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VM IRELAND GROUP LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2020

The directars present therr report and non-audited financial statements of the company for the year ended 31 December 2020

Results and dividends

The profit for the year, after tax. amounted to £7.765.000 (2019 - loss of £178,626.000).

QOn 2 December 2020, the company paid a dividend of £180.328,000 (2019 - £nil).

Directaors

The directors who served the company duning the year and thereafter were as follows:

W T Castell (resigned 3 March 2020)

M O Hifzi

B G McNeil {appointed 9 March 2020}

S-P Pascu (appointed 3 March 2020, resigned 16 November 2020)

C B E Withers (appointed 23 April 2020)

The directors of the company have been indemnified against liabiity in respect of proceedings brought by third parties. subject to the
conditions set out in the Companies Act 2006. Such qualifying third party indemnity provision is in force for directors serving during the
financial year and as at the date of approving the Directors' Report.

Going concern

In previous years, the financial statements have been prepared on a going concern basis. However, on 2 December 2020, the company
paid a dividend to its immediate parent undertaking. As a result, the company does not currently have any operations and these financial
statements for the year ended 31 December 2020 have not been prepared on a going concern basis. In applying this basis of preparation
na adjustments were necessary ta the amounts at which the rermaining net liabjlities are included or presented in the financial statements. It
is Virgin Media O2 practice to pericdically review its organisation structure and, where considered appropriate, to take action (o simpiify that
structure. As a result. the directors may in future decide to dissolve the company. having taken steps to enable it to meet any existing
liabilities. or to repurpose its activities.

Post balance sheet events

Joint venture transaction

On 7 May 2020, Liberty Global entered into a Contribution Agreement with, among others, Telefdnica. SA (Teleforica). Pursuant to this
agreement, Liberty Glebal and Teleforica agreed to form a 50:50 joint venture (UK JV). The joint venture combines the operations of Virgin
Media Inc {Virgin Media) and 1ts subsidiaries and the operations of G2 Holdings Limited and its subsidianes {O2), 1o form Virgin Media 02.
The fermation of the joint venture was completed on 1 June 2021,

Prior to the completion of the UK JV. Virgin Media was a wholly owned subsidiary of Liberty Global ple.

Audit exemption

Virgin Media Finance PLC issued a guaraniee against all outstanding liabilities to which the company is subject as at 31 December 2020,
until they are satisfied in full. The guarantee is enforceable against Virgin Media Finance PLC by any person to whom the company is liable
in respect of those liabilities. Since Virgin Media Finance PLC is the smallest greup to which the company's accounts are consolidated. the
company has taken advantage of the exemption from audit of its individual accounts for the year ended 31 December 2020 by virtue of
section 479A of the Companies Act 20086,

Small company provisions

This report has been prepared in accordance with the provisions applicable to companies enttled to the small companies exemption,

This report was approved by the board on pi September 2021 and signed on its behalf.

/
PLSREINN

C B E Withers
Oirector
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VM IRELAND GROUP LIMITED

DIRECTORS’ RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2020

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

Company law requires the directors to prepare financial statements for each financial year. Under that law they have elected to prepare the
financial statements in accordance with UK accounting standards and applicable law (UK Generally Accepted Accounting Practice),
including FRS 101 Reduced Disclosure Framewaork.

Under company iaw 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 peried. In prepanng these financial statements, the
directors are required to:

. select suitabie accounting policies and then apply them consistently,

. make judgements and estimates that are reasonable and prudent;

. assess the company's ability to continue as a geing concern. disciosing, as applicable, matters related to going concern: and

. use the going concern basis of accounting unless they either intend to liquidate the company or to cease operations, or have no

realistic alternative but to do so.

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 responsible for such internal control as they determine 1s necessary to enable
the preparation of financial statemenis that are free from material misstatement, whether due to fraud or error, an¢ have general
responsibility for taking such steps as are reasonabiy open to them to safeguard the assets of the company and to prevent and detect fraud
and other irregularities.
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VM IRELAND GROUP LIMITED

PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 31 DECEMBER 2020

Administrative expenses

Operating loss

Finance incame

Profit/{loss) before tax

Income tax expense

Profiti{loss) for the year

Note

2020 2019
£000 £000
- {179.339)

- (179,339}
7,765 713
7,765 (178.626)

7,765 {178.626}

There were no other comprehensive iIncome or expenditure for 2020 or 201% other than those included in the profit and loss account.
All results were derived from caontinuing operations.

The notes on pages & to 10 form part of these financial statemeants.
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VM IRELAND GROUP LIMITED
REGISTERED NUMBER: 09430026

BALANCE SHEET
FOR THE YEAR ENDED 31 DECEMBER 2020

2020
Note £000

Current assets

Debtors: amounts falling due after more than cne year g -

Net assets -

Capital and reserves

Share capital 10 -
Share premium account 11 -
Accumulated losses 11 -

2018
£0C0

172.563

172,563

1
351,188
{178,626)

172,563

The directors consider that the company 15 entitled to exemption from the requirement to have an audit under the provisions of section
479A of the Companies Act 2006 {"the Act") and members have not required the company to obtain an audit for the year in guestion in

accordance with section 476 of the Act.

The directors acknowledge their responsibility for complying with the requirements of the Act with respect to accounting records and the

preparation of accounts.

The financial statements have been delivered in accordance with the provisions applicable to companies subject to the small companies

regime.

The financial statements were approved and authorised for issue by the board and were signed on its behalf on 255 Seplember 2021.

ARG

R G McNeil
Drrectar

The notes on pages 6 to 10 form part of these financiat statements.
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VM (RELAND GROUP LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2020

Share premium Retained  Shareholder's

Share capital account earnings funds

£000 £400 £006 £006

Balance as at 1 January 2020 1 351,188 (178,626) 172,563

Comprehensive income for the year

Profit for the year - - 7.765 7,765

Total comprehensive income for the year - - 7,765 7,765
Capital reduction (&)} (351,188) 351,189 -

Dividends paid - - {180.328) {180,328)

Balance as at 31 December 2020 -

The notes cn pages 6 to 10 form part of these financial statements.

STATEMENT OF CHANGES IN EQUITY
FOR THE PERIOD ENDED 31 DECEMBER 2019

Share premium

Accumulated

Sharehocider's

Share capital account losses funds

Eooe £000 £6o00 £000

Balance as at 1 January 2019 1 351,188 - 351,189
Comprehensive income for the year

Loss for the year - - (178,626} {178,626}

Total comprehensive income for the year - - (178,626} (178,626}

Balance as at 31 December 2019 1 351,188 (178,626) 172,563

The notes on pages 6 to 10 form part of these financial statements.
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VM IRELAND GROUP LIMITED

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

Company information

VM Ireland Group Limited (lhe "company”) is a private company incerporated, domiciled and registered in the UK. The registered
number is 09430026 and the registered address 1s 500 Brook Drive. Reading, United Kingdom, RG2 BUU.

The company 1s exempt by virtue of 3400 of the Companies Act 2006 from the requirement to prepare group financial statements.
These financial statements present information about the company as an individual undertaking and not atout its group.

Accounting policies

A summary of the principal accounting policies is set out below. All accounting policies have been applied consistently. unless
noted below.

21

2.2

23

Basis of accounting

These financial statements have been prepared on a non-going concern basis and under the historical cost basis in
accordance with the Companies Act 2006 and Financial Reporting Standard 101 Reduced Disclosure Framework ("FRS
101

In preparing these financial statements, the company applies the recognition. measurement and disclosure requirements of
Internationai Accounting Standards in conformity with the requirements of the Companies Act 2006. but makes amendments
where necessary in order to comply with Companies Act 2006 and has set out below where advantage of the FRS 101
disclosure exemptions has been taken.

The company's intermediate parent undertaking, Virgin Media Finance PLC includes the company in its consolidated financial
statements. The consolidated financial statements of Virgin Media Finance PLC are prepared in accordance with
International Accounting Standards in conformity with the requirements of the Companies Act 2006 and are available to the
public and may be obtained from 500 Brook Drive, Reading. United Kingdom. RG2 6ULU.

In these financial statements, the company has applied the exemptions available under FRS 101 in respect of the following
disclosures:

. a cash flow statement and related notes;

. comparative period reconciliations for share capital and property. plant and equipment;

. disclosures in respect of related party transactions with fellow group undertakings:

. disclosures in respect of capital management;

. the effects of new but not yet effective IFRSs:

. disclosures in respect of the compensation of key management personnel; and

. disclosures of transactions with a management entity that provides key management personnel services to the
cempany.

Going concern

In previous years, the financial statements have been prepared on a going concern basis. However, on 2 December 2020.
the company paid a dividend to its immediate parent underiaking. As a result, the company does not currently have any
operations and these financial statements for the year ended 31 December 2020 have not been prepared on & going concern
basis. In applying this basis of preparation no adjustments were necessary to the amounts at which the remaining net
liabilites are included or presented in the financial statements. it is Virgin Media OZ2 practice to periodically review its
organisation structure and. where considered appropriate, to take action to simplify that structure. As a result, the directors
may in future decide to dissolve the company. having taken steps to enable it to meet any existing liabilities, or to repurpose
its activities.

Finance income

Finance income is recognised as interest accrues according to the effective interest rate method, which uses the rate that
discounts estimated future cash receipts through the expected life of the financial instrument to the net carrying amount.
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VM IRELAND GROUP LIMITED

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

Accounting policies (continuad)

2.4 Trade receivables and other debtors

Trade receivables and other debtors are initially measured at fair value and subsequently reported at amartised cost.
net of an allowance for impairment of trade receivables.

The company uses a forward looking impairment model which uses a lifetime expected loss allowance which is estimated
based upon our assessment of anticipated loss related to uncollectible accounts receivable. We use a number of factors in
determining the allowance, including. among cther things. colfection trends. prevailing and anticipated economic conditions,
and specific customer credit risk. The allowance is maintained unbl either payment is received or the likelihood of collection is
considered to be remote,

Judgements in applying accounting policies and key sources of estimation uncertainty

In the process of applying the company's accounting policies which are described above, management has not made any critical
judgements that have a significant effect on the amounts recognised m the financial statements.

Recoverability of intercompany receivables

Intercompany receivables are stated at their recoverable amount less any necessary provisicn. Recoverablity of intercompany
receivables is assessed annually and a provision is recognised If any indications exist that the receivables are not considered

recaverable.

Operating loss

The eperating loss is stated after charging:

2020 201¢
£000 £004
Loss on disposal of investments - (179,339)
Exceptional administrative expense - {179.338}

During prior year. as parl of a wider group restructure, VM ireland Group Limited disposed of its investment in VMIE Group
Holding Limited (previously known as UPC Broadband Ireland Limited) for consideration of £171,850.000 and therefore made a
loss an disposal of investments of £179,339,000.

The directors received no remuneration for the gualifying services as directors of this company. All directors' remuneration for
those which were in office during 2020 and 2019 was paid by and disclosed in the financial statements of Virgin Media Limited.

Employees

The company does not have any directly employed staff and s not charged an allocation of staff costs by the group.

Finance income

2020 2019
£000 £000
interest on amounts owed by group undertakings 7,765 713
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VM IRELAND GROUP LIMITED

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

Income tax expense

2020 2019
£000 £000

Total current tax - _

Total deferred tax - -

Tax on profit/(loss} . -

Factors affecting tax charge for the year

The tax assessed for the year 1s lower than (2019 - higher than} the standard rate of corporation tax in the UK of 19% (2019 -
19%).
The differences are explained below

2020 2019
£000 £000
Profit/{loss} before tax 7,765 {178,626}
Loss multiplied by standard rate of corparation tax in the UK of 19% (2019 - 19%) 1,475 (33,939)
Effects of:
Expenses not deductible for tax purposes - 34,075
Group relief (1.475) (136)

Total tax charge for the year - -

Factors affecting current and future tax charges

In the 11 March 2020 Budget it was announced that the UK tax rate will remain at 19% and nct reduce to 17% from 1 April 2020.
The 19% rate was substantively enacted in the Finance Bill 2020 on 17 March 2020. In the 3 March 2021 Budget. it was announced
that the UK tax rate would increase to 25% from 1 April 2023, substantively enacted on 24 May 2021

This will have a conseguential effect on the campany s future tax charge.

Dividends paid

2020 2019
£000 £000
Dividends paid 180,328 -

On 2 December 2020 the company paid a dividend in specie of £180.328.000 to ntl Cablecomms Group Limited.
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VM IRELAND GROUP LIMITED

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

10.

1.

Debtoars
2020 2019
£000 £000
Due after one year
Amounts owed by group undertakings - 172.563

Amounts cwed by group underiakings include a foan recewvabie of £1771.850,00C which incurred interest at 4.9%. was fuily settied
in 2020,

Share capital

2020 2019
£ £

Alletted, called up and fully paid
112019 - 1 002} Ordinary shares fully paigf of £1.00 1 1,002

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.

Accumulated losses

Includes all current and prior year retained profits and losses
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VM IRELAND GROUP LIMITED

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

12.

13.

14.

Guarantees

Fellow group undertakings are party to a senior secured credit facility with a syndicate of banks. As at 31 December 2020. this
comprised term facilites that amounted to £3.982 millien (2019 - £4,015 millien) and revolving credit facilities of £1.000 million
(2018 - £1,000 million). which were undrawn as at 31 December 2019 and 2020. Borrowings under the facilites are secured
against the assets of certain members of the group.

In additicn, a fellow group undertaking has issued senior secured notes which, subject to certain exceptions, share the same
quarantees and security which have been granted in favour of the senior secured credit facility. The amount cutstanding under the
senior secured notes at 31 December 2020 amounted to £4 400 million (2019 - £4 491 million). Borrowings under the notes are
secured against the assets of certain members of the group.

Furthermore, a fellow group undertaking has issued senior notes for which certain fellow group underakings, have guaranteed the
notes on a senior subordinated basis. The amount outstanding under the senior notes as at 37 December 2020 amounted to
approximately £1.127 millien (2018 - £1,194 million).

Following the formation of the UK JV (see note 14}, the group form part of the Virgin Media OZ2 group. as result the group is party
to the beiow loans and borrowings.

In September 2020, a fellow group undertaking outside the Virgin Media Inc. group, entered into {a) a £1.500 million term loan
facility and (b} a €750 million term loan facility. A subsidiary of the group entered inte a $1.300 million term loan facility. As at 31
December, the term loan facilities were undrawn and only available to be drawn and utilised upon consummation of the UK JV.

in addition, a fellow group undertaking outside the Virgin Media Inc. group, entered into (a} $1.350 millien senicr secured notes. (b)
€950 million senior secured notes ancg (¢} £600 million senicr secured notes.

In July 2021 a fellow group undertaking outside the Virgin Media Inc. group. entered into (a} $1,400 million senior secured notes.
(b} £675 million senior secured notes.

The new term loan facilities and semor secured notes rank pari-passu with the group's existing senior secured notes and senior
secured credit faciites. and subject to certain exceptions, share in the same guarantees and secunty granted in favour of its
existing senior secured notes.

The company is a member of the Virgin Media O2 group, which manages its liquidity at the consolidated Virgin Media O2 group
level. As such, while the company s not itself a gquarantor of the credit facilities, senior secured notes and senicr notes discussed

above. any action to enforce the guarantees and secunty given by fellow Virgin Media O2 group undertakings could impact upon
the company as a part of that group.

Controlling parties

The company's immediate parent undertaking is ntl CableComms Group Limited.

The smallest and largest groups of which the company is a member and in to which the company’s accounts were consolidated
at 31 December 2020 are Virgin Media Finance PLC and Liberty Global ple, respectively.

The company’s ultimate parent undertaking and controlling party at 31 December 2020 was Liberty Global plc.

Capies of group accounts referred to above which include the results of the company are available from the company secretary.
Virgin Media. 500 Brook Drive. Reading, United Kingdom. RG2 6UU.

In addition copies of the consolidated Liberty Global plc accounts are avalable on Liberty Global's website at
www libertyglobal.com or from the cempany secretary, Liberty Global pic. Grffin House. 161 Hammersmith Road. London, United
Kingdom. W6 8BS.

Post balance sheet events

Joint venture transaction

On 7 May 2020 Liberty Global entered into a Conlnibution Agreement with. among others, Telefénica, SA (Telefonica). Pursuant
to this agreement. Liberty Global and Telefonica agreed to form a 50:50 joint venture (UK JV!. The joint venture combines the
operatians of Virgin Media Inc (Virgin Media) and its subsidiaries and the operations of O2 Holdings Limited and its subsidiaries
{02}, to form Virgin Madia O2. The formation of the joint venture was completed on 1 June 2021,

Prior to the completion of the UK JV, Virgin Media was a whoily owned subsidary of Liberty Global ple.
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