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STREAM TOPCO LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 OCTOBER 2019

. The directors present their report and the financial statements for the year ended 31 October 2019.
Results and dividends

The profit for the year, after taxation, amounted to £NIL (2018 - £NIL).

The directors do not recommend a dividend for the year (2018: £Nii).

Directors

The directors who served during the year were:

Mr J J Burrows
Mr M W G Collins (resigned 31 May 2019)
Mr K R Bostock (appointed 1 April 2019, resigned 31 August 2019)

Directors’ responsibilities statement

The directo are responsible for preparing the Directors' report and the financial statements in accordance with
applicable law and regulations.

Company law requires the directo to prepare financial statements for each financial year, Under that law 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, including FRS 102
‘The Financial Reporting Standard applicable in the UK and Republic of Ireland'). 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 and profit or loss of the Company for that period. In preparing these financial statements, the
directors are required to:

. select suitable accounting policies and then apply them consistently;
. make judgements and accounting estimates that are reasonable and prudent;
. prepare the financial statements on the going concern basis unless it is inappropriate to presume that the

Company will continue in business.

The directo 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.
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STREAM TOPCO LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 OCTOBER 2019

Going concern

The directors have considered the Company's cash and net assets position, making appropriate enquiries and
reviewing forecasts of future trading levels and cash flows covering at least 12 months from the date of these
accounts, taking into account the group banking facilities currently available and expected to be available to the
Company, and the support of the parent company, Ask4 Buyco Limited.

On this basis the directors have formed a judgement at the time of approving the financial statements that there
is a reasonable expectation that the Company has sufficient resources to continue in operation for the

foreseeable future. For this reason the directors consider the adoption of the going concern basis in preparing
the financial statements is appropriate.

Disclosure of information to auditor

The directors confirm that:

. so far as each director is aware, there is no relevant audit information of which the Company's auditor is
unaware, and
. the directors have taken all the 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 Company's auditor is aware
of that information.

Auditor

The auditor, Grant Thornton UK LLP, will be proposed for reappointment in accordance with section 485 of the
Companies Act 2006.

Small companies note

In preparing this report, the directors have taken advantage of the small companies exemptions provided by
section 415A of the Companies Act 2008. ’

This report was approved by the board on 26 February 2020 and signed on its behalf.

O

Mr J J Burrows
Director
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF STREAM TOPCO LIMITED

Opinion

We have audited the financial statements of Stream Topco Limited (the 'Company') for the year ended 31
October 2019, which comprise the Statement of income and retained earnings, the Statement of financial
position and notes to the financial statements, including a summary of significant accounting policies. The
financial reporting framework that has been applied in their preparation is applicable law and United Kingdom
Accounting Standards, including Financial Reporting Standard 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:

. give a true and fair view of the state of the Company's affairs as at 31 October 2013 and of its resuit for
" the year then ended;

) have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice; and
. have been prepared in accordance with the requirements of the Companies Act 2008.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (1ISAs (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.
The impact of uncertainties arising from the UK exiting the European Union on our audit

Our audit of the financial statements requires us to obtain an understanding of all relevant uncertainties,
including those arising as a consequence of the effects of Brexit. All audits assess and challenge the
reasonableness of estimates made by the directors and the related disclosures and the appropriateness of the
going concern basis of preparation of the financial statements. All of these depend on assessments of the future
economic environment and the company’s future prospects and performance.

Brexit is one of the most significant economic events for the UK, and at the date of this report its effects are
subject to unprecedented levels of uncertainty, with the full range of possible outcomes and their impacts
unknown. We applied a standardised firm-wide approach in response to these uncertainties when assessing the
company's future prospects and performance. However, no audit should be expected to predict the unknowable
factors or all possible future implications for a company associated with a course of action such as Brexit.
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF STREAM TOPCO LIMITED (CONTINUED)

Conclusions relating to going concern

We have nothing to report in respect of the following matters in relation to which the ISAs (UK) require us to
report to you where:

. the directors' use of the going concern basis of accounting in the preparation of the financial statements is
not appropriate; or
. the directors have not disclosed in the financial statements any identified material uncertainties that may

cast significant doubt about the Company's ability to continue to adopt the going concern basis of
accounting for a period of at least twelve months from the date when the financial statements are

authorised for issue.

In our evaluation of the directors' conclusions, we considered the risks associated with the company's business
model, including effects arising from Brexit, and analysed how those risks might affect the company's financial
resources or ability to continue operations over the period of at least twelve months from the date when the
financial statements are authorised for issue. In accordance with the above, we have nothing to report in these

respects.

However, as we cannot predict all future events or conditions and as subsequent events may resuit in outcomes
that are inconsistent with judgements that were reasonable at the time they were made, the absence of
reference to a material uncertainty in this auditor's report is not a guarantee that the company will continue in

operation.

Other information

The directors are responsible for the other information. The other information comprises the information included
in the Annual Report, other than the financial statements and our Auditor's report thereon. Our opinion on the
financial statements does not cover the other information and, except to the extent otherwise expilicitly stated in
our report, we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, 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 audit or otherwise appears to be materially misstated. If we identify such material
inconsistencies or apparent material misstatements, we are required to determine whether there is a material
misstatement in the financial statements or a material misstatement of the other information. 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.
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF STREAM TOPCO LIMITED (CONTINUED)

Opinions on other matters prescribed by the Companies Act 2006

In our opinion, based on the work undertaken in the course of the audit:

. the information given in the Directors' report for the financial year for which the financial statements are
prepared is consistent with the financial statements; and
) the Directors' report has been prepared in accordance with applicable legal requirements.

Matter on which we are required to report under the Companies Act 2006

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 Directors' report.
Matters on which we are required to report by exception

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; or

. the directors were not entitled to prepare the financial statements in accordance with the small companies

regime and take advantage of the small companies' exemptions in preparing the Directors' report and
from the requirement to prepare a strategic report.

Responsibilities of directors for the financial statements

As explained more fully in the Directors' responsibilities statement on page 1, 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
free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are 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 directors either intend to liquidate the Company or to cease operations, .
or have no realistic alternative but to do so.
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF STREAM TOPCO LIMITED (CONTINUED)

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 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 website at: www.frc.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 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 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.

Paul Houghton

Senior Statutory Auditor

for and on behalf of Grant Thornton UK LLP
Statutory Auditor, Chartered Accountants
Sheffield

26 February 2020
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STREAM TOPCO LIMITED

STATEMENT OF INCOME AND RETAINED EARNINGS
FOR THE YEAR ENDED 31 OCTOBER 2019

The Company has not traded in either the current or preceding period and consequently has made neither a
profit nor aloss.

The notes on pages 9 to 13 form part of these financial statements.
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STREAM TOPCO LIMITED
REGISTERED NUMBER:09042710

STATEMENT OF FINANCIAL POSITION
AS AT 31 OCTOBER 2019

2019 2018
Note £ £
Fixed assets
Investments 4 850,001 850,000
850,001 850,000
Current assets
Debtors: amounts falling due within one year 5 33,357,993 33,365,791
Cash at bank and in hand - 6,230
33,357,993 33,372,021
Creditors: amounts falling due within one
year 6  (33,330,767) (33,344,794)
Net current assets 27,226 27,227
Total assets less current liabilities 877,227 877,227
Net assets 877,227 877,227
Capital and reserves
Called up share capital 7 38,930 38,930
Share premium account ’ 8 572,312 572,312
Merger reserve 8 265,985 265,985
Equity attributable to owners of the _
877,227

parent Company

877,227

The financial statements have been prepared in accordance with the provisions applicable to companies subject
to the small companies regime and in accordance with the provisions of FRS 102 Section 1A - small entities.

The financial statements were approved and authorised for issue by the board and were signed on its behalf on

26 February 2020.

b

Mr J J Burrows
Director

The notes on pages 9 to 13 form part of these financial statements.
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STREAM TOPCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 OCTOBER 2019

General information

Stream Topco Limited is a private company limited by shares and incorporated in England and Wales.
The Registered Office is Devonshire Green House, 14 Fitzwilliam Street, Sheffield, South Yorkshire, S1

4JL.

The principal activity of the Company is that of a holding company.

Accounting policies

21

2.2

2.3

24

25

Basis of preparation of financial statements

The financial statements have been prepared under the historical cost convention unless otherwise
specified within these accounting policies and in accordance with Section 1A of Financial Reporting
Standard 102, the Financial Reporting Standard applicable in the UK and the Republic of Ireland and
the Companies Act 2006.

The functional and presentational currency is GBP.

The preparation of financial statements in compliance with FRS 102 requires the use of certain
critical accounting estimates. It also requires management to exercise judgement in applying the
Company's accounting policies (see note 3).

Going concern

The directors have considered the company's cash and net assets position, making appropriate
enquiries and reviewing forecases of future trading levels and cash flows covering at least 12 months
from the date of these accounts, taking into account the group banking facilities currently available
and expected to be available to the Company, and the support of the parent company, Ask4 Buyco
Limited.

\
On this basis the directors have formed a judgement at the time of approving the financial statements
that there is a reasonable expectation that the company has sufficient resources to continue in
operation for the foreseeable future. For this reason the directors consider the adoption of the going
concern basis in preparing the financial statements is appropriate.

Valuation of investments

Investments in subsidiaries are measured at cost less accumulated impairment. Where merger relief
is applicable, the cost of the investment in a subsidiary undertaking is measured at the nominal value
of the shares issued together with the fair value of any consideration paid.

Debtors

Short term debtors are measured at transaction price, less any impairment. Loans receivable are
measured initially at fair value, net of transaction costs, and are measured subsequently at amortised
cost using the effective interest methaod, less any impairment.

Cash and cash equivalents

Cash is represented by cash in hand and deposits with financial institutions repayable without penalty
on notice of not more than 24 hours. Cash equivalents are highly liquid investments that mature in no
more than three months from the date of acquisition and that are readily convertible to known
amounts of cash with insignificant risk of change in value.
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STREAM TOPCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 OCTOBER 2019

Accounting policies (continued)

2.6 Creditors

Short term creditors are measured at the transaction price. Other financial liabilities, including bank
loans, are measured initially at fair value, net of transaction costs, and are measured subsequently at
amortised cost using the effective interest method.

Judgements in applying accounting policies and key sources of estimation uncertainty
Preparation of the financial statements requires management to make significant judgements, estimates
and assumptions around the carrying amounts of assets and liabilities that are not readily available from

other sources. The estimates and associated assumptions are based on historical experience and other
factors that are considered to be relevant.

Impairment of investments

. The Company considers whether investments are impaired. Where an indication of impairment is

identified, an estimation of recoverable value is required. This requires estimation of the future cash flows
from the investment and also selection of appropriate discount rates to calculate the net present value of

those cash flows.

Fixed asset investments

Investments
in
subsidiary
companies
£

Cost or valuation .
At 1 November 2018 850,000
Additions 1
At 31 October 2019 850,001

Net book value

At 31 October 2019 850,001
At 31 October 2018 850,000
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STREAM TOPCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 OCTOBER 2019

Fixed asset investments (continued)
Subsidiary undertakings

The following were subsidiary undertakings of the Company:

i Class of
Name Principal activity shares Holding
Stream Midco Limited* . Holding company Ordinary 100%
Ask4 Limited Internet service provider Ordinary 100%
Ask4 Business Limited Internet service provider Ordinary 79.51%
Ask4 Data Centres Limited Telecom services Ordinary 79.51%
SM20091 Limited Dormant Ordinary 100%
Metronap Limited Internet service provider Ordinary 79.51%
Ask4 Europe Limited Holding company Ordinary 100%
Ask4 Germany Limited Internet service provider Ordinary 100%
Ask4 Ireland Limited Internet service provider Ordinary 100%
Ask4 Spain Limited Internet service provider Ordinary 100%
Ask4 Poland Limited Internet service provider Ordinary 100%
Ask4 Portugal Limited Internet service provider Ordinary 100%
Ask4 Netherlands Limited Dormant Ordinary 100%
Ask4 Denmark Limited Dormant Ordinary 100%
Ask4 Austria Limited Dormant Ordinary 100%
Ask4 Integrated Services Limited Holding company Ordinary 100%
Connecting Ask4 Ireland Limited Dormant Ordinary 100%
BirchenallHowden Limited IT services Ordinary 79.51%
Stream Acquisitions Limited Holding company Ordinary 100%
Ask4 Trustees Trustee company Ordinary 100%

*held directly

All subsidiaries have a registered address of Devonshire Green House 14, Fitzwilliam Street, Sheffield,
United Kingdom, S1 4JL.

Debtors
2019 2018
£ £
Amounts owed by group undertakings 33,352,869 33,360,667
Amounts owed by parent undertakings 5,124 5124

33,357,993 33,365,791

Amounts owed by parent and group undertakings, headed by Ask4 (Midco1) Limited, attract no interest
and are deemed to be repayable on demand.
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STREAM TOPCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 OCTOBER 2019

Creditors: Amounts falling due within one year

2019 2018

£ £

Amounts owed to parent undertakings 33,320,226 33,320,225
Accruals and deferred income 10,541 24,569

33,330,767 33,344,794

Amounts owed to parent undertakings, headed by Ask4 (Midco1) Limited, attract no interest and are
deemed to be repayable on demand.

Share capital

2019 2018
£ £

Allotted, called up and fully paid
546,420 (2018 - 546,420) A Ordinary shares of £0.01 each 5,464 5,464
129,254 (2018 - 129,254) B1 Ordinary shares of £0.10 each 12,925 12,925
166,285 (2018 - 166,285) B2 Ordinary shares of £0.10 each 16,629 16,629
8,041 (2018 - 8,041) B3 Ordinary shares of £0.30 each 2,412 2,412
150,000 (2018 - 150,000) C Ordinary shares of £0.01 each 1,500 1,500
38,930 38,930

Reserves

Share premium account
Includes any premiums received on issue of share capital. Any transaction costs associated with the

issuing of shares are deducted from share premium.

Merger reserve
Represents the fair value of the consideration given in excess of the nominal value of the ordinary shares

issued on acquisition made by the issue of shares.

Profit and loss account
Includes all current and prior year retained profits and losses.

Contingent liabilities

The Company along with fellow group undertakings within the Ask4 (Midco2) group, has given a
guarantee in respect of the bank borrowings of Ask4 Buyco Limited. At 31 October 2019, the Company
and fellow group undertakings guaranteed £34,731,042 (2018; £27,267,187) of bank borrowings. The
guarantee is secured by a charge over the Company's and fellow group undertakings assets.

Page 12




STREAM TOPCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 OCTOBER 2019

10.

Controlling party

The company's immediate parent undertaking is Ask4 (Buyco) Limited. The ultimate controlling party is
Bowmark Capital LLP, a limited liability partnership registered in England and Wales, by virtue of
shareholdings held by funds under its management.

The smallest and largest group undertaking in which the results of the Company are consolidated is Ask4
(Midco1) Limited. The financial statements of Ask4 (Midco1) Limited are available from Devonshire Green
House, 14 Fitzwilliam Street, Sheffield, S1 4JL
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