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BIG BLUE CRUISING LIMITED

DIRECTOR'S REPORT
FOR THE YEAR ENDED 31 DECEMBER 2020

Director:

Mr. Claus Thattrup

The sole director prezents herewith hiz annual report together with the audited Gnancal smiements of Big Blue Crnging
Limited {“the Company™) for the vear ended 31 December 2020,

Principal Activitles

The principal sedivities of the Company, which have remainied unchanged from the previcis accounting year, are those
of owning, operating and chartering all types of sea cnaft,

Review of Business

Buring the vear under review, the level of business decreased markedly #s o direct result of the COVID-19 pandermic
which wreaked havoc on business around the globe, and the Company was no exception. Charter income decreased by
more than 30% to € 615,000 during 2020 which unforunasely contributed 1o the boss sustsined during the year,
However, the company”s financial position remains stable. The director notes that the Company was well established 10
have a very good vear going forward, however due to the persisting COVID-19 pandemic uncertainty across all
continents, 2021 is proving to be another challenging year, albeit not fo the same extent of 20240

COVID-19

The Corpnavirus (COVID-19) pandemic is affecting economic and financial markets worldwide, and virtually all
industries are facing challenges associated with the economic conditions resulting from efforts to address it

Following the outhreak of COVID-19, the Company took steps to apply for short-term financing whist also taking steps
o mitigate losses from cancelled or postponed business because of such outhreak. After the relaxation of certain
micasyres, the Company undertook measgres o sanitiae the vacht and installed state of the ant sanifization sysicms in
arder to ensure the wimaost safety for its guests and staff whilst being able (o undertake chamers. These measures have
been positively received, and whilst most of the previously booked charers for 20200 have been posiponed for the
forthcoming vear, the Company has seen rengwed interest Trom now clients to undermke charters during 2021

This ig very good news for the Company however, it is still very early 1o make any solid predictions, and thercfore, the
Company- stil] envisages to incur a loss for the vear 2021, However, the long-term assessment is that the Company's
assets will be preserved and conseguently the poing concern basis applied to these financial statements i sl
applicahle.

Results, Dividends and Reserves

The results for the year and the movement on the reserves are as set out on pages 7 and 9 of the financial statements
respectvely. No dividends were recommended or paid during the vear. Ko final dividends are being recommended.

Hrector

The dircctor listed sbove served i office throughowt the vear. In accordance with the Company’s Articles of
Association, the director in office at date of this report is to remain in office.



BIG BLUE CRUISING LIMITED

DIRECTOR'S REPORT
FOR THE YEAR ENDED 31 DECEMBER 2020

Aniditars

Baker Tilly Malta have intimated their willingness to continue in office. A proposal to reappoint Buker Tilly Malt as
auditors of the Company will be pul 1o the General Meeting.

Approved and signed by the sole director on 30 June 2021,

Mr, Claus Thonrup
Director

Floriana 1914 - §
vat nr MT241
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BIG BLUE CRUISING LIMITED

DIRECTOR'S RESPONSIBILITY FOR THE FINANCIAL STATEMENTS

The directors are required to prepare finuncial ststements for each financial penod which give o trug and fair view of the
financial position of the Contpany as at the end of the financial period and of the profit or loss of the Company for that

period.
In preparing the financial smtements, the direcions are required 1o:

= adopt the going concern basis unkess it is inappropriate o presume that the Company will contiie in business;

® seleet sintable accounting pofrcies and apply them consistently;

. make judgements and cstimates that are reasonable and prudent;

. negouwnt for income and cherges relnting 1o the accounting penod on the acoruals basss;

" vishie separately the componenis of assct and liability items; and

" report cormparative fgeres comesponding to those of the preceding accounting period.

The dircctors are responsible for keeping proper accounting records which disclose with reasonable accurscy a1 any
time the financial position of the Company. This responsibility includes designing, implementing and maintaining such
intemal eontral ks the directors determine s necessary (o coable the proparation of finencial statements Thal are free

from material misstatement, whether due to fraud or enor. The directors are also responsible for safegunrding the assets
of the Company and hence for taking reasonable steps for the prevention and detection of fraud and other Trregularitics,

Signed by the sale Drector on 30 Tune 2021,

fr. Cleos Thoitrup
Nirector
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INDEPENDENT AUMTORS® REPORT

TO THE MEMBERS OF
BIG BLUE CRUISING LIMITED

Reyrart om itz Asrlit a5 the Financial Suremenis

We have nudited the finamcial statements of the Company et ot on pages 7 to 27 which comprise the statement of fnancial position
as ar 31 December 2020, and the sistensenis of profis or s and ciber comprebensive income, chonges mequity end cash Qoows For
the year iben ended, ond nobes w0 the fnancinl sistemenis, mcluding  significant  pccounting  policies and  other
explarabory information,

L Apdapiran

Liv owr opinion, the fmancial statements give & troe and B veew of the Company's limancial positon es st 30 Decensber 2020 and of
its finnecial performance and fa cash flows for the periad then ended in socordaece with the requinements of Intemational Financial
Reporiing Smmdards ds adopied by the ELN and the Merchont Shipping (Shipping Crpsnesations - Private Companies) Regulations,
2004,

Merteriad Urceriainty refated 1o Going Concern

We draw afiention 1o the poing concern paragraph i Mose 23 o the financial swaiements. This sote indicaes thar the Companys
haisiness operations may be severely impacted by COVID=19 (Coronavims). This indicates the existence of 8 material uncenainty
which may cast significant doubt about the Company™s ahility 1o continee as a gomg concem. Owr opimion is not modified in respect
ol thes matler.

Heeis far Clpbrlin

W conducted our andit m accondance with ITntemngional Standards on Asditmg (15As), Our respamsibilities under those standards
are further descried in the Audfinr's Responsibilities for the Audis of the Finpncinl Sasements section of our report. We ane
independimt of the Campany in sceordance with the International Ethdcs Standards Board for Accountamts® Code of Eibles for
FProfessione decoantanis (JESBA Code) wegother with the othicsl reguinements that ere pelevant o our pudit of the financial
stntements. in sccordance with the docommmcy Professiom (Code of Eifvics o Warram Holders) [érective ixaed T devams of e
Acomumtancy Profewnan dof (Cap. 200 in Malte, and we have fulfilles) our other ethical responsibilities in pccnrdance with thess
regpuiremeents and the IESHA Code, We belieyve that the sudi evidence we hanee obiained = sufficient and approprizie o provele a
beads for Dur ipamion,

ey Tnformation
The directors are responsible for the ofher information. The other information comprizes the directors” repusn.

Ly caianecizon with owr sidit of the fnancial datemenis, our responsibilisy 16 6o read the other mfommiien and, in doing so, conssder
whether the sthber infommarion is maienally meonsistent with the fianeial statemens of our knewledpe obimised m the sudii, or
aiheraise appears 10 be maberinlly missisted

With respect o the directors” repor, we als considered whether the direciors” neport inclodes the discloswres required by Article |77
of the Companies Act (Cap. 386)
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INDEPENDENT AUDITORS® REPORT

TO THE MEMBERS OF
BIG BLUE CRUISING LIMITED

Chher ferferrmention (Contad )
Based on the work performed, in our opinion:

. the information given in the directors” repori for the financial vear for which the financial statemenis wre
prepared is conststent with the financial staterments; and

. ihe directors’ report has been prepared m accordonce with the Compamies Act (Cap. 386),

In addition, mn hght of the knowledge and understanding of the company and 1ts environment obtamed m the course of
the nudit, we are regoired 1o report iF we have wdentified maternal misstatements 1n the directors” report and other
mformation. We hove nothing o report m this regard.

Respousibifitios of the {irectors

The directors are responsthie for the preparation of the financial statements that grve a true and for view m accordance
with [FESs, and for such internal comtrol as the directors determine 1= necessary (o enable the preparation of finansiol
statements that are free from matenal misstatement, whether due to fraud or ermor,

In preparing the financial statements, the direcions are responsible for assessing the Company s abality to continue os @
going concem, dizclosing, as apphcable, matters relaled 1o poing concem and ozing the poing concern basis-of
aceounting -unless the directors either mtend 1o hguidate the Company or 6 cease operabions, or have no realishe
altematrve but o do so

Audirors " Responsibilitics for the Andit of the Financial Statementy

Chir objectives are o ghtmin rensonnble assurmmcee about whether the financal stitements o= o whole are free from
material messtaterment, whether due fo fraud or error, and to ssue an andiors” report that meludes our opmion.
‘Repsonoble assurmmce’ 15 a hagh level of assurance bul 15 nol a guarantes that an audit conducted i sccordance with
1542 will abways detect o matenal misstatement when 11 exists. Missiatements can anse from fraud or emor and are
eomsdered materal if, individually or in aggrepate, they could reasonably be expected 10 inflluence the economic
decisions of wsers taken on the basis of these financial siatements,

As parl of ao audit o accordance with 1545, we exercize professional udgement and muntmn professwonal scepticiz=m

throughout the audin. We also:

. Tdentify and assess the risks of material mossatement of the Mnancal sttements, whether due o fraud or ermor,
degign and perform sl procedieres responsive o thdse risks, and obtain asdit evidence that 13 sufficient and
appropriate 10 provide a basis for our opinion. The risk of nor detecting @ material misstatement resulting from
fraud is higher than for one resulting from error, as frasd may invelve collusion, forgery, intentional omissions,
misrepresentations or the override of internal control.

" Obtrin an understanding of internal control relevant to the awdit in order to design audit procedures that are
appropriaie in the circumstances; bat not for the purpose of expressing an opinicn on the effectivencss of the
Company’s mtemal control.

. Evalunte the appropnatencss. of accounting policies used and the reasonobleness of sccounting estmates and

related dizclosures made by management.

Conclude on the appropriatencss of munopement s use of the going concemn basis of sccounting and. Based on the auwdil
evidenee obtoimed, whether & muteril uncertainty exists related to events or condittons that may cast sigmificant doubt
on the Company's ability o continue as a going concem. 1§ we conclude that a materal uncertainty exists, then we are
required to draw attention - our ouditors” report 1o the related disclosures m the financial statements or, 1f such
disclosures are inadeguate, o modify our opimon. Cwur conclusions are based on the audit evidence obtained up 1o the
dote of our nuditors” report. However, future evenis or condiions may cause the Company to czase o continue as @
EOINE CONCE,
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INDEPENDENT AUDITORS® REPORT

TO THE MEMBERS OF
BIG BLUE CRUISING LIMITED

Awclirors " Respomsibiivies for the dudit of the Finonciol Statements (Conid |

. Ewvalunie the overall presentation, siructure and content of the financial sustements, including the disclosures, and
whiether the financial statements represent the underlving transactions and events in 2 manner that achieves [oir
preseniation.

. We communicate with those charged with povernance regarding, among other matters, the planned scope and
timing of the audit and semificant sudit findings, meluding any sigmficant deficiencies in mternal control that
we identify durmg oar audii

. We also provede those charged with govermance with i stitement thal we have comphead with relevant ethical
recpuerements reganding mdependence and commumicite with them all relationships and other matters that miy
reasomiably be thought 1o bear on our mdependence and where appheable, related safeguands

Chher Legal and Regwlatory Reguiremeis
We are nlso reguired o repon to wou i in g opinion;

l We have not received all the mformation and explanations we require for our audit

. Adeqguate accounting recaords hove not been kept, or that relums adequate for our audit have not been recerved
from branches not visited by us.

. The foancial stetements are oot i agreement with the accounting records and refums.
W hove nothing to report to vou in respect of these responsibilmes.

lll'k .

'1hnmm&mluhrmﬂmmn
Dieszih] Saim for i D Behialf of

Baker Tilly Malia
Regivtered Awlitors

30 June 202



BIG BLUE CRUISING LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2020

Mobe
Revenoe 4
Brirect and Operationnl Overhesds
Cermas Prafied Loss)
Aulministritive Overbeads
(her Operating Income 5
Operating Profiti{Loss) fi
Fmange Costs 7
Profit/{Loss) before Taxation
Tax Expense ®
Frofit'iLoss) for the Year

Teral Comprehensive Income|Loss) for the Year

The nobes on pages | o 27 formy an miegral par of these fimancial stalemenis.

2020 2019
Eure Euwws
615,000 1,262,100
(M3 40 {030 G
[ ZHR R4} 322,431
{30 {143,810
T M1 PR
(A6 36Y) 471,719
(121,883} {9, 0y
(484,253 ) ITH G650
(484,252) 78650
{484,252)

8650




BIG BLUE CRUISING LIMITED

STATEMENT OF FINANCIAL POSITION
AT 31 DECEMBER 2020

2024 2019
Moae Eurae Euro
ABRETS
Vissels 9 K.0AT. 500 H.312.500
Invesimients in Subsidinnies [] 1 i
Taotal Non={urrent Assets Ba37501 312501
Inventorices 11 17833 18731
Trade and Other Receivables 12 133937 L 30R.E3)
Cash amd Cash Egquivaients 13 2062 &1
Total Current Assels 1,650 832 1,527 820
Total Assets ARH. 333 9 R, 121
EQUITY
Share Capital 4 10001 1
Orther Reserve 14 2317490 1317499
Yachi Revaluation Resove 4 1667378 16 02T
Hetnined Eamings ELLE 13910
Tatal Equiry 10 b6 AT A064
LIABILITIES
Emterest-Bearing Bormowings 15 PRI 2000
Bank Bomowings 16 LIS KL -
Total Non-Currcnt Lisbilities LADL608 2.0 )
Trade and Other Payalles 17 1,147,609 G307
Hank Bormowings 16 45392 134
Total Currenl Linhilities [MEERI] BES 205
Tatal | dabilitics 3.297.669 2555, 205

Total Equity and Lisbilities H.6HEH.333 QML

The nobes on peges 1 e 27 foom an micgml pan of these fnancial satemenis

The finongial sntements on pages 7 iy 27 were spproved ond signed by ihe sole diregior on 30 Tone 2071

Mr. Claus Thattrup
Director

Floriana 19
vat nr MT24125708%



BIG BLUE CRUISING LIMITED

STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 31 DECEMBER 2020

Balance at 1 Januory 2020

Comp. Loss for Yesr
Lass for the YVear

Muovement on Reseryves
Diepreciation on Revaluntion

Balance ot 31 December 2020

Halance ot 1 Jomaory 200%

Comp. Incams for Year
Profit for the Year

Maovement on Reservis
Drepreciaton on Revaluation

Balance at 31 Decomber 2009

Total

Enro

b AT 16

{484,252}

6,304, A

5,496,257

378659

T4 6

Share

Enra

110, hi¥1

10, ik

10,001

10, CHv

the
Reserve

Eurn

1317499

23T A9%

2317499

2317 A9

The nobes on pages | e 27 oo an integral pant of these financial stnbemenis.

Yacht
Hevaluation

Reserve
Eurn

3,540,015

(178,75

667,275

4,024 775

(178 750)

3 E46025

Retnined

Eurn

TiHL A1

(484,152}

178,750

M5 8EY

143 983
IR AO5S

78,750

T 381



BIG BLUE CRUISING LIMITED

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 31 DECEMBER 2020

Cash Flows from Chperating Activities
Profin( Loss) for the Year

Acl restmeeiniy fow:

Depreciation

Impairment m Valee of Invesiment i Flul:.!i.i:llu.r_l." f'm:]'nny
Waiver of Subskbiory Company Balance

Frnance Expense

Clhunges in

sty embior s

Trade and Other Becervables

Trade arul Ciiher Poyables

Ltimwle Parent Company Trade Recernmbles
F'.Elnha[f'nmp.urq' Aconami

Mt Cash fremi{used in) Cperating Activities

Cash Flows from Envesting Activities
Movemenis on Subsidiary Company Loan
Movements on Parent Company Accound
Movements on LRimake Parend Comipany Accoum

Mot Canh wsed in Investing Activities

Cash Flows from Financing Activities
Muovemenis on Hank Bomowimgs

Movemenis on Direcbos’s Accounl
Movemenis on Parem Company Loan
Movements on URimase Parewi Company Loan

et Cush from Financing Activities

Nt Movement in Cash and Cash Equivabents
Cagh nsd Cash Equivalents 2l Beginming of Year

Cash and Cash Equivalents at End of Year

2020 2019
Mole Eure Euwms
(4N 252 ) ATHE G50
275 000 275, Ch
- | 5 645
= {290, 250F)
121,734 01 246
(RTS8 470,304
B9 |G, 43K
13,038 (BT.4T0
13064 185,474
{94, 580 {104, 90
{T1.M84) (33,504 )
ERELE 422 8
- {20800, el
(34064 (7,832}
- {134,046
[EENT.EY {214 0L,ETH)
150,000 >
= 272

- AN b

- {280,534
150000 1,719,333
9138 (22%)
[T 147

13 90162 {Thh

Thie notes on pages 1 o 27 form an infegral part of these nancial statemenis.

£1]



BIG BLUE CRUISING LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2020

1.1

22

23

24

Reporting Entity

Big Blue Cruising Limited (“the Company™) iz o limited liability company domiciled and incorporated in
Malta. The Company’s registered office is ai Vault 14, Level 2. Valletta Waterfront. Floriana FRN 1914,
Malim.

Basis of Preparation
Statement of Compliance

These unconsolidated financinl statemenis have been prepared and presenied m accordance with the provisions
of the Conponies Act, 1995 relating to individoal accounts. which requires adherence 1o International
Financial Reporting Mandards as adopted by the European Union. They have been drawn up m accordance
with the provisions of the Componies Act, 1995 enacted in Malia, {The Act) same insofar as such provisions
remove the requirement under 1AS 27 Consolidated and Separate Financial Statements; of preparing - and
presenting consolidated Financial Statements of the group, of which the company is parent.

The Company availed itself of the sire exemption from the requirement to prepare consolidated financial
statements in terms with Article 173 of the Act

These financial statements theretore represent the separate financial statements of the Company, m which the
invesimenis are pccounled for on the basis of the direct equity imterest, rather than on the hasis of the reported
results and net assets of the mvestees.

The Act specifics that in the event that any of one of its provisions 15 10 conflict or not comparable with [FRSs
or 1ts application is incompatible with the obligation for finoncial statements to give a troe and foir view, that
pravision shall be departed from in order to grve & troe and fuir view,

Basis of Mepsurement

The financial stascments have been prepared on the hisforical cost basis. except for Vessels, which are stated at
fair value.

Functional and Presentation Corrency

These financial statements are presented in Bura (€), which is the Company’s functionnl currency.

Use of Estimates and Judgemenis

The preparation of financial statements in conformity with IFRSs requires management to make juedgments,
estimates and assumptions that affect the application of accounting policies and the reported amounts of assets.

limbafities, income ond expenses. Actual resubts may differ from these estimates.

Estirmuttes and underlyving assumgptions are reviewed on on engoing basis. Revisions to accounting estimates ore
recagnised in the penod in which the estimates are revised and in any fiiure penods affected.

In the opinion of the director, the accounting cstimates and judgments made in the course of preparing these

fimancial statements are not difficult to reach, subjective or complex to o degree which would warmmt their
description as stgnificant and critical in terms of the reguirements of TAS 1 (revised).

8]



BIG BLUE CRUISING LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2020

15

.06

Baxis of Preparation (Cond )
Measurement of Falr Values

A number of the Company’s accounting policics and disclosures require the measurement of fair values, for
both financial ond non-financial assets and Tabilifics,

When measuring the for valoe of an asset or a labilicy, the Company uses observable marker data as far as
possible, Fair values are categorized into different levels moa fair value hierarchy based on the inputs used in
the valuation technigoes as follows:

Lewvel 1: quoted (unadjusted) prices in active markets for identical assets or lahilities.

Lewe] X mputs other than quoted prices included in level | that are ohservable for the asset or fability,
cither directly or mdirecthy,

Level 3: mpuis for the asset or lighility that are not based on observable market data,

If the mpuots wsed to measure the fair value of on asset or lability foll into different levels of the fair value
hicrarchy, then the fair value measarement is categorised in s enfirety in the sanme level of the fair value
hiberarcly as the lowest level mput that is significant o the entire measurement.

The Company accounts for its Vessels at fair valoe.
New Standards and Imterpretations Not Yot Adopted

A mumber of new standards and amendments o0 standards are effective for annual perieds beginning after
| January 2020 and earlier application is permitied, however the Company has not early adopted the new or
amended standards in prepanng these financial statements.

Standards and amendments thot are effective for the first tme in 2020 and could be applicable 1o the Company
are:;

Amendments fo References fo Concepival Framework in TERY Standards

Dhafiniitient af Meterial [Amendmients o JAS | amd TAS A

Definitlon of o Business fAmendments io IFRY 3§

Tnterest Rate Benchmark Reform {Amendments o [FRS ¥, JAS 39 and [FRS 7)

CEWID- 19 Relored Ropt Comopxsions {Amendwent to [ERS 18] - Effective | Jane 2020

Other Standards and amendments that are mot vet effective and have not been adopted carly by the Company
invclude;

" Intevest Rote Benclhmark Reform — Phase 2 fAmendments 1o IFRS 9, [FRE 7. IFRS 4 and TFRS Ty -
Effective § January 2021

- Orevenis Confracts — Cost of Fulfilling o Contract (Amendiments o JAS 371 - Effecrive I Jommary 2022

" Annucid Improvements fo JFRS Standaros 20182020 — Effecrive [ Jarry 2022

" Property, Plant and Equiprrent! Proceeds bofore Tnfended Use (Amendments 1o TAS 18) - Effective
I Jarmgnry 2022

[ Reference fo the Concepival Fromowork {Amendinents o IFRS 30 — Effeciive | Junugry 2022

- Claszificarion of Liabiliries a5 Current or Now-Curremt (Amendinenty o [45 [ — Effective | Jannagry
Mi23

" IFRE 17 Insurance Contracts — Effeciive | Janwary 2023



BIG BLUE CRUISING LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2020

EN|

iz
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14
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Significant Accounting Policies

The nceounting policies set oul below have been applied throughout the pericd presented in these financial
statcmens.

Farelgn Currency Transactions

Transactions in foreign currencies are ranslated 1o the Company s funcionnl currency at exchange rates ar the
dates of the transactions. Monctary assets and liabifities denominated in foreign cwrrencics at the reporting
date are retranslated to the funcoonal currency at the exchange rate at that date. The foreign currency gaim or
loss on monetary items is the difference between amortised cost in the functional currency ot the beginning of
the period. adjusted for effective interest and payments during the perind, and the amortised cost in foreign
currency translated at the exchange mte at the end of the period.  Foreign currency differences arising on
retransiation are recognised in profitor loss.

Dividend Income

Dividends are received from financin] assets measured ar farr valee through profit or loss and st fair value
through other comprehensive incomse. Dividends are recognised as other income in profit or loss when the nght
o receive pavment is established.

HRevenue

Rendering of Services

Revenne comprises the fair value of the consideration recerved or receivable for the chartering of the yochi in
the ordinary course of business of the Company. Revenoe for services 15 recognised in the period in which
these are rendered. Revenues are shown net of value added tax, rebates and discounts.

Vessels

Vissels are measured at cost or valuntion less sccumulated depreciation and sy accumubaied mpairment
losses. Cost ancludes expenditere that is directhy attributable to the nequisibion of the asset.

Dieprecanon 15 recozmised moprotit and loss sccount on a strmghi-line basis over the estimated useful ife of the
sea vessel. Depreciation is provided on sea vessels and equipment so as o write off their carrymg value over
their expected useful economic lives, Depreciation 15 provided ot the following anmul rates after taking into
considerntion that the Company’s vessel will have an estimated residual valoe of € 2 400,000 ot the end of 24
YEars:

Smiling Yacht SATORI - 4,174
Investments in Sobsidiaries

A subsidiary 15 an entity which s controlled by the Company. Control 1= the power to govern the finoncaal and
operating policies of an entity =0 as 1o ohtmn benefits from its actvities.

An mvestment 0 oo subsidiory s imitiolly measured ot cost. After mitial recogmition, an investment in
subsidinries may be carmed either under the cost method, that 1= at cost less any imparment losses or under the
equity method. The company is measuring the investment in subsidary compuny wsing the eguity method,

Loans sdvanced by the Compony 1o its subsidianes for which settlement 1= netther planmed nor hkely 1o ocour

im the foresecable future, are treated 2s an extension to the Company s net investment m those subsidinnes and
included as part of the carmving amvount of investments in sobsidiaries.

11



BIG BLUE CRUISING LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2020

3.6

i

LR

R

Significant Accounting Policles (Conrd, )
Inventorfes

Inveniorics are measared af the lower of cost and net realisable value. The cost of inventory is ascertamned on
the first in first out basis.

Cost comprizes-all costs of purchases; costs of conversion and other cosis o bringing the inventones o their
present location and condition.

Met realisable value is the estimated sciling price in the ordinary course of business, less the estimated =elling
CXPCOSCS.

Recervables are recognised matially at the smount of considerntion thar 1= unconditional, unless they contnin
sigmificant financing componenis when they are recognised at fair volue. They are subsequently measured st
amartised cost using the effective interest method, bess expected eredit loss allownnees.

Trade receivables are written off or provided for where there 1s no reasonable expectation of recovery.
Indictors that there is no reasonable expectotion of recovery include. amaomgst others, the failure by the debior
to obide by the credit terms or failure to cagase o & repayment programme with the company for the
seitlement of amounts due.

Impairment on trade receivabies are presented as net expected credit losses within operating profit. Subsequent
recovenes of amounts preveously written off or provided for are credited against the same line 1tem,

Cash and Cash Equivalents

Cash and cash equivalents comprise cash on hand. deposats at call with financaal mstitutions. other shori-term
liquid trvestments -with origimal maturitics of three months or less - that ore readily convertible o known
amounts of cash and which are subject to on insignificant risk of changes in valee, and bank overdmfts. Bank
owerdmfts are shown within borrowimgs in current Habalities i the balunce sheet.

Impairment of Financial Asscis

The Company recognises loss allowances for Expected Credit Losses {ECLs) on finoncial assets at amortised
cost, nomely trade and other recervables, smounts due by related porties. cash at bank and shor-term
Investmenis.

The Company measures loss allowances at on amount equal to hifetime ECLs, except for the following, which
arc measured at 12-month ECLs:

L debr securmies that sre determmed 1o have low credil risk at the reporting dae; and
" other debt securities and bank balances for which credit plan (i.c., the nsk of defaul sccurning over the
expected life of the financial instrument) kas oot increased significantly since initizl recognition,

The Company measures hoss allowances for trade receivables without a significant financing component and
contract assets at an amount equal to lifetime ECLs,

When determmimng whether the crednt nisk of o fimancial asset has mcreased sipmificantly  sice 1mtal
recopnition mvd when estimating ECLs, the Company considers reasonable and supportable information that is
rebevant and wvailable without undue cost or effort. This includes both gquantitative and quahtative mformation
and analysis, hused on the Company’s nstoncal experience and informed credit sssessment and including
forwnrd-lookmy imformtion.

14
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Significant Accounting Policies (Conrd. )
Impairment of Financial Assets (Confed )

The Company assumes that the credit risk on a financial asset has increased significantly if it is more than 30
days past duc.

The Compony considers a financial asset o be i default when:

» the borrower 15 unhkely to pav 1= credit obligations to the Company 1 full, without recourse by the
Company 1o actions such as realising secunity (if any is held); or

" the finamcial asset 15 more than 90 davs past due,

Lfetrme BCLs are the ECLs that resalt from all possible default events over the expected life of a finamcaal
instrument

| Xemomith BECLs are the portion of BCLs that resull from default events that are possable within the 12 months
after the reporting date (or-a shorter penod if the expected life of the instrument is less than |2 monthz),

The maximanm penod considered when estimating ECLs is the maximum contraciual penod over which the
Company is exposed tocredit risk.

Measurement of ECLx

ECLs nre a probability-weighied estimate of credit losses. Credit losses are measured as the present value of all
oxsh shortfalls (1e. the difference between the cash flows due to the entity in sccordance with the contract and
the cash flows that the Company expects (o recetve b

ECLs are discountad at the efféctive interest rite of the financial asset In the cize of interest-free shor-term
financial azsets, such a2 rade recevables, ECLs are not discounted

Credit-impaired foocial aoers

At each reporting date, the Company nssesses whether financinl asserx carmed al amortised cost are credit-
impaired, A financial asset 5 “credit-impaired” when one or more events that have a detrimental impact on the
estumated future cash Mows of the financial psset have occumed.

Evidence that a financial assel is credit-impaired includes the following observabie data:

L] sigmificant financil duMculy of the borrower or ssuer;

. u bresach of contract such as a defaulr or being more than %0 days past due;

- the restructuring of a loan or advanee by the Company on terms that the Company would not consider
otherwise;

" it 15 probable that the borrower will enter bankmuptcy or other fimoncial recrgamsation; or

" the dizappearance of an active market for a security because ol Tinancanl dilficulties.

Preseniation of allvwance for ECL in the statement of financial pesition

Liss allowances for financial azséls measured ot amorhsed cost are deducted from the gross carrying amoaiil
of the assets, Impairment losses selated o trade and giber receivables, mcluding contract assets, are presentixd
separately in the statcment of comprehensive nonme

Write-aff

The gross carmying amount of a financial asset is writien off when the Company has no reasonable expectations
of recoverme a financis] asset m s entitely or a3 portion thereof The Company mdividoally makes an
asscssment with respect 1o the tming and amount of write-ofT on its financial assets based on whether there is o
rensonaoble expectation of recovery and with reference to its historical experience of recoveries.

The Company expects no significant recovery from the smoont written of . However, financial assets that nre
written ofT could stll be subject fo enforcement activities in order to comply with the Company’s procedures
for recovery of amounts duoe.

15
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Significant Accounting Policles (Conrd, )
Impairment of Financial Assets (Confed )

The Compoany’s trade reccivables do not consist of a significant financing component amd thus these wre
mecasured on initial recogrition at the trensaction price determined under IFRS 15 - Revenue from Contracts
with Customers, As a resull, these do not have a contractunl inerest rate.  Furthermore, these trade reccivable
balances, mcluding balances. due from related partics are generally repaid in full close to the vear end. This
implies that the effective interest rate for these receivables is zero. Accordingly, discounting of cash shortfills
to reflect the time value of maney when measuring ECLs s generally not reguired.

When trade receivables, including amounts due from related parties become overdoe and the balonees are then
modificd to effectively incorporate o significant financing component, then the Company excrcise judgement
because using an effective mterest rate of zero may no longer be appropriate.

Borrowings

Borrowing costs are initially recogrised a1 fair value, net of transachon costs mcurred.  Bormowings ore
subsequently stated ot omorliscd cost, Any difference betaeen the proceed (net of transaction cosis) and the
redemption value is recognised as profit end loss in the siatement of comprehensive income over the period of
borrowings using the effective interest raie method. Borrowings are classified os current liabilities unless has
an unconditional right o defer settlement of the linbility for at least one vear after the reporting dote.

Trade and Oither Payvahles

Trade and other payables comprise obligations to pay for goods and services that have been scquired in the
ordinary course of business from supplicrs. Accounts pavsble are clossified as current liabilities, if povment is
due within one year or less. If not, they are presented as non-current liabihties. The carrying amount of trede
and ather payvables are considered to be the some o their fair values due to their short-term nature.

Provisions

A provision is recognised 1if, as a result of a past event, the Company has a present legal or constructive
obligation that can be estimated refinbly. ond 1t 1s probably that an outflow of economic benefit wall be required
f sottle the ohligation,

Share Capital

Ordimpry: shares are classified as egurty.

Crperating Leases

Leases in which a significant portion of the rsks and rewards of ownership mre retained by the lessors e
clussified as operotng beases. Payments made under operating leases are recogmised in the peofit and loss on &
striight line basis over the term of the lease.

Emplovee Bencfits

Pension Comiribuiions

The Company contributes townrds the state peosion i accordance with legisloton requirements, The only
obhgation of the Company 15 fo moake the required contnbutions. Costs are expensed i the pencd in which
they mre incurmed.

I
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Significant Accounting Policles (Conrd, )
Finance Costs

Finance cost comprizses nterest expense.  Interest expense is recognised o= 1 accrues in profit or loss, using the
effectivie interest method.

Forcign currency gains and losses on financial aszets and financial liabilites are reporied on o net basis as
gither finance ncome or finance cost depending on whether foreign currency movements are in a net gain or
net boss posaton.

Tax

Tax cxpense compriscs current amd deferred mx. Current 1ax and deferred tax are recognised i profit or loss
except o the extent that it relates to ilems recognised directly im equity or in sther comprchensive income,

Current tax is the expected tax payable on the taxable income or loss for the penod, using tax mdes enncted or
substantively enacted at the reporting date.

Deferred tax is recogmsed in respect of temporary differences berween the carrving amounts of assets and
liabilities for financial reporting purposes and the amounts wsed for txation purposes.  Deferred tax is not
recopnised for;

{nl temporary differences on the imitial recognition of assets or lisbilites 1 e transaction that 15 not o
business combination and that affects neither accounting nor taxable profit or loss: and

(b1 temporary differences relating (o investments in subsidianics, associates and jomthy controlled entities o
the extent that it is probable: that they will not reverse i the foreseeable future,

Diefereed tac 15 measured an the tax rates that are expecied (o be applied to temporary differences when they
reverse, using oy rales enacted or substuntively enacted at the reporting date.

Deferved tax pssets-and hisbilities ore offset if there is a kegally enforceable nzht to offsct current tax lnbilites
and asscts. and they reloe to toxes levied by the same tax anthonty on the same txable entity, or on different
fax entinies,; but they mntend o setile cwment tax: liabilities and asseis on a net basis or their tex assels and
limbalities will be realised simulianeoushy,

Hevenue
Eurs Euri

Yol Charter Incomne &15.000 262, 104

1y
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L H Crther Crperating Income'{Expenses)

Oither aperating income anvd expenses arise mainly from the gratuities that the Company receives from clients
and an insurance clamm, whilst m the comparative year included the woiver of & subsidinry company pavable
bulance and the impairment on the investment in the subsidiary. Since these are not considered 10 be part of the
WIN revenie generaiing activitics, the Company presents this imcome and expense separniely from revenue.

iz 200
Furn Furo
Geatuiities 1.346 A
Insurance Claim 15455 -
Provision for Inapairment on lnvessment i Subsadary Company - {15 iy
Waiver of Subsidiory Company Balance - 260,250
16,801 200,098
. Crperating Profiv| Loss)
The rezults from operating activities are stated after charging the followimg:
2020 ] b
Eurn Enar
Auiclrors Hemuneration &M . HH

Dreprecintion ITE000 20500

.l Emplovee Infirimation

The average weekly oumber of persons-employved by the Company during the vear was 8 (2019 - ), SmiT cosis

foe the year compriscd;
2020 209
Eiro Euro
Crew Wages and Social Costs 120,031 204,271
Al persoms were emploved as crew members on the vachi.
o Finance Costs
2020 2019
Furn Furo
Inderest Payvable on Pasent Company Lisan 120,000 91,246
Iivteress Payabde on Bank Loan 1734 -
Realised Foseign Exchange Losses 14K 1L814
Finance Costs Tiﬁ _m;
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Tax Expense

Mo charge for currend imxation has been made in the Compuny’s financial siatements on the basis that the
Company’s vessel 15 registered under the Merchant Shippang {Shipping Orgamisations — Private Companies)
Regulations, 2004 cnacted in Malta, which states that income from shipping operations is exempt from
taxation. Accordingly, the Company did not have aoy current tox charge for the year,

Vessels
Al Al
(.01 20 Addditiong 1230
Ewra Eiro Eure
Yoaluation:
S/ Satori & 0, M - 4, D )
Al Charpe At
i1l 20 For Year LA
Exir Eiaro Enrae
Deprecintion:
S Sator) =T, 5K 275 i B2 S0HN

Met Boak Amount B.302.500 &, 037 500

The vessel s stated ar fair value afier it was revalued a1 € 9 million m 2017 by an external independent
gualified valuer. This value was further confirmed during 2019, when the vessel was msured with AIG Europe
Lirnited for the same amount,

The Compuny did not have any commitments to purchase any progeny, plantand eguipment at year end.

Imvestments in Subsidiaries
2020 el ] )
Eurs Euro
Equity Imvestments:
Invissnment m Subsidisry Company at Coss 15,650 15630
Impatmment m Yalue of [nvestment in Subsidiory Company (15680 {15 fefliy
Net Imvestment in Sobsidiary | I

The following information relules to that subsidisry which, in the opinion of the Directors, principally affected
the resulis or assets of the Company,

Subaidiary Company Incarp. in % Holding % Holding MNature of Business
20z 019
Big Blue Yochtimg Yarcilik A% Turkey 100" 1 0 Yacht Bulding - In Ligquidation

19
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1o, lavestments in Subsidiaries {Comrdl )
10.2  Suhsidiary Company Financial Information

The following table highlights the unaudited financial miormation relating o the subsidiary company:

Big Blue Yoechting Yoicilik A5
2020 2009
Eure Euro
Lass for the Year (2I62K) [EERE Y]
Sluare Capital 15,650 15650
Reserves B304 (3, Trlby
Accumuloied Losses (TEA1R) (49 6Ky
Tastal F.q'ml],' Dreficrency 1=0.354) {37 Bk
1l Inventories
o 2000
Eurn Furn
Ciemeral Yacln Supphies 17833 15,731
12. Trade and Ciher Receivaliles
2020 2t
Eurs i
Trade Receivables due frim Ultimste Parent Company 1443254 .38 633
(rher Recervables TRz 407 LRSS0
Prepaymenis 17,984 39,785
CHber Taxes 7 1253
Amunts due from Parent Comgrany 415 1832
[} a8 e 1]

12,1 The Company’s exposure to credit sk related fo trade and other recesvables 15 disclosed m Note 193, No
provision for Expected Credit Losses was considered necessary on the above balance due from the ultimaie
parent and purent cotmpanics, as these companics are financially solid. The director has therefore assessed that
the Protabiliey of Default and Loss Given Default are non-existent

iz2 The amounts due from the ulimaie parent company, which represent iradimg transactions, ore unsecured, intercst
free and repayable on demand.

123  The omounts doe from parent companmy ane unsecured, imderest free and repayvable on demand,
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14.2
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Cash and Cash Equivalents

JIEED 2004
Eurs Euro
Bank Halances 5,263 R
Lash to Laplmn 3. 799 '
92 44
Orverdrown Hank Balance - (1345
et Covh and Cash Equivalents U lkh2 {76}
Capital and Heserves
Share Cagital
2020 2019
Eur Lo
Anthorised
1000 A Oy Shires of € 1 each 100400 10
I B Ordimary Share of € | i |
([N 10001
Issued and Fally Paid Up
10,000 A Cmbinaery Shures of € | exch [RIRILIT LD EHCHE
I B Ordimary Slaee of € | 1 i
i 14160 |

The holders of Ordinary shares are entitled to reccive dividends as declared from time to time and are entithed
s one vobe por share 5f mectings of the Company .

HReserves

ther Reverve

The other reserve was created on the waiver of a related party loan balance that was affected as part of the
agreement of the transfer of ownership of the Company doring 2016, This reserve forms pant of the
distributable reserves of the company.

Yacly Revalnation Reserve

This reserve represents the movement between the cost of the 57 Saton and its fair value i esmblished by an
external independent qualified valuer and furiher confirmed through AlG Europe Limited. the yache's imsuress
during the vear under review. This reserve is stated net of the relative depreciation on the revalued amount
This reserve 15 non-distributahle.
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15. Imterest Bearing Borrowings

2020 el L]
Furo Euro
Non-Current:
Parent Company Loan 2,000 10 2, [ 1)
Total Interest Bearing Borrowings 2,01k, (00 "_.DlHJ.HDl:_

151 The loan due to the parent company 5 unsecured, bears interest af 6% per annum and 15 repayable after
25 February 2025, In the comparative period, the loan was subject to ineress at 3.2% per annum.

1h. Bank Borrowings

|1} 200
Eur Eure
Maon-Current:
Rank Lon 104 6
Current;
Bank Loan 45,392 r
Bank Overdrawn Balance : 134
48,502 14
Total Bank Birrn'n'h'q,! 150,000 134

160  The bank loan is secured by personal guaranices of the ultiimate beneficil owners, bears interest ot the mie of
2.5% per wnmum and 15 repayable by monthly tnstalments of € 3,733 over foar years, with a momatoriom on
lesim repavments for the first & months.

17. Trade and Chiher Payahles

2020 2014

Furs Furn

Trade Payables 202 43 248
Oaher Payables kLN 17205
Moogneals and Delerred Income 554,554 13851
Accrised Inlerest Payahle F1951 91 il
Amsunts due to Belated Compinbes 13,005 i R
Ameunts due 1o Divector F e d XT3
1,147 665 b5 0T

17.1  The omounts due o related companics ane wnsecured, miterest free and repoyable on demand.

TF
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Fair Value Hierarchy

The following table shows financial instruments recognised ag fair value for the vear ended 31 December 2020

and 2019 analysed between those whose fair valise 15 hased on:

Level 1m quaoted (wnadjusced) prices in active markets for identical assets or liabilities.

Lewel 2: pther techniques for which all mpuis which have a significant effect on the recorded faer value ore

observable, either directly or indirecily,

Level 32 technigues which use inpars which have a significant effect on the recorded fair value that are not

based wpon obscrvable maorket data,

The following table presents the Company’s assets and lisbilities that are not measured at fair valoe but for

which the fair valoe is disclosed.

Tutal
Eura
31 Decemiber 2020
Financiul Assels
Ungused Invesirments i
Trade and Other Receivables 1.623,937
Cashamd Cash Equinalents fe 1
1,623, (W10
Finanginl Linhilities
Parent Compuny Loan TR ]
Bank Bomowings 150,
Trmde arud Oiher Poyables 1,147,569
A297. 669
31 December 2009
Financial Asscis
Ungusted lnvesiments |
Trade and Cither Receivahles 1,508 8510
Cish and Cash Equncalents ot
1508, 890
Financial Liahilities
Parehl Company Loan 2 01, (k0
Trade and Oiher Payables 0L |
Bank Owerdrawn Balance 134
2,965,205

Level 1

Eurs

5
-

Level 3

Eura

1623937
9,052

2 1Wm, Gy
150,01
1,147 605

1. 297,669

500,83
58

IS0 R0

RRLITRTE
WHE,07)
34

29605 205

Durmg the reporting year ended 31 December 2020, there was no transfer between Level | and Level 2 fur

value measurement.
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Financial Risk Management
Orverview

The Company activitics potentially expose it to o variety of financial risks, including fair value or cash flow
interest rate risk, credit risk, Bguidity nsks and market nisks:

This note presenis information about the Company s exposure o each of the ahove nsks, the Company ‘s
objectives, policics and processes for measuring and managing nsk, and the Company’'s mamagement of
capitnl.

Risk Management Framework

The director has overall responstbility for the esmblishment and oversight of the Company's nsk management
objectives and palicics.

The Company's risk management policies are established to identify ond mnalyse the risks faced by the
Compuny, to scf appropriate risk hmits and controls. and o monitor risks and adherence 1o limits. Risk
management policies and systems ore reviewed reculardy to reflect changes in market conditions and the
Company’s activities. The overall objective of the sole director 15 to sei policies that seck to reduce nsk as far
a5 possible without unduly affecting the Company s competitiveness and flexthility. Further details of these
policics are set out below:

Credit Risk

Credit risk 1= the nsk of financial loss o the Company if & cestomer or counterparty o a financial inssrument
fails o meet s contrictual obligations and anscs principally from the Company's charter income which is
managed by the ultimnte parent company. During the vear. there were no evenis that potentinlly indicate that
there was o significant morease in credit nsk associnted to the company receivabies from the ultimate parent,
and therefore, the resultant Expected Credit Losses on receivables 15 considered msignificant,

Credit risk also anses from cash and cash eguivalents and deposits with banks and finoncial insatutions. The
Company’s policy 15 to-place cash with financial mstitutions of a high credit ratmg.

Exposure fo Credir Risk
The carrving amount of financinl ossets represents the maximum credit exposure. The maximum exposure to
credit risk at the end of the reportmg period was as follows:

2020 2009

Furn Eurix

Trade and Onber Recedvabley 1613937 I 5% 81
Cash and Cash Equivalents ez iR
1A32. 599 I w.m.-r;

Liguidity Risk

Leguidity resk rs the risk that the Company will encounter difficulty in mecting the oblizations assoctated with
its financial linbilitics that are settled by delivering cash or another financial asset. The Company s approach
to managing liquidity is to cnsure, &5 -far as possible, that 1 will always have sufficient liguidity to mest its
limbalities when due, under both normol and stressed condiions. without incurmng unaccepiable losses or
nsking damage to the Company s reputation.
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19.5

19.5.1

19.5.2

196

Financial Risk Management (Conid )

Liguidity Risk (Conrd.)
Exposre fo Liguidity Risk
The following are the contracal maturiines of financial habilities:
Within Belween Between thver
Eurn Furn Eurn Earao
3 December 2020
Parent Comgany Losn - - - R IR
Bunk Borrowings 45,301 45,3497 29,216 -
Trade und liher Peyahles 1147669 - - -
1193, 0l 45991 59116 2.0Wh, i}
31 December 200%
Parent Company Loan - . - 20,
Trade aml Giher Poyables eS0Tl - - -
Bionk Orvendransm Balancs 134 - - -
D65 205 “ E 2 Ol

Market Hisk

Mirket risk ts the risk thit changes in market prices, such as foreizn exchunge curmency fmancial mstruments
will affect the Company s tncome or the value of it holding= of financial mstruments. The objective of market
nisk mamgement 15 to manage and control market n=sk exposures within acceptable parameters. while
optimistng the retum.

The averall effect of Muctsations n exchangee rates atl the reporting date are not considered 1o be matenal.
Fair Valoe or Cash Flow Interest Rate Risk

The Company's interest-bearing mstroments comprises a loan advanced by the parent company which s
subject toa fixed mierest rate and a bank loan which 1= also subject to a fixed interest rate.  Accondingly, the
Compiany s ool exposad o cash flow interest e risk.

Currency Risk
The Compuny is nol exposed to currency resk ot the reporting dale.
Capital Mansgement

The Boord's policy s to maimtaoin o steong capital base 50 as to maminin investor, creditor and marke
confidence and 10 sustam futire development of the business. The Board™s objectives are to safeguard their
ahility to continue &s a poing concern, so that they can continue 1o provide retums for sharcholders and benelits
other stakehalders and to muniain an optinl camtal strscture 1o reduce the cost of capital. In order 1o
mendain o adjust the capital structure, the company may adjiest the amount of dividends paid 1o sharchobders,
retierm capiial to sharcholders, wsue new shares or s2ll assets 1o reduce debt. The direcior monitors the relum on
capital as well as the level of dividends 1o ordinary shareholders,
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0. Related Parties Disclosures

0.1 Parent and Ultimate Controlling Party
The Company is a whaolly owned subsidiary of Borgo Lifestvle Finance Ple. (the "Parent Company™), o
Malta company bearing Reg. No. © 88245 and whose registered office is at Vaulis 14, Level 2, Valleta
Waterfront, Floriana FRN 1914, Mala,
Baorgo Lifestyle Finance Ple, iz m tumn a wholly owned subsidiary of Borgo Lifestyle Groop srl. (the
“Littemate Parent Company ™), an Italian company bearing Reg. No, MI-2082215 and whose registered office
i= at Via Torno 2, Milano 20123, lialy.
The ultimate controlling party 5 Mr. Clans Thatbrup.

0.2 Identity of Related Parties

The Company has a related party refationship with its ultimate parent company, parent company, subsidiary
company and related paries.

0.3 Related Pariy Transactions and Balances

220 2010
Euwrn Furo
Belated Company:
Charter Fews charped 1o M LTLHI T
Funds Advanced by/(so) (71804 B30
Subsidiary Company:
Payable Balance Seilad mw - {2 060 MM
Waiver of Subsidinry Company Balance - T 250
Impairment in Valug of Investment m Subsidinry Company - 15.64%
Parent Coimpany:
Lonn Advanced by - B LRI
Interest Charged by i 120, 0a0) {50 244}
Expenses Paid by (14, 164) (7 E34e
Liktimate Parent Company:
Loan Advanced by Yol - {280,9349)
Maonagemeni fees charged by 118450 {34 500
Funds Advanced by/(io) - {15400

Aoty due from amd 10 related parties are disclosed in Motes 12, 12 and 16 1o these inancial stilemenis,
The key muanngement of the Company 15 conswdersd 1o be the director of the Company, The director did nuol
receve any remcmeration durmg the vear under review

1. Dperating Commitinenis

The Company did not have any operating lense commbments ol vear end.
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24,

25,

Contingent Liabillties

The Company is scting ns o gupmntor to the parent company, nomely Borgo Lifestvle Finance Ple. in
conncenon with a Bond lssue amounting 1o € 3,000 000 maturing between 2024 and 2029 The guaranice
covers the principal umount of € 5,006,000 and imterest thereon. The Company has been the recipient of loon
funds amounting to € 2,000,000 emanating from such Bond issue.

CONVID-19

The Coronmpyias {O0YTD-19) pandemic 18 affecting ceonomie and financial markets worldwide, and virtually
alll industrics are facing challenges associnted with the economic conditions resulting from effons to address it

Fallowing the outbreak of COVID-19, the Company 1ok steps 1w apply for shor-term financing whist also
faking sleps to mitigate losses from cancelled or postponed business becanse of such outbreak. Afier the
relaxation of certain measures, the Company underiook measares to sanitise the vacht and insialled state of the
art sanitzaiion sysicms i order 1o ensure the uimosi safety for s guests and saff whilst boing able o
underake charters. These measures have been positively received. and whilst most of the previously booked
chariers for 2020 have been postponed for the forthcoming year. the Company has seen renewed interest from
new clicnis to undertake charters dunng 202 1.

Thes 15 very good news for the Company however, 1t 1s sull very early 1o make anv solid predictions. and
therefore, the Company stll envisages to incur a loss for the year 2021, However, the long-term assessment s
thnt the Company’s assets will be preserved and conseqoepily the gomg concern basis apphed to these
fmancial siiemends is still applicable,

Subsequent Events

Durmg 2021, the company secured - another bank loan amountmg to € 190,000 m order to assast i with the 202
charler season.

Comparative Figures

Certain comparative figures have been adjusted to conform to the cument vear’s prescnistion.



BIG BLUE CRUISING LIMITED

SCHEDULE TO INCOME STATEMENT

FOR THE YEAR ENDED 31 DECEMBER 2020

Yoacht Chaner bncome

Mirect nnd Operational Cosds
Brerthimg and Harbonar Expenses
Charter Coinmiissons

Crew Wages and Social Costs
Crew Allowances and Lmiforms
[epreciation

Pzl Expenses

Port Agency Foes

Promictien xnd Advertizing
Repairs znd Maintenance
Telecommumcabions

Tomnage Tax

Utiliies, Cleaning. Food and Beverage
Y ocht Insuranes

Yocht Running Cosls

Ciross Profib Loss)

Aglministrative (verheads
Agvouniancy Fees
Auditers’ Remunerasoen
Bonk Charges

Fines

{iemeral Fxpenses
Manapement Fecs
Professonil Fees
Registration Fees

thiher Operating IncomedExpense)

Gratuities

Insumnce Ulaim

Privvasion for lmpadement on Investimeni in Subsidiary Compasy
Waiver of Subsidinry Compamy Balanee

Dperating ProfiiilLoss)

2020 2019
Earrn Euwro
&15.000 [,262.100
24513 54876
G5 250 03813
120831 427
120,438 445,299
275080 275 K0
KR 16,713
b 886 1150
o2 35582
B1.195 128,500
7412 12,502
1.500 1 800
TiAR3 38391
EEE ] 24 400
4027 18,133
GUE A0 G359 Bl
{ZHE BA0) 322,411
11338 5500
a0 b, (b
ER L 2570
3604 1,934
13495 17275
15.ASD 34500
213564 08TH
EL) L0
1330 143510
(ETLA L] 1HLST
1346 I18457
15455 .
= {15,649

- 200,250

16,801 203.09%
[EL S | 471719
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