n.d.).
Ibis is owned by Accor, and it is one popular French hotel brand. It was established and created in 1974 and it became the megabrand of the economy of Accor in 2011 based on Ibis Budget and rebranding of Ibis Styles from all the Etap Hôtel and Seasons. Under this brand, there were 1,218 hotels now working according to a report in December 2019 and across 70 countries it is serving people with a total number of 159,180 rooms (Referenceforbusiness, n.d.)

[bookmark: _Toc157793906]Total revenue 

	
	Corinthia
	Ibis 

	
	2020
	2021
	2022
	2020
	2021
	2022

	Revenue 
	91,909
	129,266 
	238,207
	1,621                
	2,204      
	4,224

	Revenue growth Percentage 
	-
	40.67%
	84.46%
	-
	36.11%
	91.42%


Based on the consideration of a 95% increase on an annual basis in the hotel segment €238.2 million was the revenue of Corinthia in 2022. In 2019, the overall revenue was sustaining at 89%. A further improvement is forecasted in our performance in the prospect of looking forward and results in 2019 are close to this (Annual Report, 2022).  For the year 2021 revenue reported by the Group was standing at €129.3 million and it in comparison to 2019 was just under half. 
According to results in 2021, €26.5 million was considered as the operating results before fair value and depreciation versus in 2020 when it was just under €4 million. The turnaround in this regard was considered to be €30 million.
In terms of speed of recovery within IHI, the best results have been noted in hotel operations in London and Malta. Results revealed €18.5 million as the value of gross operating profit in the case of Corinthia in London, and it was considered a remarkable turnaround based on which easier restrictions made at an earlier level are reflected in the UK and with the local British market's good reputation has enjoyed by the brand. The sale of the Penthouse had been also closed by the company in 2021 in London and it had done for £30 million (Cocks, 2022).
In comparison to Q3 2021 an increase of 83% has occurred in the revenue of Ibis Hotel that has been reported to be €1,149 million in Q3 2022. In breaking down this figure it is reported 80% in the case of Hotel Assets & Other and an 84% increase for Hotel Services. The like-for-like increase was 9% in the context of the revenue in Q3 2019 for providing a comparison with RevPAR. Consolidation of Ennismore was a key reason behind the changes in the scope of consolidation based on €14 million contribution (Press, 2022). In the case of Hotel Services €3,194 million in revenue has been generated which was 89% for like-for-like. A solid recovery in business has been reflected by this. The revenue identified and reported in the case of M&F was standing at €1,052 million and this was up 93% like-for-like
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	Corinthia Hotel 
	Ibis Hotel 

	EPS %
	2020
	2021
	2022
	2020
	2021
	2022

	Year Over Year
	—
	-10.00
	-38.89
	—
	—
	631.58

	3-Year Average
	—
	—
	
	—
	-70.76
	-3.57

	5-Year Average
	—
	108.91
	
	—
	-26.40
	-0.14

	10-Year Average
	-3.02

	-4.42
	
	—
	4.70
	—


A decline has been reported in both 2021 and 2022 in the case of the EPS of Corinthia Hotel and in this way, over the year some challenges are faced in growing and maintaining earnings. An increase on the other hand was experienced by Ibis Hotel in 2021 and 2022 in EPS so during this period improvement was significant. 
The analysis of Corinthia Hotel's performance has been limited because of the absence of data for the five years. However, a modestly negative trend has been reported for 10-year average growth in the case of Corinthia Hotel where EPS reduction is showing. 
There is mixed average growth noted for 5 years in the case of Ibis Hotel where in 2021 a significant level of increase was reported but in 2022 a significant decline was reported. Over the medium term, a volatile performance is shown in this way. A positive trend is indicated by the 10-year average growth in the case of Ibis Hotel where from 2020 to 2021 an increase is reported in EPS. 
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1. Strengths:
· Corinthia Hotel is often associated with excellent customer service, providing a high standard of accommodation and amenities.
·  In addition to accommodations, Corinthia offers a range of services including spa facilities, fine dining, and event hosting, adding to its appeal.
· The Corinthia Hotel is known for its upscale and luxurious brand image, drawing on high-end clientele, and it has a presence in key international locations, which increases its global reach and brand recognition.
·  In buildings with historical significance, several Corinthia hotels are located, giving the brand a distinctive and attractive appearance (Kadirova, 2022).
Weaknesses:
· Higher operating costs could result because of maintaining a luxurious brand image and in this way, the profit margin of the company can be affected.
· It is noted that high end market is primarily targeted by Corinthia and in this way, its customer base is limited especially during economic difficulties.
· Fluctuations that are occurring in the tourism industry are one factor based on which the performance of hotels can be impacted so it has become vulnerable to geopolitical and economic uncertainties.
· There is the high level of competition exists in the luxury hotel industry so less efficiency than others will lose market share (Tan et al., 2021)
Opportunities:
· New revenue streams can be gained by the business based on focusing on the expansion of the business into new emerging markets. 
· The overall satisfaction of customers can be increased based on the implementation of advanced technology for increasing the efficiency of operations and personalizing guest experiences.
· The reach of the hotel and attraction of new customers can be gained by the hotel based on creating partnerships with travel agencies, airlines, or other luxury brands.
· health-focused travelers and environmentally conscious individuals could be attracted by the company based on alignment with sustainability and wellness trends.
Threats:
· The travel and hospitality sector can be significantly affected by events such as pandemics or global crises. 
· Luxury hotels are vulnerable to economic downturns because customers will be less inclined to spend on their own.
· Political turmoil and geopolitical instability in strategic areas may lead to operational disruptions and reputational damage. 
· Due to its greater reliance on technology, the hotel is at risk of cyber security risks that could damage guest data and trust. 
· A risk could be changing consumer tastes or the growing number of alternative accommodation options, like Airbnb (Ye et al., 2022).
[bookmark: _Toc157793910]Swot analysis Ibis hotel   
Strengths
1. Due to its location in commercial places, the Ibis Hotel is easily accessible to guests.
2. A global network of Ibis hotels is strong. 
3. Based on offering 15 15-minute satisfaction guarantee program, quality is maintained in all services.
4. By offering economical prices, the brand is offering comfort and value to customers.
5. 24-hour kitchen and bar services are also offered by the hotel.
6. ISO certification has been gained by the Ibis (Kozhukhіvska et al., 2022)
Weaknesses
1. To design proofroomsin economical rates there will be a need for advice from experts and this will have high operational costs.
2. There are substantial costs will be incurred in the development and evolving sleep solutions of Good Night by involvement of experts.
3. Individual travelers are mainly targeted by the Ibis hotel and there is no wider channel of distribution used by the hotel so enough groups could not be attracted.

Opportunities
1. Having the capacity to emerge in new segments and new markets.
2. The alliance could be formed by the Ibis Hotel with the local level competitors.
3. ibis Hotel can also focus on integration with suppliers (Jones and Comfort, 2021)
Threats
1. Both at the local and international levels an increase has been noted in a number of budget hotels which is one threat.
2. Sustainability could be a threat because of the increasing level of competition at the global level.
3. The functioning in the longer run could be affected because of the regulatory forces and bargaining power of suppliers at the international level (Mrowinska, 2020).
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In prospects of Bowman's Strategy Clock, there are eight various strategic options have been included which are presented below:
	Strategic Option 
	Corinthia Hotel 
	Ibis Hotel  

	Low Price/Low Value: 

	Focus has been maintained by Corinthia Hotel on delivering higher value and standard to customers, so it is not positioning as low value provider. 

	Budget-friendly accommodation services are offered by Ibis Hotel without the addition of significant value-added services, so it is positioned on the "Low Price/Low Value" end of Bowman's Strategy Clock

	Low Price:
	Based on price it is noted Corinthia Hotel is not in competition with budget hotels in the market. The luxury segment is the main focus of Corinthia Hotel
	Based on affordability and cost efficiency it is noted that Ibis Hotel is competing in the market. In terms of pricing, it is not a competition with Corinthia Hotel  

	Hybrid:
	A hybrid strategy is used by Corinthia Hotel and unique and high-quality experiences are provided by focusing on cost leadership and differentiation strategies.
	A hybrid strategy is also used by Ibis Hotel where some elements of differentiation are incorporated such as central city location and smart rooms (Saqib, 2021).

	Differentiation:
	In the strategy of Corinthia Hotel, one key element is called differentiation. The provision of unique and memorable experiences is a key factor in its popularity. 
	Cost leadership is the primary focus of Ibis Hotel, but some differentiation is added based on the hybrid approach

	Focused Differentiation:
	Specific properties and brands are retained by Corinthia Hotel that are targeting niche markets within the luxury segment. They are allowed to cater to different types of high-end customers (Weston and Nnadi, 2023). 
	Focused differentiation is not focused by Ibis Hotel, but some focus is given on differentiation by a sub-brand "Hub by Ibis Hotel"

	Increased Price/Standard Value:
	Premium services and options are offered by Corinthia Hotel which means the price is higher than other brands. 

	Significant increase in prices is not involved in the strategy of Ibis Hotel and in the budget hotel segment, they remain cost competitive. 

	Increased Price/Low Value:
	A strategy of increasing prices based on lower value is not followed by Corinthia Hotel. Exceptional value is focused on being provided by it to customers. 
	For increasing prices, a reputation gained by Ibis Hotel perspective of offering low-value services 

	Low Value:
	Corinthia Hotel is not positioned in the market as one low-value provider because high standards of quality are focused and so prices are higher. 

	Ibis Hotel is also not positioned as one low-value provider in the market, but the provision of budget-friendly and basic accommodation is its key focus (Chathoth and Köseoglu, 2020). 
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[bookmark: _Hlk148002621]Robust CSR identifications are considered and focused on by the collection of luxury hotels Corinthia Hotels in the world. Corinthia Hotels has improved the quality of life for students and teachers at Buwambo Primary School in Uganda by constructing a gender-sensitive toilet block with washrooms, which was one kind of tank for storage of water with a capacity of 8,000-gallon so that it can be ensured that during the season safe drinking water is used. Students may not take classes because of taking water from wells (Hohnholz, 2018).
Corinthia Hotels is approaching CSR initiatives with an ever more optimistic, pragmatic attitude as well as working alongside both national and international infrastructure. Their commitment to enhancing not only their organization but also the quality of life for their employees and the wider community is unwavering and sustained. PERFECTING ENERGY EFFICIENCY works to reduce their energy use in an effort to lessen their carbon impact, and they have so far seen notable progress in this regard (Alatawi et al., 2023).
The Corinthia hotels' diligent attempts to cut back on fuel and water usage, as well as their involvement in international activities like Earth Hour, greatly contribute to the global movement to conserve the environment. More locally and particularly, the Corinthia Hotel St George's Bay collaborates with other five-star hotels in Malta to clean and tidy St. George's Bay's seabed (GreenGuest, n.d.).
The well-known network of budget-friendly hotels, Ibis, has also started on sustainable travel. They have set specific sustainability targets to reduce waste, save resources and minimize their carbon footprint as part of the Whitbread PLC group (Ibis, n.d.). Community involvement is also highlighted, with the Ibis Hotel participating in several activities such as charity fundraising and support for local projects, which are particularly concerned with homelessness and education. Ethical labor standards and human rights guaranteeing that workers are treated fairly and with dignity at work underpin their corporate principles. The Whitbread Foundation, the parent company of the Ibis Hotel, is the driving force behind charitable initiatives aimed at supporting charities and local communities. Clearly, in line with its brand values and changing customer expectations, the Ibis Hotel allocates resources to sustainability, community involvement and social impact through Whitbread plc even though specific CSR commitments cannot be publicly disclosed (Press, 2016).
[bookmark: _Toc157793913]Conclusion and Recommendation 
In summary, the hotel corporations of Ibis and Corinthia show innovative planning and monetary profiles. In the Hotel Corinthia, the prime focus is on distinction and luxury, confronting the challenging situation of revenue. On the other hand, Ibis Hotel pursues an approach of cost-efficient strategies with a prime focus on revenue profit. Both the Hotel Sector of Ibis and Corinthia stress to invest in CSR initiatives while stressing the development of society and investing in sustainability respectively. The business corporation of Corinthia must put focus on cost-efficient approaches while it is important for Ibis Hotel to regulate and balance differentiation and cost leadership in the working culture.
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INCOME STATEMENT — THE GROUP

Revenue 6 129,266 91,909
Costs of providing senvices. 7 (65,620) (53,956)
Gross Profit 63,646 37,953
Marketing costs (4,506) (5,530)
Administrative expenses 7 (27,647) (27,343)
Other operating expenses. 7 (4,965) (8.887)
Operating results before depreciation and fair value gains/(losses) 26528 (3,807)
Depreciation and amortisation 7,12,15,16 (30,613) (35,779)
Other losses arising on property, plant and equipment 15 (5:353) (2,925)
Impairment losses attributable to intangibles 2 - (2,368)
Other operational exchange losses (1564) 57
Net changes i fair value of investment property 14 1321 (5.228)
Net changes i fair value of indemnification assets 13 (6,228) E
Resuls from operating activities 6 (15,909) (50,050)
Net changes i fair value of financial assets through profit and loss 2 743 115
Finance income 9

- interest and similar income. 506 702
Finance costs 9

- interest expense and similar charges (24984) (23554)
- net exchange differences on borrowings (908) (12325)
Share of net gain/(loss) of associates and joint ventures accounted for

using the equity method 18 1124 (2,448)
Other gains/(losses) (156) 5
Reclassification of currency translation reserve to profit and loss upan loss.

in joint control 18.4() - (2802)
Loss before tax (39,584) (90,362)
Tax credit 10 9,256 14713
Loss forthe year (30,328) (75,649
Loss for the year atributable to:

- Owners of IH| (28312) (63,050)
- Non-controlling interests 2016) (12599
Loss for the year attributable to Owners of IHI and non-controlling interest (30,328) (75,649)

Eamings per share " (0.05) ©.10)
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STATEMENT OF FINANCIAL POSITION - THE GROUP

31 December

2021
€000
Assets
Non-current
Intangible assets 12 48216 44,639
Indemnification assets 13 17,168 23,39
Investment property 14 161,149 191,355
Property, plant and equipment 15 1,259,688 1,102,885
Right-of-use assets 16 11,203 11,690
Deferred tax assets 33 19,028 14214
Investments accounted for using the equity method 18 5188 31,831
Financial assots a fair value through profit or loss 2 6898 7,198
Other financial assets at amortised cost 19 5915 6739
Trade and other receivablos 982
Total non-current assets. 1,535,435 1,433,947
20 12531 10647
Other financial assats at amortised cost 19 61 43
Trade and other receivablos 2 35,315 35,106
Current tax assot 745 3,324
Financial assots at fai value through proft or loss 2 8978 9,250
Cash and cash equivalents 2 102,087 46,145
Assets placed under trust arrangement 31,42 7 5,637

Total current assots 159,794 110,152
31 December e

2021
€000

Equity and labilties

Equity

Capita and reserves atrbutable o owners o IH:

Issued capital 2 615,685 615685
Revaluation reserve 2 61,003 20365
Translation reserve 26 (20,049) (27,071)
Reporting currancy conversion difference 2 443 a3
Other components of equity 2 2617 2617
Accumulated losses 29 (34,940) (8,803)
Equity atrbutable o own: 624,759 03236
Non-controling interests 213457 169,940
Total aquity 838,216 773176
Liabilto

Non-current

Trade and other payables 34 10,608 5,250
Bank borrowings 30 348,528 345920
Bonds 3 262,591 203061
Laasaliabiltios 18 9210 9,486
Other financial liabilities 32 6,827 281
Doforrad tax abilies 3 93,693 87,023
Provisions 206 206
Total non-current liabilities 751,663 651,227
Current

Trade and othar payables 3 76893 69,000
Bank borrowings 30 20948 27,021
Bond n - 19,938
Laaslabiltios 1 261 2591
Other financial labiltios 2 103 120
Curent tax labiltes 795 820
Totalcurrent iabilies 105,350 119,69
Totalliabilies 857,013 770923
Total equity and liabilities 1,695,229 1,544,099

The financial statements were approved and authorised for issue by the Board of Directors on 20 April 2022, The financial statements
ware signed on behalf of the Board of Directors by Alfred Pisani (Chairman) and Frank Xerri de Caro (Director) as per the Directors'
Declaration on ESEF Annual Financial Report submitted in conjunction with the Annual Financial Report
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STATEMENT OF FINANCIAL
POSITION

THE GROUP

Equity and labilitie

Equity

Capital and reserves attributable to owners of IHI:

Issued capital 2 615,685 615,685
Revaluation reserve 2 59,559 61,003
Translation reserve 2 (31,023) (20,049)
Reporting currency conversion difference 2 443
Other components of equity 27 2617
Accumulated losses 2 (34,940)
Equity attributable to owners of IHI 624,759
Non-controlling interests 210993 213457
Total equity 817,892 838,216
Liabilities

Non-current

Trade and other payables 34 10,608
Bank borrowings 30 348,528
Bonds 3 262,591
Lease liabilities 16 9210
Other financial iabiltes 2 6827
Deferred tax abilties E) 93,693
Provisions 206
Total non-current labilities 751,663
Current

Trade and other payables 34 83,634 76893
Bank borrowings. 0 56,790 24948
Bond 3 9,985

Lease fabilt 16 1,983 2611
Other financial iabilties 2 13 103
Current tax iabiltios 1522 795
Total current liabilities 153,987 105,350
Total liabilities 848,140 857,013
Total equity and liabilities 1,662,032 1,695,229

“The financial statements were approved and authrised fo issuc by the Board of Dirccrors on 18 Aprl 2023, The financial
statements were sgned on behalfof the Board of Dircctors by Alred Pisani (Exccutive Chairman) and Richard Cachia Caruana
(Dircctor) as per the Dircctors’ Declaration on ESEF Annual Financial Report submitted in conjunction with the Anrwal
Financial Report.
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Consolidated income statement

(€ in million) Notes 2020 2021
Revenue 4 1621 2204
Operating expense 4 (2o12) (2182)
Recurring EBITDA 4 ) 2
Depreciation and amortization (274) (249)
Recurring EBIT (665) (228)
Share of net profit/loss) of equity-investments 3 (578) (273)
EBIT including share of net profit/(loss) of equity-investments 0.243) (s01)
Other income and expenses 7 (958) 554
Operating (loss)/profit (2201 53
Net financial expense n f108) (109)
Income tax 2 62 69
(Loss)/profit from continuing operations (2247) B
(Loss)/profit from discontinued operations 3 257 77
Net (loss)/profit of the year 01,990 90
- Group share (0,988) 85
from continuing operations (2244) 8
from discontinued operations 257 77
- Minority interests @ 6
from continuing operations @ 3
from discontinued operations - -
ngs per share (in euros)
Earmings per share from continuing operations. (869) (010)
Earmings per share from discontinued operations 038 02
Basic earnings per share 3 (7.m) 019
Diluted earnings per share (in euros)
Diluted earnings per share from continuing operations. (869) (010)
Diluted earnings per share from discontinued operations 038 02
Diluted earnings per share 3 (7.n) 019
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Consolidated statement of financial position

Assets

(€ in million) Notes  Dec.2020 ()  Dec.2021
‘Goodwil 8 1,786 2,158
Other intangible assets 8 2,751 2,908
Property, plant & equipment 8 242 230
Right-of-use assets 9 377 318
Equity-accounted investments. 3 1155 898
(Other non-current financial assets n 180 595
Non-current financial assets 1335 1,494
Deferred tax assets 12 175 192
Contract assets 4 200 289
‘Other non-current assets K 3
Non-current assets 6,869 7,591
Inventories 4 2 B
Trade receivables 4 534 697
Other current assets 4 222 256
Current financial assets m 38 45
(Cash and cash equivalents mn 2474 1666
Assets classified as held for sale 3 395 406
Current assets 3684 3079
TOTAL ASSETS 10,553 10,669

() Restated amounts following the purchase price allocation of sbe acquired in 2020 (see Note 81)

Equity and Liabilities

(€ in million) Notes  Dec.2020()  Dec.2021
Share capital i3 784 786
Additional paid-in capital and reserves i3 4298 242
Net profit of the year (1988) 85
Ordinary shareholders' equity 3,094 3292
Perpetual subordinated bonds B 1000 1000
‘Shareholders' equity - Group share 4,094 4292
Minority interests i3 &6 236
‘Shareholders' equity i 4361 4549
Non-current financial debt n 2473 2572
Non-current lease liabilities 9 34 263
Deferred tax iabilities 2 513 si0
Non-current provisions 10 & &
Pensions and others benefits 5 7% 6
Non-current contract liabilities 5 =z
Non-current I 3459 3,486
Trade payables 4 327 44
Current liabilities 4 579 718
Current provisions. 10 425 k=)
Current contract iabilities 4 205 180
Current financial debt n 969 630
Current lease liabilities 9 102 %0
Liabilities classified a5 held for sale 3 326 29
Current liabilities 2,934 2,635
TOTAL EQUITY AND LIABILITIES 10,553 10,669

() Restated amounts following the purchase price allocation of sbe acquired in 2020 (see Note 81)
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Consolidated income statement

(€ in million) Notes 2021 2022
Revenue 4 2204 4224
Operating expense 4 (2182) (3.549)
Current EBITDA 4 2 675
Depreciation and amortization (249) (228)
Current EBIT (228) 447
Share of net profit/loss) of equity-investments 6 (273) -
Current EBIT including share of net profit/(loss) of equity-investments (501)
Otherincome and expenses 7 554 &
Operating profit 53 543
Net financial expense n (109) (84)
Income tax 2 & (76)
Profit from continuing operations B 384
Profit from discontinued operations 3 77 43
Net profit of the year 90 426
from continuing operations B 59
from discontinued operations. 77 43
- Minority interests 6 25
from continuing operations B E3
from discontinued operations. - -
Basic earnings per share (in euros)
Earnings per share from continuing operations (010) 123
Earnings per share from discontinued operations 0 016
Basic earnings per share 3 o1 140
Diluted earnings per share (in euros)
Diluted earnings per share from continuing operations (010) 123
Diluted earnings per share from discontinued operations 02 016
Diluted earnings per share B3 019 139
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Consolidated statement of financial position

Assets

(€ in million). Notes Dec. 2021 (%) Dec. 2022
Goodwill 8 2,053 2282
Other intangible assets 8 3nz2 3128
Property, plant & equipment 8 230 305
Right-of-use assets. 9 318 430
Equity-accounted investments. 6 898 1012
Other non-current financial assets n 595 438
Non-current financial assets 1,494 1,450
Deferred tax assets 2 192 193
Non-current contract assets 4 209 £
Other non-current assets. 3 2
Non-current assets 7,691 8,129
Inventories 4 s 1
Trade receivables 4 631 794
Other current assets 4 322 403
Current financial assets n 45 37
Cash and cash equivalents m 1666 1643
Assets classified as held for sale 3 406, 687
Current assets 3,079 3,584
TOTAL ASSETS 10,769 73

) Restated amounts following the purchase price allocation of the Lifestyle business acquired in 2021 (see Note 81

Equity and Liabilities

(€in million) Notes  Dec.2021()  Dec.2022
Share capital 3 786 789
Additional paid-in capital and reserves 3 2412 2868
Net profit of the year 85 402
Ordinary shareholders' equity 3283 4,059
Perpetual subordinated bonds 3 1000 1000
Shareholders' equity - Group share 4283 5059
Minority interests 3 34 397
Shareholders' equity & 4597 5,456
Non-current financial debt n 2572 2261
Non-current lease liabilities 9 263 377
Deferred tax iabilities 2 £l 540
Non-current provisions 0 63 79
Pensions and other benefits 5 6 47
Non-current contract liabilities 4 5 :
Non-current liabilities 3537 3337
Current financial debt n 30 608
Current lease liabilities 9 %0 2
Current provisions 0 ) 165
‘Trade payables 4 91 489
Current labilties 4 509 859
Current contract liabilities 4 159 193
Loyalty program liabilities n 180 )
Liabilities associated with assets classified as held for sale 3 294 276
Current liabilities 2635 2920
TOTAL EQUITY AND LIABILITIES 10,769 s

() Restated amounts following the purchase price allocation of the Lifestyle business acquired in 2021 (see Note 81).




