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Sunshine Cruises Limited
Directors’ Report for the financial year ended 30 September 2018

The Directors present their Report on Sunshine Cruises Limited {the “Company”) for the financial year ended 30.
September 2018.

This report has been prepared in accordance with the special provisions relating to small companies within Part
15 of the Companies Act 2006 and the Company is therefore exempt from the requirement to prepare a
Strategic Report.

"Principal activity

The Company ceased trading at the end of October 2015; and following the disposal of the Company’s cruise
ship on 27 November 2015. it is only expected to undertake transactions to wind down the Company until such
time as it is appropriate to strike off the Company.

Directors and their interests
The Directors of the Company who were. in office during the financial year and up to the date of signing the
financial statements were: '

R-Coldrake
}Smith (appointed 7 September 2018)
B Vazquez (appointed 28 Septembér 2018)

Other Directors who served during the year were:

1 Gubbay (resignied 27 April 2018)
C starling * (resigned 7 September 2018)

Funding, Ilquidlty and going concern

The Company s loss beforé taxation for the financial year ended 30 September 2018 was £140k (2017: £206k).
An interim dividend of £30,000k was paid during the year (2017: £nil). The Directors do not recommend the
payment of a final dividend (2017: £qil),

At 30 Septeniber 2018, the Company had het current assets .of £3,978k (2017: £34,091k). The Directors have
consideréd.the fundmg and liquidity posmon of the Company in Ilght of the fact that it has ceased trading from
27 Nove_mber 2015. The Directors expéct that transactions will only take place in order to wind down the
Coimpany and that it is expected to have sufficient liquidity to pay its liabilities as they fall due. Consequently
the annual Financial Statements.have béen prépared on a basis other than goirig coricern. This has not résuited
in any adjustments to the recognition and measurement of assets and liabilities in these financial statements.
For fgrthér details, sée Noté 2 in the financial statements.

Post balance sheet events
Details of post balance sheet events can be found in Note 16.

Independent auditor

Deloitte LLP were appointed as audito? of the TUI Group, including of the Company. i line with section 487 of
the Compames Act 2006, the auditor will be deémed fo be re-appomted unless unwilling or disqualified and
Deloitte LLP will therefore continue in office:

Directors’ 'inSQraﬁcé

Throughout the financial year until the date .of approval of these financial statements the ultimate parent
company, TUI AG, maintained Directors’ and Offlcers Liability insurancé policies on behalf of the Directors of
the Company. These policigs meet the Companies Act 2006 definition. of a qualifying third party indermnity’

provision.
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Sunshine Cruises Limited
Directors’ Report for the ﬁ’nancia] year ended 30 Septeémbier.2018

Statement as to disclosure of mformation to auditors ,

The Diréctors confirm that, so far as. they are each ‘aware, there is no relevant audit lnformatlon of which the-
Company’s auditor is unaware and éach Dlrector has taken all the steps that they ought to have taken ‘as.3
DII'ECtDI’ to make themselves aware of any. relevant aud|t mformatlon and to establish that the Companys

audltor is-aware of that mformatlon

Approvéd by thg Board and signed on its behalf by

iJ"sinit’ﬁ,, : o

birsictor o
Company Number 3991465, Date: Z*June 2019.
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Sunshine Cruises Limited
Directors' responsibilities statement

The Directors are responsible for preparing the Directors’ Reports and fihancial statements in accordance with
the Companies Act 2006. :

Company law requires the Directors to prepare financial statements for each financial year. Under that law the
Directors have prepared the financial statements in accordance W|th appllcable law and United Kingdom
Accountmg Stanidards (United Kingdom Génerally Accépted Accountmg Practice), including FRS 101 ‘Reduced
Disclosure Framewqu

Under company law the Directors must not approve the financial statements unless they are satisfied that they.
givea true and fair view of the state of affairs of the Company and of the proflt or loss of the Company for that
pericd. In preparing these financial statements, the Directors are requnred to:

o select suitable accounting policies and then apply them consistently;
e make judgements and éstimates that arereasonable and prudent; and

¢ prepare the financial statements on the going concern basis unless it is inappropriate to presume that
thé Company will contiriue in business.

“The Directors are responsible for keeping adequate accountmg récords that are sufficient to show and éexplain
the Company s transactions and disclose w:th reasonable accufacy at any time the financial posmon of. the
Company and enable them to ensure that the fmancnal statements comply with the Companies Act 2006 They
are also responsuble for safeguardlng the assets of the Company and hénce for takmg réasonable steps for the
prevention and detection of fraud and other crregulantles




Sunshine Cruises Limited
independent auditor’s report to the members of Sunshine Cruises Limited

Report on the audit of the financial statements

Opinion
In our opinion the financial statements of Sunshine Cruises Limited (the ‘Company’):
e give a true and fair view of the Company's affairs as at 30 September 2018 and of its loss for the year
then ended;
e have been properly prepared in accordance wnth United Kingdom Generally Accepted Accounting
Practice including Financial Reporting Standard 101 “Reduced Disclosure Framework”; and
e have been prepared in accordance with the requifements of the Companies Act 2006.

We have audited the financial statemeénts which comprise:
e the Statement.of Comprehensive Income;
e ‘the Statement of Financial Position;
e the Statement of Changes in Equity; and
e therelated Notes 1to 17.

The financial reporting framework that has been applied in their preparation is applicable law and United
King_dom Accounting Standards, including Financial Reporting Standard 101 “Reduced Disclosure Framework”
{United Kingdom Generally Accepted Accounting Practice).

Basis for opinion

‘We conducted our audit in accordance with international Standards on Auditing (UK) (ISAs (UK)) and applicable

law. Our responsibilities under those standards are further described in the auditor's responsibilities for the.
audit of the financial statéments section of our report.

We are independent of the Company in accordance with thé ethical requirements that are relevant to our audit
of the financial statements in the UK, including the Financial Reporting Council’s (the ‘FRC’s’) Ethical Standard,
and we have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

- Emphasis of matter — Financial statements prepared other than on a going concern basis

We draw attention to Note 2 in the financial statements, which indicates that the finaricial statements have
been prepared on a basis other than that of a going corcern. Our opinion is'not madified in respect of this
matter.

Other information.

The: directors. are responsible for the other information. The other information comprisés the information
included in the annuai report, other than the. financial statements and our auditor’s report thereon. Our
opinion dn the finaricial statements does not cover the other information and, except to the extent othérwise
explicitly stated in our report, we do not express any form of assurance conclusion thereon..

in connection with our audit of the financial statements, our responsnblllty is to read the other information and,

in doing so, consider whether the other information is materlally inconsistent with thie f“nancual staterents or
our knowledge obtained i the audit or otherwise appears to bé materially misstated. {f we identify such
rhaterial inconsistencies or apparent material misstatements, we:are required to determine whethér there is a
material misstatemeént in the financial statements or @ material misstatement of the other information. if,
based ‘on the work we havé performed, we conclude that there is a matérial misstatement of this other
information; we are required to report that fact.

We have nothing to report in this regard.

lResponsvbllltIes of directors.

As explained more fully in the Directors’ Responsibilitiés Statement, the dlrectors are. responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view, and for such.
internal control as the directors determine is- necessary té enable the preparation of financial statements that
are free from material misstatement, whether due to fraud or érror.

In preparmg the financial statements, the directors are: responsible for assessmg the Company's ability to
continueé as‘a going concern, dasclosmg, as applucable, matters related to going concern and using the going
concern basis of accounting unless the directors either. intend to hquudate the Company or to- ceéase operations,
ot have no realistic alternative but to do éo. .
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Surnishine Cruises Limited
Indépeindent auditor’s feport to the members of Sunshine Cruises Limited

Auditor’s responsibilities for the audit of the financial statements

‘Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from mat’eriai misstatement, whether due to fraud or error, and to issue an auditor's report that includes ouf
opinion, Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise:
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
- éxpected to influence the economic decisions of userstakeén on the basis of these financial statements: '

A further description of our responsibilities for the audit of the financial statements i located on the FRC'S
website at: www.frc.org.uk/auditorsresponsibilities. This deséription forms part of our auditor's report.

Report on other legal and regulatory requirements

Opinions on other matijejrs prescribed by the Companies Act 2006
In our opinion, based on the wark undertaken in the course-of the audit:
» theinformation given in the Directors’ repart for the financial year for which the financjal.statements.
are prepared is consistent with thefinancial statements; and
 the Directors’ report has béen prepared in accordance with applicablé legal réquirements:

Inthe light of the knowledge and understanding ‘c_)f_ the Company and its environment obtained in the.course of
the audit, we have not identified any material mjsstatements in the Directors’ report.

Matters on which we are required to report by excéeption
Under the Companies Act 2006 we are required to feport in réspect of the following matters if; in 6ur opinion:
e adequaté accounting retords have fiot beén kept, or returns adequate for our audit have rot been
receivéd from branches not visited by us; of ‘
e the financial statements are not in agreement with the.accountirig records and returns; or
certain disclosures of diréctors’ rémuneration specified by law are not made; or
e wehave not received all the information and explanations we require for our audit:
s the directors were not entitled to take advantage of thé small companies’ exemption.in preparing the
directors” report and from the requirerient to prépare a strategic report. ‘

We have nothing to report in respect of these matters.

" Use of our report

This report is made olely to,the Comipany’s members, as a body, in-accordance with Chapter 3 of Part 16 of the
Companies Act 2006, Our audit work has béen undertaken so that we might state to the Company’s members:
those matters we are required to state to them in an auditor’s report and fof no other purpose. To the fuilest
extent permitted by law; we do not accept or-assunie responsibility to anyone other than the Company and the
Company’s members.as a body, for our audit work, for this.report, or for the .q_gih,ions we have farmed..

Sdistoir Totchard FCA

Alistair Pritchard FCA (Seniof Statutory Auditor)
For-and on behalf of Delaitte LLP

Statutory Auditor

1New Street Square, London, United Kingdom
Date: -2 Juhe 2019




Sunshine Cruises Limited

Statement of Comprehensive Income for the financial year ended 30 September 2018

o)

Revenue.
Cost of sales
Gross loss

;
Administrative expenses
Operating loss before taxation

Tax credit
Loss for the financial year attribiitable to owners of thé Company

_ Total Comprehensnve éxpense for the financial year, net of tax;
‘attrlbutable to owners of the Company

Financial year

Financial year

ended ended
30 September 30 September
2018 2017
Note £000 £'000
(139) (206) .
(139) (2086)
(1) =
7 (140} (206)
(113) (166)
(113) . (166):.

The results stated above‘are all derived from operations that were discontinued at the end of Novefnbe’r 2015..

As all of the operatlons of the Company have been dlscontmued the Company has-applied the presentatlon
" abovéina snngle column for each year presented.. The Directors believe this presentatlon is more transparent
and useful to readers of these financial statemerits gwen the circumstances of the Company




Sunshine Crt{ises Limited v
Statement of Financial Position as at 30 September-2018

Financial year |, - Financial yeat
ended ended
. 30 September 30 September
2018 . 2017
Note £000 £'000
Current assets ' ,
Trade and other recéivables 10 . 4,213 34,369
Cash and cash equivalents 1 1
' 4,214 34,370
Total assets . ) 4,214 ‘_’34,37(-}
Current liabilities o
Trade and other payables 11 (33) (76)
Provisions for liabilities 12 (203) {203)
(238) (279)
Total fiabilities : _ __(236) _ (279)
Netassets 3,978 34,091
Equity :
Called Lp share capital 13 30. 30
Retained earnings. 14 ] 3,948 34,061 .
Total equity attributable to 6wners of the Comp‘an‘y ’ 3,978. " 34,091

The notes on pages 11 to 17 fOrm part of thesé financial statements.
The financial statements on. pages 8 to 17 were. approved and authorised for Issué by the Board of Direttors.
and signed on its behalf by:

4 Smith
Director

Company Number 3991465 Date: - 23:uné 20i9




‘Sunshine Cruises Limited o o » ‘
Statement of Changes in Equity for the financial year ended 30 September 2018.

Calléd up Retained
sharé capital earnings Total equity
- E000 £000 £000'
Note
At 1 October 2016 30 34,227 34,257

Total Coniprehensive éxpense for the financial year N £ - S (166)

_ At30 September: 2017 i 30 34,061 34,001

Total Comprehensivé éxperise for thé finangial yéar. : (113 (113).

Dividends paid* 9 (30,0000 (30,000

i

At30 Septembér 2018 % 3948 13,978

et

6.




Sunshihe Cruises Limited.
Notésto thé financial statements for the financial year ended 30 September 2018

General information
The Company is & private company linited by shares, incorporatéd in the United Kingdom under the
‘Companiés Aét 2006 and registered and domiciled in England & Wales. The address. of its registered office is

“Wigmore House, ngmore Lane, Luton, ,Bedfordshrre LU2 9TN. The" Company’s registered number is 3991465.

From 27 November 2015 the Company céased to trade as 3 cruise shrp operator and operations have beén
winding. down since this date, This is expected to contmue untll such trme that itis: approprlate to- strlke off the
Company

Basrs of preparation
The fnanc:al statéements have been prépared - under the hlstoncal €03t convention, in. accordance with the
Companles Act 2006 and Financial Reporting Standard 101 'Reduced Disclosure Framework” ("FRS 101")

) ‘se apply the recogmt:on measurement and dlsclosure requurements of . EU adopted'lFR‘ . ThIS report .
has been prepared in accordance with the special prowslons relatmg to'small companies. within-Part 15 of the
Companles Act 2006 and- the Company i therefore exempt from the requurement to prepare a Strategnc
Report

) Gomg Concern

The Company 3 busmess actwntles and firancial posmon, are-set out i the Dlrectors Report:on. page 3

As: the Company has:ceased tradmg, the annual flnanual statements have beéir prepared on.a: basrs other thaiv
gomg concern;

gnrﬁcant givén the. presentatlon of

the ﬁnancy,fli statements on a basrs other than gomg concern

Functlonai and presentatlonal currency:

3 ,cluded in the: fmancral statements of the Company are. ‘meéasured usmg the <curréncy of the: pnmary
:economic environment in. WhICh the Company operates: (the ”functronal currency") “The frnancral statements:
aré presented in the Company’s furictional cufrency. of Sterling, rounded 1o the nearest thousand pounds,
unless stated otherw-se




sunshine Cruises Limited
Notes to the financial statements for the financial year ended 30 September 2018

Summary of significant accounting policies )
The principal’ accounting policies applied in the preparation of these financial statements. are set out below.
These policies have been applied consistently to all the financial years presented.

Amendments to IFRSS and the new Interpretatlon that are mandatorily effective for the current year

No amendments to IFRSs issued by the:International Accounting Standards Board (IASB) that are mandatorily
effectlve for an accounting period that begins on or after 1 January 2017 are applrcable to the entity in the
current finaricial year.

Foreign currency translation

Foreign® currency transactions are initially translated into the Companys functional currency using the
prevailing rate at the date of transaction. Monetary assets and liabilities denomrnated in foreign currencies are
retranslated at the exchange ‘rate prevallrng on the Statement of Frnancral Position daté. Foreign exchange
gains and losses resultmg from transfation to financial yéar-end rates are recogmsed in_the- Statement of
Comprehensrve Inéome.

Forergn exchange galns or Iosses arising on loans receivablé or payable are mcluded in “Finance income” and
”Fmance expense” in the Statement of Comprehensive lncome

Thé results. and financial position of all businesses that have a functional curréncy different from the
presentatlonal currency aré translated into the presentatlonal currency as follows:
* assets and Irabllrtres for each Statement of Financial Posrtlon presented-are translated at the closing

rate at the date of that Statement of Financial Posmon .

* income ‘and expenses for each Statement of Comprehensnve Income are translated at average
exchange rates (unless the average is not'a reasonable approxrmatron of the.cumulative effect of the
rates prevalllng on the transaction dates, in whrch case income and- expenses are transfated at the rate:
on the dates of each transactlon), and

all resulting exchange differences are recognised in Other Compreherisivé income.

Operatlng Ioss
Operating loss is stated before investment income and finance activities.

Cufrent and deferred tax

The tax expense for the fmancral year compnses current and deferred tax and is recogmsed in the Statement of
Comprehensrve income. Current tax is’ the expected tax payable (or recoverable) for the’ current fmancral year
usmg the average tax fate for the financial year. Income tax recoverable ofF payable felates to current tax. To
the extent avallable, the amount is first recovered from, or surrendered to other Group companies as group’
rehef

.Deferred tax is recogmsed on témporary différences arising between the tax basés of assets and llabllrtres and
thelr carrymg -amounts-in the ﬁnancral statements. Deferred tax is determlned usmg tax rates that have’ been
enacted or substantrvely enacted at the Statement of Fmancral Posrtlon date and are expected ‘to apply when
‘the related deferred tax asset is reallsed or the deferred tax lrabrlrty is settled

A deferred tax: asset is recognlsed only to thé éxtent that it is probable that futuré taxable profrts will-be
avarlable agamst whrch the asset can be used..

Deferred tax assets and liabilitie$ are offset when there isa Iegally enforceable rrghtto offset curient tax assets
agamst current tax llabllrtres and when the deferred tax asséts.and llabllltles relate to iNcome taxes levred by,
the same tax authonty

Current, and deferred tax are ‘recognised i in Statement of Comprehensrve lncome, except when’ they relate to
rtems that are recognised in Other Comprehensrve incofme ar dlrectly in equity, in which case; the current and
'deferred tax are also recognlsed in Other Comprehensrve Income or drrectly in equlty respectwely




Sunshine Cruises Limited
‘Notes to the financial statements for the financial year ended 30 September 2018

Summary of significant accounting policies (continued)

Finangial assets

The Company classifies all its financial assets as loans and receivables. The classification depends on the
purpose for which the financial assets were acquired. Managément deterimines the classification of its financial
assets at initial recognition.

i. Loans and receivables
Loans and receivables are non-derivative financial assets with fixed or deterriinable. payments that are not
quoted in an active market. ‘They are included in current assets, except for maturities greater than 12 months
after the end of the. reporting period, which are classified as non-ctirrent assets. The Company’s loans and
receivables ineclude trade and other réceivables, cash and other amounts due from Group: undertakings and
third parties: Loans and receivables are recognised initially at fair value: and subsequently at amortxsed ‘cost.

ii. Impairment of financial assets
The Company’s financial assets Held at amortised cost and cost less |mpa|rment is assessed at the end of each.
repoiting. period for impairment. Impairment losses are incufred. only if there is objective evidence of the
impairment as a result 6f one or more events after the initial recoghition of the asset (a ‘loss event’) and that
the [0ss event has an impact on the estimated fiture cash flows of the asset that can be réliably estimated.

Trade and other receivables

Trade and other receivables are amounts due from customers and third partiés fof services performed in the
ordinary course of business. If collection is expected in one year or less, they are classufled as current assets, if
not, they aré presented as rion-current assets. Trade and other receivables are recognlsed |n|t|aHy at fair value
and subsequently measured at amortised cost less impairment losses. Amounts due from Group. iindertakings.
arising from trading activities.aré accounted for in the same manner.

Cash and c¢ash equivalents .
Cash comprises cash at bank. The Company does not invest in deposits. held on call'with banks or other short-

-term highly liquid investments.

Trade and other payables
Trade and other payables are obligations to pay for goods and services that have been acquired in the ofdinary
course of - busuness from suppliers and other third parties. If payment is expected.i in.one year or less, they are

classified as current liabilities, if not, they are presented as non-current liabilities. Trade and other payables are

recognised initially at fair value and ‘subséquently ‘measured at -amortised cost. Amounts: due to Group
uridertakings resultlng froni trading activities are: accourited for in the same manner,

Provisions
A provision is recognised in the Statement of Financial Position when thé Company has a legal of constructive
obligation as a résult of & past event and it is probable that an outflow of economic benefits. will be required to

settle the obligation and the amount has beén reliably estimated. Prévisions are measured at the present value

of the expenditures expected to be required to settle the obligation using a pre-tax rate that reflects current
‘market assessmeénts of the tirie value of monéy and, where appropriate, the risk specifi¢ to the liability. The

increase in the provision due to passage of time is recognised as a financial expense where material.

Share capltal

: Ordlnary sharésare classnfued as equity.

Dividends 4 .
Divi‘dend dis"t"ributio’n to the Companyﬁ shareholders is recog‘niﬁe‘d 'a’s‘ a li‘abiiify in' ‘the Cbmpan’ys financial’

fmal dlwdends, thlS W|I| be when they are approved by the Company and for mterlm dWIdends thls wnll be

,when they have been paid.

13




Sunshine Cruises Limited
Notes to the financial statements for the financial year ended 30 September 2018

Reduced disclosures permitted by FRS 101

The Company meets the definition of a qualifying entity of TUI AG, as defined by FRS 100, as the resuits of this
Company are fully consolidated into the Group financial statements of TUI AG, Details for obtaining the Group
financial statements of TUI AG can be féuid in Note 17. Where applicable and required by ERS 101, equivalent
disclosures have been provided in the Group’s consolidated financial statements in accordance with the
Application Guidance to FRS 100. As such, the Company has taken advantage of thé following disclosure
exemptions as set out in paragraph 8 of FRS 101:

Relevant paragraphs of
IFRS IFRS, Disclosure exemptions taken
IFRS 7 ‘Financial All paragraphs All disclostre requirements.
instruments’ ? ,
]AS 1 *Presentation of 38 - . Paragraph 79(a){iv) of 1AS 1.
financial statements’ | 10{d) and 111 |_A Statement of cash flows and related information.
116 , A §tatement of compliance with all IFRS.
| 134t0 136 Information on the Company’s. objectives, policies and”
. . 1 processes for managmg capital.
1AS 7 'Statemént of cash | All paragraphs, “1AS 7 disclosures in full,
flows’ ] | )
1AS 8 ‘Accounting 30and 31 | New standards and interprétations that have been issued
poli¢ies, changes.in but which are not yet effective,
accounting estimates
and errors’ ) L , . .
IAS 24 ‘Related party . 17 and the requirements Detailed felated party transaction information including
transactions’ ' to disclose transactions . key management compensation and transactions with
between. two group other wholly-owned subsidiaries of the Group.
subsidiaries.

Critical accounting esgimat‘es and judgments

The preparation of financial statements in conformity with FRS 101 requires management to make judgmerits,
estimates and assumptions that affect the application of policies and reported amounts of assets, liabilities,.
income 'and expenses. The estimates and assdciated assuimptions are based on experience and various other
factors that are believed to be reasonable under the: circumstances, the results of Which-form. the basis of
making judgements about carrying values of assets.and liabilities that.aré ot readily apparent from other
sources. Actual results may differ from these estimates.

In- the application of the Compariy’s. accounting policies; which are déscribed in Note 3, the Directors are
required to make judgments, estimates and assumgtions about the carrying amouiits of assets and liabilities
that are not readily apparent from other sources: The estimates and associated assumptions are based on
historical experience and other factors that are considered to be relevant. Actual results may differ from these

_ estimates.

The estimates and underlying assumptions are ‘reviewed on an ongoing bésis. Revisions to. accounting,
éstimates are récognised in the period in which the estimate is revised if the revision affects only that period or
in the period of the revision and future periods if the revision affects both cuirent and future periads.

The areas involving a higher degree of judgement or complexity, or where assumptlons and -estimates are.
material to the carrylng value of assets, liabilities and Total Comprehensive Income for the. Fnanc:al year are:
disclosed as follows:

Key areas of judgement:

i)  Provisions
The Company is-currently facmg outstandmg Iltlgatlon and customer class action ¢laims. In accounting for
:provxsmns Judgement and estlmatlon is requnred in deterimining occuriénce ‘probability, maturity and
k, should the Compariy be found liable for settlement Detads of pravisuons made are discloséd

14




Sunshine Crulses Limited
" Notes to the financial statements for the financial year ended 30. September 2018

Employees and Directors
The Company had no erfiployees in either the current or prior financial year.

Directors’ remuneration

The Directors received no remuneration for their services as Directors of the Company (2017: £nil). The
Company’s Directors are directors of a number of fellow subsidiary companies-and their remunération was paid
by another Group company, which makes no recharge to the Company (2017: £nil). It is not possible to make
an accurate apportionment of their emoluments in respect of each of the subsidiaries. Therr total emoluments.
are included in the aggregate of Ditectors” emoluments disclosed in the financial statements of another Group
company:

Loss before taxation

Financial year Financial year

énded ended
.30 September 30-September
2018 2017
£000 £'000
Loss before taxation is: stated after expensrng/(credltmg)
Foreign exchange toss / (gains) L .2 . {76)

'Audrtor 's remunéeration,
In 2018 and 2017 the audrtor s refuneration. was borne and paid by TUI UK Limited, and not recharged out.

Tax credit
The tax credit can be'summarised-as follows: -

(i) Analysis of tax credit in the year

Financial year

Financial year

ended ended

30 September 30 September

2018 2017

£000 £/000

Current tax ] .

Amounts recelvable from fellow subsrdrarres for group relief. (27) (40)

Tax curfent tax {27) (40)
"Total tax credit in the Statement of Coniprehensive income: (27)

‘(n) Factors: affectmg the. tax credrt in the year

B _(a0)

The tax credlt (2017 credrt) for the fi nancral year ended 30 September 2018 is equal to (2017 is eqiial to) the
standafd, rate-of corporatron taxin the UK 0f 19.0% (2017 19.5%). Thisis$hown in the tab|e below:

Financial year

“Financial year

ended ended.

30 September 30 September

2018: 2017

£/000. £000
1oss before taxation (140) (206)

Loss multrplred by the. effectrve standard rate of corporation tax'in the UK .

0f 19:0% (2017:19.5%) (27) (a0):
Total tax crédit in the Statemient of Comprehensive income (27)_ . {40).

15
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Sunshine Cruises Limited
Notes to the financial statements for the financial year ended 30 September 2018

Tax credit (continued)

(iii) Factors affecting the future tax expense

The rate of taxation is expected to follow the standard rate of UK corporation tax in future périods.

At the Statement of Financial Position date, Finance Act 2016 had been substaritively enacted confitming that
the main UK corporation tax rate will reduce to 17% from 1 April 2020. Therefore at 30 September 2018,
deferred tax assets and liabilities have been calcutated based on rates of 19%.and 17% where the temporary

drfferences are expected to reverse before and after 1 April 2020 respectively. This reduction may reduce the:

Company's future tax éxpenses accordlngly

Dividends.

The dggregate amount of dividends paid during the financial year comprises:

Financial year

Financial year

ended e_hded_'

30 Septemberr 30 September

2018 2017

£/000 £/000

Intetim dividend of £1,000 (2017: £nil) per ordinary share 30,000 -

Trade and other receivables

ended ended

30 September 30 September

2018 2017

£/000 £/000

Amounts diie from othef group lindertakings 2,794 33,185.
Group relief receivable ) 27 40
Other receivables 1,392 1;143
VAT 1
4,213 34,369

Amigunts due from Group undertakmgs

Fmancral vear

Finanelal year

Amounts due from Group undertakmgs are unsecured |nterest—free and, repayable on. demand. The total
amounts due from Group undertakmgs amount to £2, 821k (2017 £33 225k) FRSlOl exemptwn has been

Tir‘a.de-‘a_ndbt'ﬁér‘ ba?é,b}es

Financialyear:  Financial year

énded " ended,

30 September - 30-Séptember

2018 2017’

-£°000 £'000
Trade: payables 2 76
Amoufits due to- other Group uridertakings. 33 -
76

Amounts due to Group undertaklngs

Amounts due to Group undertakmgs are unsecured rnterest-free and repayable on demand The total amounts

traneactrons WIth wholly owned subsudrarles of the TUI AG group
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Provisions for liabilities
Analysis of the moveéments during the year:
' ' Litigation
' _ £'000
At 1 October 2017 and 30 September 2018 4 203

Litigation

The: above provision relates to outstanding Iltrgatlon and customer class action claims. for which. a provnsnon is
made for the excess ¢ver insurance recoveries. Thé provision is classified as & current liability since the
Company expécts to discharge the liability within twelve months-after the year end.

Share capital

Financial yeaf Financial year
ended ended
30 Séptember 30September
2018 2017
£/000° £000
Authorised
30,000 (2017: 30,000) ordinary shares of £1.00 each B 30 30
issued and fully paid-
30,000 (2017: 30,000) ordinary shares of £1.00 each 30 30-
Reserves

The followmg describes the naturé ahd pufposé ‘of each reserve within equity:

Reserve Description and purpose
Retained earnings Al other net galns and |6sses and transactions with owners (€.g; dlwdends) not
recogmsed elsewhere;

Related party transactions _

Thé Company has taken, advantage: of the exemptlon contained in IAS 24 “Related Party Transactions” asitisa
wholly-ewned subsidiary of TUI AG. Therefore thé Company has not disclosed transactions, with wholly-owned'
entities that form part of the:Group. headed by TUI-AG. Thére were no tiansactioris with other related parties.

Post balance sheeét events:

At the date of signing these. financial statements, the 737-MAX aircraft have beén grounded worldwide
following lncidents lnvolvlng the-type: globally On 29 Mareh 2019; TUI AG announced their: assessment of the
expected Impact on group prol"tablllty as a result of |ncremental costs rncurred in order to: ‘continue to. provrde
sérvices to customérs. The total iihpact is dependent on the length of time the aircraft remains giounded. As
announced, this event is expected to have a imaterial adverse impact on 2019 - ‘group- wnde performance,
however the Dlrectors of this entity do. not consider this évent to have any lmpact on the financial statements

for the year ended 30 September 2018, of use of.the going.concern basis of preparatlon for this entity:

Ultlmate pareént company and cohtrolllng party
The Company is controlled by TUl AG —~ a-company reglstered in Berlin :and Hanover (Federal Republrc of

Germany) which is the ultlmate parent company.and controlling party. The immediate parent company is First

Choice Holidays 1 lelted a company registered in the United Kingdom..

The smallest and Iargest group if ‘which.the results of the Company are. consolidated i$ that héaded by TUI'AG.
Copres of the. TUl AG fmancral statements-are avallable from its reglstered address via lnvestor Relatlons, TUL
AG; Karl-Wrechert—Allee 4, D-30625; Hanover of from the website www: tuigroup.com/en-en:

No:other financial statements include the results of the Company:
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