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CUBUS LUX PLC

STRATEGIC REPORT
FOR THE YEAR ENDED 31 MARCH 2023

The directors present the strategic report for the year ended 31 March 2023,

Review of the business
In summary, the review of the business iz unchanged from that presented in the previous vear.

Since the date of cur last report, although there is an ongoing court case, the Company has been in negotiation with the
bank to find an amicable solution. The directors are now advised that the bank may not be able to proceed as there is
some doubt whether they still have their banking license. Clarity of this is being sought before any further funding of
the costs that would be required for Cubus Lux ple to continue to operate.

Further details are below.,
Olive Island Resort

The company was unable to mect the negotiated payment terms to take title of the Olive Island Resort land from the
Ugljan Island Municipalily. As a result the ender was cancelled.

Subsequently, the company had secured [unding [tom 4 bank in Cyprus. The purpuse of this loan was 1o complete the
acquisition of the land and to develop and landscape the infrastructure to the point construction on the properties could
start. A new tender took place and after a further successtul submission, the company again was chosen to purchase the
lund. Unlortunately, the bunk [ailed (o [ulfil the ¢xecuted loun contracl to buy the lund. As 4 result the seeond lender
also lapsed.

The company is currently suing the bank for damages Including loss of profits. The cuse Is curtently in court.

Marina Sulomiseica

In order Lo realisc [Unds (or the group, the company agreed (o market and scll the marina campany, Plava Vala d.o.o, A
binding olfer for €7.2 millivn net of habilitas was received in Oclober 2012, The sale was linalised in November 2012
and title transferred. Unfortunately, the buyer was not able to pay the balance vwed. The company is currently seeking
the return of Plava Vala d.o.o. through legal routes.

Molalska

The company sold itz 50% owncrship in Cubus Lux Projektiranje d.o.0., the project company building a residential
apartment block in Zadar, Lo the constructor, Gortan d.o.o. Payment was (o consist ol the return of live ol the
aparlments valued at €900,000. Currently, the construclion bank, Hypo Bank holds the title ol all aparlments and will
continue to do se until the construction loan is repaid. The loan can only be paid from sales receipts on the remaining
69 apartments and commercial space. As the apartments are 'citv-based' the target market is locals rather than the
international market. At present there is very little domestically generated real estate activity in Croatia and the
majority of apartments remain empty.

At this stage there is no certainty as to when these apartments can be transferred and sold.




CUBUS LUX PLC

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2023

[n view ol the uncertaintics, the company has writicn oll'in full any investments and amounts due (rom their subsidiary
undertakings.

All the company's subsidiary undertakings have been excluded from conselidation on the grounds that they are subject
to severe long term restrictions which have hindered the company's rights over the asscts and management of the
subsidiary undertakings. Accordingly these financial statements present the result of the company enly.

Principal risks and uncertaintics
The principal risks and uncertainties affecting the company are:

* the failure to achieve a successful outcome to the legal cases; and
% the inability to recover control and value for its shareholders from those subsidiary undertakings.

Key performance indicators
In the absence of sales activities, the key performance indicators is the progress made by the hoard in the legal cases
recovering control of the assets previously recognised by the group, the details of which are described above.

On behalf of the board

Mr S J MeCann
Director
29 September 2023




CUBUS LUX PLC

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 MARCH 2023

The directors present their annual report and financial statements for the vear ended 31 March 2023,

Principal activities
The principal activity of the company continued to be that of the development and management of leisure and tourism
activities.

Results and dividends
The results for the year are set out on page 9.

No ordinary dividends werg paid, The dircetors do nol recommend payment of a inal dividend,

Directors
The directors who held office during the year and up to the date of signature of the financial statements were as
follows:

Mr S T McCann
Dr G 1luber
Mr M Jansscn

Statement of disclosure to auditor

So far as each person who was a director at the dare of approving this report is aware, there {s no relevant audit
information of which the company’s auditor is unaware, Additionally, the directors individually have raken all the
necessary steps that they ought to have taken as directors in order to make themselves aware of all relevant audit
information and to establish that the company’s auclitor is aware of that information,

On behall of the board

Mr S I MceCann
Director

29 Seplembier 2023




CUBUS LUX PLC

DIRECTORS' RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 31 MARCH 2023

The directors are responsible for preparing the annual report and the financial statements in accordance with applicable
law and regulations.

Company law requires the directers to prepare financial statements for each financial year. Under that law the directors
have elected to prepare the financial starements in accordance with United Kingdom Generally Accepted Accounting
Practice (United Kingdom Accounting Standards and applicable law). Under company law the directors must not.
approve the financial statements unless they are satisfied that they give a true and fair view of the state of affairs of the
company and of the profit or loss of the company for that period, In preparing these financial statements, the directors
are required to:

. sclea sultable accounting policics and then apply them consistently;
. make judgements and accounting estimates that arc reasonable and prudent;
.

state whether applicable UK Accounting Standards have been tollowed, subject to any material departurcs
disclosed and explained in the [Inancial slatcments;

prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
company will continue in business,

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the
company’s transactions and disclose with reasonahle accuracy at any time the financial position of the company and
enable them to ensure that the financial statements comply with the Companies Act 206. They are also responsible for
safeguarding the assets of the company and hence for taking reasonable steps for the prevention and detection of fraud
and other irregularities.




UHY Hacker vouns
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF
CUBUS LUX PLC

Opinion

We have audited the financial statements of Cubus Lux ple (the 'company’} for the year ended 31 March 2023 which
comprise the statement of comprehengive income, the balance sheet, the statement of changes in equity, the statement
of cash flows and notes to the financial statcments, including significant accounting policies. The financial reporting
framewaork that has been applicd in thelr preparation is applicable law and Unired Kingdom Accounting Standards,
including Finaneial Reporting Standard 102 The Financial Reporiing Standard applicable in the UK and Republic of
Iredend (United Kingdom Generally Aceepted Accounting Practice).

In our opinion the financial siatements:
. @ive a true and fair view of the state of the company's affairs as at 31 March 2023 and of its loss for the vear
then ended;
. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice:
and
*  have heen prepared in accordance with the requirements of the Companies Act 2004,

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (LK) (ISAs (UK)) and applicable law.
Our responsibilities under those standards are further deseribed in the Auditor's responsibilities for the audit of the
finareial statements seetion ol our report, We are independent of the company in accordance with the ethical
requirements that are relevant 1o our audit of the finuneial statements in the UK, including 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.

Material uncertainty related to going coneern

In forming our apinion on the linancial statcments, which is not modified, we have considered the adequacy of the
disclosure made in the accounling policies o the [inancial stalements concerning lhe company's ability 1o continue as a
going concern, The company incurred a net loss of £3,520,000 during the year ended 31 March 2023 and, at that date,
the company's liabililies exceeded its assels by £50.3m. The company is in defaull of the lerms ol s borrowings and
has amounts oulstanding to suppliers. These condilions, along with the other matters explained in the accounling
policies to the financial statements, indicate the existence of @ material uncertainty which may cast significant doubt
about the company's ability to continue as a going concern. The financial statements do not include the adjustments that
would result if the company was unable to continue as a going concern.




UHY Hacker vouns

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF
CUBUS LUX PLC CONTINUED

Other information

The other information comprises the information included in the annual report ather than the financial statements and
our auditor's report thereon, The directors are responsible for the other information contained within the annnal report,
Our opinion on the financial statements docs not cover the ather information and, ¢xcept to the extent otherwisc
cxplicitly stated in our report, we de not express any form of assurance conclusion thercon. Our respansibility is to read
the other intormation and, in doing so, consider whether the other intormation is materially inconsistent with the
financial statements or our knowledge ebtained in the course of the andit, or atherwisc appears to be materially
misstated. 1 we identily such material inconsisiencics or apparent malerial misslalements, we ate required (o determing
whether this gives rise 0 4 malerial misstatement in the [inancial statements themselves. I, based on the work we have
performed, we conclude that there is a material misstatement of this other information, we are required to report that
fact.

We have nothing to report in this regard.

Opinions on other matters prescribed by the Companies Act 2006

In our opinion, based on the work undertaken in the course of our audit:
* the information given in the strategic report and the dircetors’ report for the [nancial year for which the [Inancial

slalements are prepared is consistent with the [inancial statements; and

the strategic report and the directors' report have been prepared in accordance with applicable legal

requirements.

Matters on which we ure required to report by exception
In the lighl of the knewledge and understanding ol the company and its environment oblained in the course of the audil,
we have not identified material misstatements in the strategic report or the directors' report.

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006 requires us
to report to you if, in our opinion:
. adequate accounting records have not been kept, or retums adeguate for our audit have not heen received from
branches not visited by us; or
the financial statements are not in agreement with the accounting records and returns; or
certain disclosures of remuneration specitied by law are not made; or

hd we have not received all the information and explanations we require for our audit.




UHY Hacker vouns

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF
CUBUS LUX PLC CONTINUED

Responsibilities of directors

Ag explained more fully in the directors' responsibilities statement, the directors 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 to enable the preparation of financial statements that are tree from material
misstatcnent, whether duc to fraud or error. In preparing the financial statements, the dircctors are responsible for
assessing the company's ability to centinue as a going concern, disclosing, as applicable, matters related to going
conecern and using, the poing concern basis af accounting unless the directars cither intend fe liquidate the company or
1o cease operations, or have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Qur objectives are o oblain reasonable assurance aboul whether the [Inancial statements as a whole are [ree [rom
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our 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 expected to influence the
economic decisions of users taken on the basis of these financial statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in ling
with our responsibilities, outlined above, to detect material misstatements in respect of irregularities, including fraud.
I'he extent to which our procedures are capable of detecting irregularities, including fraud, is detailed below.




UHY Hacker vouns

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF
CUBUS LUX PLC CONTINUED

- Enquiry of directors to identify any instances of non-compliance with laws and regulations.

- Reviewing financial statement disclosures and testing to supporing documentation to assess compliance with
applicable laws and regulations.

- Auditing the risk of management override of controls, including through testing journal entries and other adjustments
for appropriateness, and evaluating the business rationale of significant transactions outside the normal course of
husiness.

A further description of our responsibilities is available on the Tinancial Reporting Council’s website at:
https:/www.fre.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.

Use of our report

This report is made solely to the company's members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006, Our audit work has been undertaken so thal we might state (o the comnpany's mernbers those
maliers we are required Lo stale Lo them in an audilor's report and for no other purpose. To the fullest extent permitled
by law, we do not accept or assume responsibility to anyone other than the company and the company's members as a
body, for cur audit work, for this report, or for the opinions we have formed.

Andrew Hulse (Senior Statutory Auditor)
For and on behalf of UHY Hacker Young 29 Seplember 2023

Chartered Accountants
Statutory Auditor




CUBUS LUX PLC

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 MARCH 2023

2023 2022
Noles £000 £000
Admimstrative expenses (1,645} (960)
Interest payable and similar cxpenscs 6 (1,875} (1.043)
Loss before taxation (3.5200 (2.009)
Tax on loss 7 - -
Loss for the financial year (3,520} (2.009)

The profit and loss account has been prepared on the basis that all cperations are continuing operations.




CUBUS LUX PLC

BALANCE SHEET
AS AT 31 MARCH 2023

Current assets

Creditors: amounts falling due within one
year

Net current liabilities

Capital and reserves
Called up share capital
Share premium account
Other reserves

Profit and loss reserves

Total equity

Noles

10

11

2023

£000

(50,292)

£000

(50,292

[

3,071
17,492
1,108

(71,963)

(50,292)

2022

£000 £000

(46,772)

(46.772)

3,071
17,492
1,108

(68,443)

(46,772)

The financial statements were approved by the board ol directors and authorised lor issue on 29 Seplember 2023 and

arc signed on its behall by:

Mre S J McCann
Director

Company Registration No. 05127325




CUBUS LUX PLC

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2023

Share capital  Share Other Profit and Total
premium reserves  loss reserves
account
£000 £000 £000 £000 £000
Balance at 1 April 2021 3,071 17,492 1,108 (66,434) (44,763)
Year ended 31 March 2022:
Loss and total comprehensive income for the
year - - - 2,000) (2.009)
Balance at 31 March 2022 3,071 17,492 1,108 (65,443) (46,772)
Year ended 31 March 2023:
Loess and total comprchensive income for the
year - - - (3,520 (3.520)

Balance at 31 March 2023 3,071 17,492 1.108 (71,963) (50,292)




CUBUS LUX PLC

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 MARCH 2023

2023 2022
Notes £000 £000 £000 £000

Cash flows from operating activities - -
Nel cash oulflow from operating aclivities - -
Net cash used in investing activities - -
Net cash used in financing activitics - -
Net increasce in cash and cash equivalents - -

Cash and cash equivalents at beginning of year - -

Cash and cash cquivalents at end of vear - -




CUBUS LUX PLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2023

1 Accounting policies

Company information

Cubus Lux plc is a company limited by shares incorporated in England and Wales. The registered office is Dog
Hill Barn, North Road, Middleham, Leyburn, DL 4PJ.

1.1 Accounting convention
These tinancial statements have been prepared in accordance with FRS 102 “The Finuancial Reporting Standard
applicable in the UK and Republic of Ireland” (“FRS 1027} and the requirements of the Companies Act 2006,

The [inancial statcments are prepared insierling, which is the [unctional currency of the company. Monclary a
tnounts in these finanecial statements are rounded to the nearest £000.

The financizal statements have been prepared under the historical cost convention. The principal accounting
policies adopted are set out below.




CUBUS LUX PLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2023

1.2

Accounting policies (Continued)

Going concern

AT 31 March 2023, the company had made losses of £3,520.000 and had net liabilities of £50.3m. The company
15 in default of its lending agreements and has overdue amounts to suppliers as shown in note 9 to the financial
statements. The company has therefore reduced all expenditure and has limired this to externel essential costs
only, Such costs will he funded bv the directors. Tn addition, all non-essential companies are now closed to avoeid
further costs. Whilst operating in this extremely lean manner the company is hopeful of success in two legal
CAses.

The [first involves a multi-million Euro claim for damages against a bank which the direclors believe is

in breach of contract for failing te pay contracted loans in respeet of the Olive [sland Resort project.

These loany would have allowed the company (o complete the balance owed in respeet of the contracied land
purchase from the Ugljun [sland Municipalily and lake the project lo the start of construction. Afler an
independent valuation of the land in its current condition, by Jones Lang LaSalle at €25,750,000, the company is
now claiming for damages arising through loss of profits from sale at market valvation. Although this case is
currently in court, there is uncertainty over the bank and whether it still holds a banking license and could now
provide the loans.

The second refers 1o a legal claim to recover the marina company, Plava Vala d.o.o. Following the sale in 2012,
The buyer has been unable to pay the balance of the deferred purchase price. The return of the marina would give
back an asset which may again be sold on,

L1t addition, the company sold its sharc of the Molatska residential development in 2011 and is still

wailing lor the receipt of the €900,000 purchasc price. U is understood that this will be released once the 74
apartments are sold and Hypo Bank has been repaid the construction loan, releasing the mortgage on the units.
Currently, the sales are extremely slow, None of the above potential assets are ineluded in the tinancial
slalements duc o their uneertainly.

The receipt of the above funds would allow the company to negotiate with the Ugljan Island

Municipality to complete the tender to finally take title of the land designated for the Olive Island

Resort. Tt would also enable the company to complete the infrastructure development to take the preject to the
point of construction. At this point, the project could either be continued through bank funding or sold on.
Although the projects are currently on hold, the directors are now uncertain that the continuing actions in respect
of the legal cases will be successful which would enable the Olive [sland Resort project to continue profitably.

Financial instruments
The company has elected to apply the provisions of Section 11 “Basic Financial Instruments’ and Section 12
‘Other Financial Instruments Issues” of FRS 102 to all of its financial instruments.

Financial instruments are recognised in the company's balance sheet when the company hecomes party to the
contractual provisions of the instrument.

Financial assets and liabilities are offset, with the net amounts presented in the financial statements, when there is
a legally enforceable right to set off the recognised amaunts and there is an intention to settle on a net basis or to
realise the asset and scttle the lability simultancously,

S 14 -




CUBUS LUX PLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2023

1 Accounting policies (Continued)

Basic financial assets

Basic financial assets, which include debtors and cash and bank balances, are inttially measured at transaction
price including transaction costs and are subsequently carried at amortised cost using the effective interest
method unless the arrangement constitutes a financing transaction, where the transaction is msasured at the
present value of the future receipts discounted ar a market rate of interest. Financial assets classified as receivable
within one yvear are not amortised.

Other financial assets

Ornher financial assets, including investments in equity instruments which are not subsidiaries, associates or joint
ventures, are initially measured at fair value, which is normally the transaction price. Such asscts arc
subscquently carried at fair valuc and the changes in fair value are recognised in profit or loss, except that
mveslments in equily mstruments that are not publicly (raded and whose Lair values cannot be measured reliably
are measured 4l cosl less impairment.

fmpainment of financial asseis
Finaneial assels, other than those held al [air value through profit and loss, are assessced [or indicalors ol
impairmenl 4t each reporling end date.

Financial assets are impaired where there is objective evidence that, as a result ot one or more events that
vccurred after the initial recognition of the financial asset, the estimated furure cash flows have been affected. If
an asset is impaired, the impairment loss is the difference between the carrying amount and the present value of
the estimated cash flows discounted at the asset’s original effective interest rate. The impairment loss is
recognised in profit or loss.

If there is a decrease in the impairment loss arising from an event occurring after the impairment was recognised,
the impairment is reversed. The reversal is such that the current earrying amount does not exceed what the
carrying amount would have been, had the impairment net previously been recognised. The impairment reversal
18 recognised in profit or loss,

Derecognition of financial assets

Financial asscls are derceognised only when the contractual rights (o the cash (lows from the assel expire or are
sellled, or when the company (ransfers the [inancial asset and substantially all the risks and rewards ol ownership
to another entity, or if some significant risks and rewards of ownership are retained but control of the asset has
transferred to another party that is able to sell the asset in its entirety to an unrelated third party.

Classificatian of financial liabilities

Financial liabilities and equity instruments are classified according to the substance of the contractual
arrangements entered into. An equity instrument is any contract that evidences a residual interest in the assets of
the company after deducting all of its liabilities.




CUBUS LUX PLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2023

14

Accounting policies (Continued)

Basic financial liabilities

Basic financial liabilities, including ereditors, bank loans, loans from fellow group companies and preference
shares that are classified as debt, are initially recognised ar transaction price unless the arrangement constitutes a
financing transaction, whete the debt instrument is measured at the present value of the future payments
discounted at a market rate of interest. Financial habilities classifizd as payable within ane year are not
amortiscd.

Dbt instruments are subscguently carmied al amorlised cost, using the elleelive interest rate method.

Trade creditors are obligations (o pay lor goods or services that have been acquired in the ordinary course of
business [tom suppliers. Amounls payable are classilied as current labilities i payment 1s due within one vear or
less. If not, they are presented as non-current liabilities. Trade creditors are recognised initially at transaction
price and subsequently measured at amortised cost using the effective interest method.

Other financial liabilities

Derivatives, inchuling interest rate swaps and forward foreign exchange contracts, are not basic financial
imstruments. Derivatives are initially recognised at fair value on the date a derivative contract is entered into and
arc subscquently re-measured at their fair value. Changes in the fair value of derivatives are recognised in profit
or loss in finance costs or finance income as appropriate, inless hedge accounting is applied and the hedge is a
cash flow hedge.

Debt instruments that do nat meet the conditions in FRS 102 paragraph 11.% are subscquently measured at lair
value through profit or loss. Debt instruments may be designated as being measured al [air value through profit or
loss to eliminate or reduce an accounting mismatch or if the instruments are measured and their performance
evaluated on g Lair value basts in accerdance with a Jocumented risk management or inveslinenlt strategy.,

Derecognition of financial liabifities
Financial liabilities are derecopnised when the company’s contractual obligations expire or are discharged or
cancelled.

Equity instruments

Equity instruments issued by the company are recorded at the proceeds received, net of transaction costs.
Dividends payable on equity instruments are recegnised as liabilities once they are no longer at the discretion of
the company.

Employec benefits
The costs of shart-term employee benefits are recognised as a liability and an expense, unless those costs are
required to be recognisad as part of the cost of stock or fixed assets,

The cost of any unuscd holiday entitlement is recognised in the period in which the employce’s services arc
received.

Termination benellts are recognised immediately as an expense when the company is demenstrably commitied to
Lerminate the employment of an emplovee or o provide ermination bene[its.

- 16 -




CUBUS LUX PLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2023

1.6

1.7

Accounting policies (Continued)

Foreign exchange

Transactions in currencies other than pounds sterling are recorded at the rates of exchange prevailing at the dates
of the transactions. Ar each reporting end date, monetary assets and labilities thar are denonunared in foreign
currencies are retranslated at the rates prevailing on the reporting end date. Gains and losses arising on translation
in the period are included in profit or loss,

Consolidation

The company has been excluded for consolidation on the basis of the subsidiarv undertakings as shown in note 8
are subject lo severe long term restriclions, which has hindered the exercise of the parent underluking's rights
over the subsidiary undertaking’s rights over the subsidiary undertakings' assets and management.

Judgements and key soarces of estimation uncertainty

Inn the application of the company’s accounting policies, the directors are required to make judgements, estimates
and assumptions about the carrying amount 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 hasis. Revisions to accounting estimates

are recognised in the period in which the estimate is revised where the revision affects only that period, or in the
period of the revision and future periods where the revision affects both current and future periods. The directors
believe there are no such Judgements or key estimates in the year.

Opcrating loss
2023 2022
Operating loss for the vear is stated after charging/(crediting): £000 £000

Exchangc losses/{gains} 508 (86)
Fees pavable to the company's auditor for the audit of the company's financial

.
3

statements

Employees

The average monthly number of persons {including dircctors) cmployved by the company during the year was:

2023 2022
Number Number

[#5]
et




CUBUS LUX PLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2023

4 Employees (Continued)

Their aggregate remuneration comprised:

2023 2022
£000 £000
Wages and salaries 35 335
5 Directors' remuneration
2023 2022
£01010 £000
Remuneration for qualifying scrvices 55 55
6 Interest payable and similar expenses
2023 2022
£001 £000
Interest on financial liahilities measured at amortised cost:
Other interest on financial liahilitics 1,875 1,043

7 Taxation
There is no 1ax charge due 1o losses arising in the vear.
8 Subsidiaries

These financial statements are separate company financial statements for Cubus Lux Ple.

Details of the company's subsidiaries at 31 March 2023 are as follows:

Name of undertaking Registered office Class of % Held
shares held Direct
Adriatic Development LLC usa QOrdinary 100.00
Cubus Lux d.o.o Creatia Ordinary 100.00
Cubus Lux Grandenje d.o.o. Creatia Ordinary 100.00
Cubus Lux Tenis d.o.0. Creatia Qrdinary 100.00
Cubus Lux Usluge d.o.o. Crealia Ordinary 100.00
Dasp Blua Davelopments GmbH Austria Ordinary 100.00
Duboka Plavetnilo Hoteli d.o.o. Creatia Qrdinary 100.00
Duboko Plavetnilo Uglian Projekta nt d. 0.0, Creatia Qrdinary 100.00
Golf Projeklant Skradin d_a.o. Croalia Ordinary 100.00
TihaUvalad.o.o Creatia Ordinary 100.00

Worldwide Leisure Housing LLC USA Ordinary 100.00




CUBUS LUX PLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2023

8 Subsidiaries (Continued)

The subsidiary undertakings listed above are no longer trading and do not prepare tinancial statements, All the
ubove subsidiary undertakings are subjecl 1o severe long lenmn restrictions, which has hindered the exercise ol the
parent undertaking's rights over the subsidiary undertakings' assets and managemenl. It 15 therefore assumed that
both the capital and reserves and the profit and loss for the vear are nil for all the subsidiary undertakings.




CUBUS LUX PLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2023

9

Creditors: amounts falling due within one vear

2023 2022

£0010 £000
Other borrowings 28,717 26,713
Trade creditors 15,623 14,487
Accruals and deferred income 5,952 5,572
30,292 46,772

Cher borrowings includes loan notes ol €13m. 'The loan notcs acerue interest at 4% over the EURIBOR rate,
The total principal and accrued interest at the vear end was £25.9m.

The loan noles and loans are in delault and are recognised as due within one year. Similarly amounts included in
trade creditors due Lo suppliers are past their due date. Further details are shown in the accounting policies in the
Going Cencern section.

Included within the loan note is €2,148.066 owed to Dedge Private Equity Limited, a company owned by G
Huber and €513,897 owed te Awell GmbH, a company owned by M Janssen. The amounts are unchanged from
2022. Interest has been accruing on these amounts in accordance with the terms of the loan notes.

Short term loans include:

Loans of £120,000 and €80,000 owed to (¢ Huber and €50,(100 owed to Dodge Private Equity Limited, a
company owned by G Huber;

A loan of £120,000 cwed to § MeCann; and

A loan of £760,000 owed to Auxcll GmbH, a company owned by M Janssen.

The lvans arc unchanged [rom 2022,

The loans attract accerued interest at 8% per annum (2022; 8%).

Included in trade creditors are amounts accrued in respect of amounts to be payable in respect of unpaid directors
fees, expenses and interest are:

G Huber £7.830,625 (2022: £7.224,321);
S McCann £6,072,476 (2022: £5,568,012): and
M Janssen £629,232 (2022: £576,%91)

Interest on these amaunts is aceruing at 8% per annum.

G Huber, § MeCann and M Janssen all served as dircetors of the company during the vear.
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10 Share capital

2023 2022
£000 £000)
Ordinary share capital
Issued and fully paid
30,691,852 ordinary shares of 10p each 3,069 3,069
1,555,554 deferred shares of .1p cach 2 2
3,071 3,071

L]

11 Own shares reserve

Orther reserves comprises a share option reserve only.
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12 Related party transactions

Remunceration of key management personnel
The remuneration of key management persennel is as follows.

Aggregate compensation

13 Cash generated from operations

Loss for the vear after tax

Adjustments for:
Finance costs

Movements in working capital:
Increase in creditors

Cash absorbed by opcrations

14 Analysis ol changes in nel debl

Borrowings cxcluding overdrafts

1 April 2022
£000

(26,713}

2023
£000

2023

£000

(3,520)

1,875

{1,323)

20422
£000

2022

£000

(2.009)

1,043

(1.824)

Cash flows 31 March 2023

£000

(2,004)

£000

(28.717)

el
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