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CUBE HOMES LIMITED
Year ended 31 March 2026
STRATEGIC REPORT (continued)

Principal Activities

The principal activity of Cube Homes Limited (“Cube” or “the Company”) during the year was undertaking development
of properties for market sale, and the development and management of properties for market rent. Cube is registered
under the Companies Act 2006, is a company limited by share capital and is incorporated in the United Kingdom.

Business Review
2025/26 financial performance has resulted in turnover of £2.8m, with a loss after tax of £1.5m. The loss includes a
write down of stock of £935k, offset in part by an upwards revaluation of investment properties of £280k. Additional
scheme costs and programme delays combined with a subdued sales market for larger homes have all contributed to
a challenging year.

Rising construction costs, the accumulation of holding costs and a currently subdued sales market has created financial
viability challenges for the owned sites which have stalled their progression to site. Option appraisals are being
undertaken with a target to establish the best route forward for each site by the end of summer 2026. As a result of
the year end financial performance, no gift aid payment will be made for the 2025/26 financial year.

Sites during the year were:
e Haven View, Oldham — Construction completed on 23 3-bedroom and 4-bedroom houses for market sale.
e The Rossett, Manchester — Conversion and refurbishment completed on a Victorian Villa into 8 1-bedroom
and 2-bedroom apartments for the Cube market rent portfolio.
e Chorlton Grange, Manchester — Construction commenced on 22 houses and apartments for market sale.

Cube has a forward development pipeline of owned sites where construction has not yet started as follows:
e Mossley Hollins, Tameside - The site has planning permission for 50 homes including 43 for market sale.
e Shire Hill, High Peak - This scheme will deliver 40 homes including 36 for market sale.

With the above scheme pipeline and an established internal revolving loan facility of up to £40m from Great Places
Housing Association, the directors have a strong expectation of future performance.

Governance, risks, uncertainties, and strategy

In September 2025, the Cube Board was made coterminous with Great Places Housing Group Board and a new Growth
Committee was formed to oversee all development activity at Cube and across the wider Great Places Housing Group.
The Growth Committee consists of Great Places Housing Group board members and independent committee
members.

Cube has three key performance indicators that are monitored at each Growth Committee meeting and covers new
site starts, practical completions and sales completions. The indicators ensure that Growth Committee are informed
of the most relevant performance information. Other indicators cover Cube’s sales exposure and the health & safety
performance across Cube’s sites. Monthly management accounts reporting covers market sales surplus, the
performance of the market rent portfolio and headroom within Cube’s revolving loan facility.

Cube’s risk register identifies that the company’s main risk comes from its market sales activity. Cube’s management
team monitor this risk through regular sales progress reports and updates supplemented with close monitoring of
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CUBE HOMES LIMITED
Year ended 31 March 2026
STRATEGIC REPORT (continued)

market activity, customer sentiment and the macroeconomic climate. Updates are provided to the Growth Committee
at each meeting. Risk in relation to construction cost inflation is managed by fixed price build contracts, continuous
monitoring of the construction market and Cube’s approach to procurement.

With consideration of the current housing and construction markets and current economic conditions, the Cube
Business Strategy has placed a greater emphasis on delivering sites in partnership with affordable housing providers.

The group business plan was approved by Great Places Housing Group Board on 21 May 2026 and includes Cube’s
activities.

Cube invests in two joint ventures: Forge New Homes in South Yorkshire and Hive Homes in Greater Manchester. Hive
is progressing well, showing scheme returns that are in line with those agreed at the time of the original investment
and have seen strong performance in 2025/26 in terms of sales and profits generated. Forge has seen losses within
the year of £0.4m resulting from construction delays reducing the volume of sales achieved in the year; the delayed
sales are forecast to be achieved in 2026/27.

Cube carries out some of its trading activity within the wider Great Places Housing Group (“Great Places”) and
reference should therefore be made to the financial statements of Great Places.

BY ORDER OF THE BOARD

i M oren.

J. McLean
Secretary
26 August 2026
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CUBE HOMES LIMITED
Year ended 31 March 2026
REPORT OF THE DIRECTORS

The directors present their report and the financial statements for the year ended 31 March 2026.

Cube’s principal activities, business review, key performance indicators and risks are included in the Strategic Report
on page 5.

Directors
Details of the directors are set out on page 3.

Employees
Cube has no employees (2025: nil).

Statement of responsibilities of the directors
The directors are responsible for preparing the strategic report, the directors' report and the financial statements in
accordance with applicable law and regulations.

The Companies Act 2006 requires the directors to prepare financial statements for each financial year. The directors
have elected to prepare the financial statements in accordance with United Kingdom Generally Accepted Accounting
Practice (United Kingdom Accounting Standards and applicable 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:
e  select suitable accounting policies and then apply them consistently;
e make judgements and accounting estimates that are reasonable and prudent; and

e  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 reasonable accuracy at any time the financial position of the Company and
enable them to ensure that the financial statements comply with the Companies Act 2006. 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.

Financial statements are published on the Company’s website in accordance with legislation in the United Kingdom
governing the preparation and dissemination of financial statements, which may vary from legislation in other
jurisdictions. The maintenance and integrity of the Company's website is the responsibility of the directors. The
directors' responsibility also extends to the ongoing integrity of the financial statements contained therein.
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CUBE HOMES LIMITED
Year ended 31 March 2026
REPORT OF THE DIRECTORS (continued)

Going concern

The Board has a reasonable expectation that the Company has adequate resources to continue in operational
existence for the foreseeable future, being a period of at least twelve months after the date on which the report and
financial statements are signed. In particular, assurance is provided by the Company’s latest business plan which
demonstrates that the Company has sufficient funding facilities in place that will meet planned development and other
expenditure and that it is fully able to service its debt facilities.

After a thorough going concern review, taking into account the inherent cash risk in property sales, including forecasts
and projections, the Board are assured that there are sufficient cash reserves and agreed facilities in place to meet
liabilities as they fall due.

Therefore, the Board continues to adopt the going concern basis in the financial statements.

External Auditors
The directors confirm that:

e in so far as each director is aware, there is no relevant audit information of which the Company's auditors are
unaware; and

e the directors have taken all steps that they ought to have taken as directors in order to make themselves aware
of any relevant audit information and to establish that the auditors are aware of that information.

The contract in relation to external audit services, provided by Menzies LLP, has been extended to cover the 2026/27
financial year and approved in line with Great Places governance and procurement arrangements.

BY ORDER OF THE BOARD

i M orer,

J. McLean
Secretary
26 August 2026

i
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CUBE HOMES LIMITED
Year ended 31 March 2026
REPORT OF THE DIRECTORS (continued)

Opinion

We have audited the financial statements of Cube Homes Limited (the ‘Company’) for the year ended 31 March 2026
which comprise the Statement of Comprehensive Income, the Statement of Financial Position, the Statement of
Changes in Equity and the notes to the financial statements, including a summary of significant accounting policies in
note 2. The financial reporting framework that has been applied in their preparation is applicable law and United
Kingdom Accounting Standards, including FRS 102 “The Financial Reporting Standard applicable in the UK and Republic
of Ireland” (United Kingdom Generally Accepted Accounting Practice).

In our opinion, the financial statements:

o give a true and fair view of the state of the Company’s affairs as at 31 March 2026 and of its loss for the year
then ended;

. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice;
and

o have been prepared in accordance with the requirements of the Companies Act 2006.

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 statements section of our report. We are independent of the Company in accordance with the ethical
requirements that are relevant to our audit of the financial 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.

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the Board’s use of the going concern basis of accounting
in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the Company’s ability to continue as a going
concern for a period of at least twelve months from when the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the Board with respect to going concern are described in the relevant
sections of this report.

Other information

The other information comprises the information included in the annual report, other than the financial statements
and our auditor’s report thereon. The Board is responsible for the other information contained within the annual
report. Our opinion on the financial statements does not cover the other information and, except to the extent
otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon.
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CUBE HOMES LIMITED
Year ended 31 March 2025
INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF CUBE HOMES LIMITED (continued)

Our responsibility is to read the other information and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained in the course of the audit, or
otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether this gives rise to a material misstatement in the financial
statements themselves. If, 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 the audit:

o the information given in the strategic report and the directors’ report for the financial year for which the
financial statements are prepared is consistent with the financial statements; and

. the strategic report and the directors’ report have been prepared in accordance with applicable legal
requirements.

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the Company and its environment obtained in the course of the
audit, 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 returns adequate for our audit have not been 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 directors’ remuneration specified by law are not made; or

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

Responsibilities of Directors

As explained more fully in the Statement of Directors’ Responsibilities set out on page 7, the Board is 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 Board determines is necessary to enable the preparation of financial statements that are free
from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board is responsible for assessing the Company’s ability to continue as a
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless the Board either intends to liquidate the Company or to cease operations, or has no realistic
alternative but to do so.

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
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

Page 10 of 24



Docusign Envelope ID: OFC1A78E-B67C-8AC1-8138-5B2F933AE90D

CUBE HOMES LIMITED
Year ended 31 March 2025
INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF CUBE HOMES LIMITED (continued)

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.

A further description of our responsibilities for the audit of the financial statements is located on the Financial
Reporting Council’'s web-site at www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s
report.

Extent to which the audit was considered capable of detecting irregularities, including fraud

We identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
and then design and perform audit procedures responsive to those risks, including obtaining audit evidence that is
sufficient and appropriate to provide a basis for our opinion.

In identifying and addressing risks of material misstatement in respect of irregularities, including fraud and non-
compliance with laws and regulations, our procedures included the following:

. We obtained an understanding of laws, regulations and guidance that affect the Company, focusing on those
that had a direct effect on the financial statements or that had a fundamental effect on its operations. Key
laws, regulations and guidance that we identified included the Companies Act 2006.

. We enquired of the Board and reviewed correspondence and Board meeting minutes for evidence of non-
compliance with relevant laws and regulations. We also reviewed controls the Board have in place, where
necessary, to ensure compliance.

. We gained an understanding of the controls that the Board have in place to prevent and detect fraud. We
enquired of the Board about any incidences of fraud that had taken place during the accounting period.

. The risk of fraud and non-compliance with laws and regulations was discussed within the audit team and tests
were planned and performed to address these risks.

. We reviewed financial statements disclosures and supporting documentation to assess compliance with
relevant laws and regulations discussed above.

. We enquired of the Board about actual and potential litigation and claims.

. We performed analytical procedures to identify any unusual or unexpected relationships that might indicate

risks of material misstatement due to fraud.

. In addressing the risk of fraud due to management override of internal controls we tested the appropriateness
of journal entries and assessed whether the judgements made in making accounting estimates were indicative
of a potential bias.

Due to the inherent limitations of an audit, there is an unavoidable risk that we may not have detected some material
misstatements in the financial statements, even though we have properly planned and performed our audit in
accordance with auditing standards. For example, as with any audit, there remained a higher risk of non-detection of
irregularities, as these may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal controls. We are not responsible for preventing fraud or non-compliance with laws and regulations and cannot
be expected to detect all fraud and non-compliance with laws and regulations.

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 that we might state to the Company’s members those
matters we are required to state to them in an auditor’s report and for no other purpose. To the fullest extent
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CUBE HOMES LIMITED
Year ended 31 March 2026
INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF CUBE HOMES LIMITED (continued)

permitted by law, we do not accept or assume 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 opinions we have formed.

Signed by:.
megLed LY

83F726A2B19F426...
Sue Hutchinson FCCA (Senior Statutory Auditor)
For and on behalf of

Menzies LLP
Statutory Auditor
One Express

1 George Leigh Street
Ancoats

Manchester

M4 5DL

Date: 27-Aug-2026
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CUBE HOMES LIMITED
Year ended 31 March 2026
STATEMENT OF COMPREHENSIVE INCOME

Restated

2026 2025

Note £'000 £'000

Turnover 4 2,845 6,192
Cost of sales (2,255) (4,912)
Write down of stock (935) -
Gross profit (345) 1,280
Administrative expenses (1,229) (956)
Operating (loss)/profit 5 (1,574) 324
Interest receivable and similar income 6 280 167
Interest payable and similar charges 7 (811) (543)
Movement in fair value of investment properties 11 280 515
(Loss)/profit on ordinary activities before taxation (1,825) 463
Tax on profit on ordinary activities 8 356 (188)
(Loss)/profit for the year and total comprehensive income (1,469) 275

All amounts derive wholly from continuing operations.

There are no other recognised gains and losses other than the results for the year.

The notes on pages 16 to 24 form part of these financial statements.
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CUBE HOMES LIMITED
As at 31 March 2026
STATEMENT OF FINANCIAL POSITION
Restated
2026 2025
Note £'000 £'000
Fixed assets
Investment property 11 10,700 9,827
Investment in associate 12 5,986 4,621
Total fixed assets 16,686 14,448
Current assets
Stock and works in progress 13 27,935 27,065
Debtors 14 232 217
Cash at bank and in hand 5 6
28,172 27,288
Creditors: Amounts falling due within one year 15 (2,042) (3,786)
Net current assets 26,130 23,502
Total assets less current liabilities 42,816 37,950
Creditors:
Amounts falling due after more than one year 16 (35,586) (28,895)
Provisions for liabilities 18 (264) (620)
6,966 8,435
Capital and reserves
Share capital 17 - -
Revenue reserves 4,383 6,132
Revaluation reserve 2,583 2,303
Shareholder’s funds 6,966 8,435

The accompanying notes on pages 16 to 24 form part of these financial statements.

These financial statements were approved by the Board of directors on 26 August 2026 and signed on its behalf by:

A

C. Purdy
Chair
26 August 2026

Company Registration Number 06342867
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CUBE HOMES LIMITED
Year ended 31 March 2026
STATEMENT OF CHANGES IN EQUITY

Share Revenue Revaluation
capital reserves reserve Total equity
£'000 £'000 £'000 £'000
As at 1 April 2024 - 7,004 1,788 8,792
Surplus for the year and total comprehensive income (restated) - 275 - 275
Transfers - (515) 515 -
Gift aid payment (see note 8) - (632) - (632)
As at 31 March 2025 (Restated) - 6,132 2,303 8,435
Surplus for the year and total comprehensive income - (1,469) - (1,469)
Transfers - (280) 280 -
Gift aid payment (see note 8) - - - -
As at 31 March 2026 - 4,383 2,583 6,966

The accompanying notes on pages 16 to 24 form part of these financial statements.

Transfers relate to fair value movement on investment properties (note 11).
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CUBE HOMES LIMITED
Year ended 31 March 2026
NOTES TO THE FINANCIAL STATEMENTS

1. Legal status
The Company is registered under the Companies Act 2006, is a private company limited by share capital and is
incorporated in the United Kingdom.

2. Accounting policies

Basis of accounting
The financial statements have been prepared in accordance with FRS 102 the Financial Reporting Standard applicable
in the United Kingdom and the Republic of Ireland.

The following principal accounting policies have been applied:

Disclosure exemptions
The Company has taken advantage of the following disclosure exemptions in preparing these financial statements, as
permitted by the FRS 102:

e the requirements of Section 3 Financial Statement Presentation paragraph 3.17(d);

e therequirements of Section 7 Statement of Cash Flows;

e the requirements of Section 11 Financial Instruments paragraphs 11.39 to 11.48A; and
e the requirements of Section 33 Related Party Disclosures paragraph 33.7.

This information is included in the consolidated financial statements of Great Places as at 31 March 2026 and these
financial statements may be obtained from their registered office at 2a Derwent Avenue, Manchester, M21 7QP.

Going concern

The Company’s latest Business Plan demonstrates that the Company has sufficient funding facilities in place that will
meet planned development and other expenditure and that it is fully able to service its debt facilities. After a thorough
Going Concern review considering the impact on all assets, liabilities and commitments, Group Board has identified
that the main risk comes from its market sales activity which continues to be impacted by the ongoing challenging
economic environment and is inline with the wider sector. The stress testing performed includes modelling the impact
of potential delays and reduced sales values being achieved. Cube’s management team monitor this risk through
monthly sales progress reports and updates are also provided to the Board at each Growth Committee. Cube has
access to draw on an internal long-term revolving loan facility of up to £40 million from Great Places Housing
Association, of which £4.2m remains undrawn as at 31 March 2026.

Based on this position the Board has a reasonable expectation that the Company has adequate resources to continue
in operational existence for the foreseeable future, being a period of at least twelve months after the date on which
the report and financial statements are signed.

Turnover

Turnover comprises market rental income net of voids receivable in the year on an accruals basis, sales of properties
built for market sale and other services included at the invoiced value (excluding VAT) of goods and services supplied
in the year. Income from sales of properties built for sale is recognised at the point of legal completion of the sale. All
turnover arose within the United Kingdom.
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CUBE HOMES LIMITED
Year ended 31 March 2026
NOTES TO THE FINANCIAL STATEMENTS (continued)

2. Accounting policies (continued)

Interest payable
Interest is capitalised on borrowings to finance developments up to the date of practical completion if it represents
either:

a) interest on borrowings specifically financing the development programme; or
b) interest on borrowings of the Company as a whole to the extent that they can be deemed to be financing the
development programme.

Other interest payable is charged to the profit and loss account in the year.
Capitalisation of interest

Interest related to development works is capitalised until the sooner of practical completion or the stage at which cash
flows related to the development become positive.

Stock and work in progress

Property for resale is valued on the basis of direct costs plus attributable overheads based on normal level of activity.
Provision is made for any foreseeable losses where appropriate, based on anticipated selling price less costs to sell.
No element of profit is included in the valuation of work in progress.

Land is valued at the lower of cost and net realisable value, land purchased that is directly attributable to a
development scheme is included within work in progress.

Financial assets
Financial assets, other than investments and derivatives, are initially measured at transaction price (including
transaction costs) and subsequently held at cost, less any impairment.

Financial liabilities and equity

Financial liabilities and equity are classified according to the substance of the financial instrument’s contractual
obligations, rather than the financial instrument’s legal form. Financial liabilities are initially measured at transaction
price (after deducting transaction costs) and subsequently held at amortised cost.

Investment Properties
Investment properties are principally properties which are available for rent at a market value rate or are properties
that are commercial properties.

Properties that are in the course of construction are held at cost and they are reviewed annually for impairment.
Completed investment properties are revalued annually to their fair value and no depreciation is provided. The
Directors consider that this accounting policy results in the financial statements giving a true and fair view.

Changes in fair value are recognised in profit and loss. The aggregate surplus or deficit arising on revaluation is
transferred to the revaluation reserve except where a deficit is deemed to represent a permanent diminution in value,
in which case it is retained in the profit and loss reserve (“Revenue reserve”).

Page 17 of 24



Docusign Envelope ID: OFC1A78E-B67C-8AC1-8138-5B2F933AE90D
CUBE HOMES LIMITED
Year ended 31 March 2026
NOTES TO THE FINANCIAL STATEMENTS (continued)

Fixed asset investments

Investments in unlisted company shares, which have been classified as fixed asset investments as the Company intends
to hold them on a continuing basis, are held at cost with consideration given to impairment at each reporting date.
Any impairment losses are recognised in profit or loss for the year.

3. Judgements in applying accounting policies and key sources of estimate uncertainty

In preparing these financial statements, the directors have made the following judgements:

= Determining whether property held for resale is stated at the lower of cost and net realisable value (including selling
costs). Management make use of various sources of information in making this assessment including cost
comparison to original development plan, internal development team cost expectations, post year-end sales
activity, data from the internal sales team and market information from similar projects.

=  Valuation of investment property involves significant judgement and expertise. Investment properties are
professionally valued annually by an external firm of chartered surveyors on the basis of market value. These third
party valuations are sense checked using our own knowledge of the properties and market data available regarding
similar properties. This is a key source of estimation uncertainty, therefore a sensitivity analysis is provided below:

Change in assumption ‘ Change in value (£'000)

Investment Properties | Increase/decrease of 10% in valuation 1,070

Investment Properties | Increase / decrease of 1% in rent yield 1,587

4. Analysis of Turnover
Turnover for the year was £2.8m (2025: £6.2m), mainly relating to sales income which totalled £2.1m (2025: £5.4m),
and lettings income which totalled £0.7m (2025: £0.8m).

The comparative turnover for the year ended 31 March 2025 has been restated. Further details are provided in Note
20.

All income arises within the United Kingdom.

5. Operating loss

The operating loss is arrived at after charging:

2026 2025
£'000 £'000

Auditor's remuneration (excluding VAT)
-for the audit of the financial statements 21 18

6. Interest receivable and other income

2026 2025
£'000 £'000
Interest receivable 1 1
Investment income 293 166
Loss from fixed asset investment (14) -
280 167
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Docusign Envelope ID: OFC1A78E-B67C-8AC1-8138-5B2F933AE90D
CUBE HOMES LIMITED

Year ended 31 March 2026
NOTES TO THE FINANCIAL STATEMENTS (continued)

7. Interest payable and similar charges

Intra group loans
Less: Interest payable capitalised on properties under construction

8. Corporation tax
The tax charge on the profit on ordinary activities for the year was as follows:

Tax on surplus on ordinary activities

Analysis of the charge in the period:
Current tax charge for the year
UK corporation tax charge for year

Deferred tax

Origination and reversal of timing differences
Adjustments in respect of prior periods
Effect of tax rate change on opening balance

Tax on surplus

Surplus/(loss) before tax

Tax on profit on ordinary activities at the standard rate of corporation tax in the UK of 25%
(2024: 25%)

Effects of:

Group relief surrendered

Adjustments to tax in respect of previous periods — deferred tax

Remeasurement of deferred tax charges in tax rates

Gift Aid payments

Deferred tax has been calculated on the rate substantively enacted at the reporting date.

2026 2025
£'000 £'000
1,763 1,643
(952) (1,1200)
811 543
Restated

2026 2025
£'000 £'000
(321) 123
(34) 65
(356) 188
(356) 188
(1,825) 463
(1,825) 463
(457) 158
114 -
(34) 65

21 -

- (35)

356 188
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Docusign Envelope ID: OFC1A78E-B67C-8AC1-8138-5B2F933AE90D
CUBE HOMES LIMITED

Year ended 31 March 2026
NOTES TO THE FINANCIAL STATEMENTS (continued)

9. Deferred taxation

2026 2025

£'000 £'000
At 1 April 620 432
Charged to profit or loss (356) 188
At 31 March 264 620
Deferred tax liabilities comprise:

2026 2025

£'000 £'000
Fixed asset timing differences 724 685
Short term timing differences (20) (65)
Losses and other deductions (440) -
At 31 March 264 620

10. Gift Aid
A gift aid payment of nil (2025: £630k) was paid to Great Places Housing Association in respect of the year ended 31
March 2026.

11. Investment properties

The investment properties, including those under construction were valued at 31 March 2026 by Thomson Associates
Chartered Surveyors on the basis of Market Value, as defined in the Valuation Global Standards of the Royal Institution
of Chartered Surveyors (“Red Book Global”).

Investment
Investment Properties Investment Investment
Properties under Properties Properties
completed construction Total 2026 Total 2025
£'000 £'000 £'000 £'000
As at 1 April 9,025 802 9,827 8,510
Additions - 593 593 802
Transfers on completion 1,395 (1,395) - -
Impairment - - - -
Revaluation 280 - 280 515
As at 31 March 10,700 - 10,700 9,827
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CUBE HOMES LIMITED
Year ended 31 March 2026

Docusign Envelope ID: OFC1A78E-B67C-8AC1-8138-5B2F933AE90D

NOTES TO THE FINANCIAL STATEMENTS (continued)

12. Investment in associates

Cube has entered into two joint arrangements, with the aim of generating returns from building homes for outright
sale. The first arrangement is with nine other registered providers to create GMJV FundCo LLP. GMJV FundCo LLP,
together with the Greater Manchester Combined Authority, have invested in Hive Homes (Greater Manchester) LLP.
The second arrangement with four other registered providers to create Forge New Homes LLP, which will operate in

the Sheffield City Region and plans to build 300 homes a year. Cube has invested the maximum £3m as a mix of debt

and equity into each of the joint arrangements of GMJV (Hive Homes) and Forge New Homes.

Opening Balance

Additions

Loss on Fixed Asset Investment
Closing Balance

Name of associated undertaking

GMJV FundCo LLP
Forge New Homes LLP

13. Stock and work in progress

Properties for resale - completed

Properties for resale - work in progress

Less write down of stock

14. Debtors

Due from group undertakings
Rent receivables
Other debtors

GMIV Forge New Total 2026 Total 2025
FundCo LLP Homes LLP

£'000 £'000 £'000 £'000

2,261 2,360 4,621 4,621

739 640 1,379 -

- (14) (14) -

3,000 2,986 5,986 4,621

Registered Address

2a Derwent Avenue, Manchester M21 7QP
Bull Green House, Bull Green, Halifax, HX1 2EB

Proportion of voting

rights held

10%

20%
2026 2025
£'000 £'000
10,974 4,596
17,896 22,469
(935) -
27,935 27,065
Restated
2026 2025
£'000 £'000
17 17
215 200
232 217

Debtors for the prior year have been updated to revise the treatment of a scheme being managed on behalf of a third

party under an agency agreement. See note 20.

Allamounts are due to be received within 12 months. Amounts due from group undertakings are repayable on demand

and do not attract interest charges.
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Docusign Envelope ID: OFC1A78E-B67C-8AC1-8138-5B2F933AE90D
CUBE HOMES LIMITED
Year ended 31 March 2026
NOTES TO THE FINANCIAL STATEMENTS (continued)

15. Creditors: amounts falling due within one year

Amounts owed to group undertakings
Trade creditors

Accruals and deferred income

Rents received in advance

Other creditors

Restated

2026 2025
£'000 £'000
734 1,949
626 196
330 890
12 281
340 470
2,042 3,786

Creditors falling due within one year for the prior year have been updated to revise the treatment of a scheme being

managed on behalf of a third party under an agency agreement. See note 20.

Amounts owed to group undertakings due in less than one year are repayable on demand and do not attract interest

charges.

16. Creditors: amounts falling due after more than one year

Loan due to parent undertaking

Restated

2026 2025
£'000 £'000
35,586 28,895
35,586 28,895

Creditors falling due after one year for the prior year have been updated to revise the treatment of a scheme being

managed on behalf of a third party under an agency agreement. See note 20.

The loan from Great Places Housing Association is repayable at the end of the 25 year term which expires in 2043. The

loan bears interest at a fixed rate of 6%.

17. Share capital

100 Ordinary shares of £1 each

Allotted, called up and fully paid

2026 2025
£ £
100 100
No No
100 100
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Docusign Envelope ID: OFC1A78E-B67C-8AC1-8138-5B2F933AE90D
CUBE HOMES LIMITED

Year ended 31 March 2026
NOTES TO THE FINANCIAL STATEMENTS (continued)

18. Provision for liabilities

As at 1 April 2025
Charged to profit or loss
At 31 March 2026

19. Financial commitments

Capital expenditure commitments were as follows:
Expenditure contracted but not provided for in the accounts
Expenditure authorised by the Board, but not contracted

Capital commitments will be funded as follows:
Existing loan facilities
Market sales

20. Prior Period Adjustment

Deferred
Taxation Total
£'000 £'000
620 620
(356) (356)
264 264
2026 2025
£'000 £'000
8,180 1,907
20,573 30,004
28,753 31,911
4,224 9,083
24,529 22,828
28,753 31,911

The prior year figures have been updated to correct the treatment of a scheme being managed on behalf of a third
party under an agency agreement, previously treated under a principal basis. The adjustment reduces 24-25 operating

profit, revenue reserve and net assets by £169k.

Turnover with income generated where Cube acted as agent removed
Admin expenses with costs where Cube acted as agent removed
Operating Profit where Cube acted as agent removed

Debtors held on behalf of another organisation removed

Creditors held on behalf of another organisation removed
Creditors — amounts falling due after more than one year

21. Employees

Note

14
15
16

Original
Amount
7,386
(1,981)
493

241
(3,598)
(28,938)

£000
Adjustment

(1,194)
1,025
(169)

(24)
(188)
43

Restated
Amount
6,192
(956)
324

217
(3,786)
(28,895)

The Company has no employees (2025: none). In September 2025 the Cube Board was made coterminous with Great
Places Housing Group Board. From March to September 2025 the directors received remuneration for their services
to the company from Great Places Housing Association, the parent company of Cube, of £13k (2025: £25k).
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Docusign Envelope ID: OFC1A78E-B67C-8AC1-8138-5B2F933AE90D
CUBE HOMES LIMITED

Year ended 31 March 2026
NOTES TO THE FINANCIAL STATEMENTS (continued)

22. Related party transaction
The Company has taken advantage of the exemption available not to disclose transactions between group companies
on the basis that it is included in the consolidated accounts of Great Places Housing Group Limited.

During the year, the Great Places Housing Group entered into transactions with entities in which certain board
members have interests. Transactions with these entities are shown below together with expenditure incurred during
the financial year. These transactions were conducted on an arm's length basis.

Organisation Purchases Loans Interest Receivable Total £000s
Forge New Homes LLP 640 117 523
GMJV FundCo LLP 1,478 131 1,347
United Utilities 0.1 - - 0.1

23. Contingent Liabilities

The group has previously applied group relief for a non-trade loan within its subsidiary, Cube, based on advice that
this approach was acceptable. While this is still believed to be the case, HMRC is challenging several housing
associations, including Great Places. The potential corporation tax liability remains uncertain and these cases are likely
to take over a year to resolve.

24. Ultimate controlling party

The ultimate controlling party of the Company is Great Places Housing Group Limited, which is an entity registered
under the Co-operative and Community Benefit Societies Act 2014 and a registered provider of social housing under
the Housing Act.

The immediate parent company of Cube is Great Places Housing Association, itself a subsidiary of Great Places Housing
Group Limited, which is also an entity registered under the Co-operative and Community Benefit Societies Act 2014.

The consolidated accounts of Great Places Housing Group Limited can be obtained from 2a Derwent Avenue,
Manchester, M21 7QP, or via its website at www.greatplaces.org.uk.
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