LISTING PARTICULARS NOT FOR GENERAL CIRCULATION
IN THE UNITED STATES OR TO U.S. PERSONS

£300,000,000 5 %% Receivables Financing Notes due 2023

issued by
VIRGIN MEDIA RECEIVABLES FINANCING NOTES Il DESIGNATED ACTIVITY COMPANY

Application has been made to The Irish Stock Exchange plc trading as Euronext Dublin (“Euronext Dublin”) for the approval of this offering circular (the “Offering Circular”)
as Listing Particulars. Application has been made to Euronext Dublin for the Notes to be admitted to the Official List (the “Official List) and to trading on the Global Exchange Market
of Euronext Dublin. The Global Exchange Market is not a regulated market for the purposes of Directive 2014/65/EC (as amended, “MiFID I1”)

Virgin Media Receivables Financing Notes Il Designated Activity Company, a designated activity company incorporated under the laws of Ireland with registered number
622826 (the “Issuer”), issued the £300,000,000 5 %% receivables financing notes due 2023 (the “ Notes™) on April 4, 2018 (the “Issue Date™).

The Notes bear interest at the rate per annum equal to 5.75% as described herein. Interest will be payable in pound sterling semi-annually in arrears on January 15 and July 15
of each year, commencing on January 15, 2019, subject to adjustment for non-business days (each, an “Interest Payment Date”). The initial Maturity Date (as defined herein) is April 15,
2023.

Following the Issue Date, the net proceeds of the issuance of the Notes plus any upfront payments payable by Virgin Media Investment Holdings Limited (“VMIH”) under
the New VM Financing Facility Agreement (as defined herein), will be used by the Issuer to finance the purchase of VM Accounts Receivable (as defined herein) pursuant to the Framework
Assignment Agreement (as defined herein). It is expected that the Issuer will complete its initial purchases of new and existing VM Accounts Receivable by December 31, 2018. To the
extent that there are not sufficient VM Accounts Receivable available for purchase on the first VValue Date (as defined herein) falling on or after the Issue Date, the Issuer will advance any
excess proceeds from the issuance of the Notes to VMIH, as the borrower under the New VM Financing Facility Agreement, as Excess Cash Loans (as defined herein) under the Excess
Cash Facility (as defined herein). On the Issue Date, the Issuer also funded the Subscription Proceeds (as defined herein) under the Issue Date Facility (as defined herein) to VMIH, pursuant
to the New VM Financing Facility Agreement.

The Notes are subject to tax redemption and illegality redemption. Additionally, the Notes may be redeemed at any time prior to September 15, 2019, at a price equal to 100%
of the principal amount thereof, plus accrued and unpaid interest to the redemption date and a “make-whole” premium. The Notes may also be redeemed at any time on or after September
15, 2019, at the redemption prices described in Condition 6(e) (“Redemption, Purchase and Cancellation; Approved Exchange Offer—Early Redemption Event on or after September 15,
2019”), plus accrued and unpaid interest to the redemption date. Each of the foregoing redemptions are subject to the relevant provisions of Condition 6 (“Redemption, Purchase and
Cancellation; Approved Exchange Offer”) under “Terms and Conditions of the Notes”.

Following a change of control as defined under the New VM Financing Facility Agreement, VMIH will be required to offer to prepay the New VM Financing Facility Loans
(as defined herein). Following receipt of such prepayment offer, the Issuer will launch a consent solicitation to set (i) the Maturity Date of the Notes as the New Maturity Date (as defined
herein) and (ii) the redemption price of the Notes on the New Maturity Date at 101% of the principal amount of the Notes (“Accelerated Redemption Price”), plus accrued and unpaid
interest to the New Maturity Date, in accordance with the relevant provisions of Condition 6 (“Redemption, Purchase and Cancellation; Approved Exchange Offer”). If holders of more
than 50% of the aggregate principal amount of Notes consent to the foregoing requests, the Issuer will inform VMIH that it accepts the prepayment offer, and VMIH will prepay the New
VM Financing Facility Loans at par, plus accrued and unpaid interest thereon, together with a payment equal to 1% of the principal amount of the Excess Cash Loans and Interest Facility
Loans so prepaid. Following such prepayment, the Issuer will redeem all of the Notes on the New Maturity Date at the Accelerated Redemption Price, plus accrued and unpaid interest to
the New Maturity Date. Additionally, the Notes may be redeemed prior to the Maturity Date in connection with an Approved Exchange Offer (as defined herein). See Conditions 6(j) and
6(k) (“Redemption, Purchase and Cancellation; Approved Exchange Offer—Approved Exchange Offer”).

The Issuer is dependent upon payments it receives in respect of the Assigned Receivables (as defined herein) and under the Framework Assignment Agreement, the New VM
Financing Facility Agreement, the Expenses Agreement (as defined herein) and the related agreements to make payments on the Notes. The Issuer will apply payments it receives in respect
of the Assigned Receivables, the Framework Assignment Agreement, the New VM Financing Facility Agreement, the Expenses Agreement and such related agreements, including in
respect of principal and interest, to make payments on the Notes in accordance with Condition 7 (“Payments”). Payment of principal and interest will be limited to the amount of funds
available from time to time for that purpose in accordance with the terms of the Trust Deed (as defined herein).

The Notes are limited recourse and senior obligations of the Issuer. The Notes are secured by the security granted over the following (collectively, the “Notes Collateral): (i)
the Issuer’s rights, title, benefit and interest in, to and under the Assigned Receivables; (ii) the Issuer’s rights under all contracts, agreements, deeds and documents to which it is or may
become a party or in respect of which it has or may have any right, title, benefit or interest (including, without limitation, the New VM Financing Facility Agreement, the Expenses
Agreement, the Framework Assignment Agreement and the Issue Date Arrangements Agreement (as defined herein)); (iii) the Issuer Transaction Accounts (as defined herein), and all
amounts at any time standing to the credit thereto; and (iv) all other present and future property, assets and undertakings of the Issuer, but excluding, for the purposes of (i) to (iv), the Irish
Excluded Assets (as defined herein), in favour of BNY Mellon Corporate Trustee Services Limited (the “Security Trustee) for the benefit of the Secured Parties (as defined herein)
pursuant to the Notes Security Documents (as defined herein). None of Virgin Media Inc. (“Virgin Media”) nor any of its subsidiaries guarantee or provide any security or any other credit
support to the Issuer with respect to its obligations under the Notes. Other than under the limited circumstances described herein, Noteholders (as defined herein) do not have a direct claim
on the cash flow or assets of Virgin Media or any of its subsidiaries, and neither Virgin Media nor any of its subsidiaries has any obligation, contingent or otherwise, to pay amounts due
under the Notes, or to make funds available to the Issuer for those payments, other than the obligations of (i) the Obligors (as defined herein) to make payments to the Issuer in respect of
the Assigned Receivables, (ii) the Obligors to make payments to the Issuer in respect of the New VM Financing Facility Agreement or (iii) VMIH to make payments to the Issuer under the
Expenses Agreement, and in each case of (i) to (iii) above, any agreements related thereto to which they are party.

Subject to certain conditions, the Issuer is entitled, at its option and without the consent of the Noteholders, to issue further Notes (the “Further Notes”) having the same terms
and conditions (except as to issue date and initial interest paid in respect of their first interest period) as, and being fungible with, the Notes. The expression “Notes” shall in this Offering
Circular, unless the context otherwise requires, include the Notes as well as any “Further Notes”.

This Offering Circular does not constitute a Prospectus for the purpose of Article 5.4 of Directive 2003/71/EC (as amended) (the “Prospectus Directive™).

The Notes have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the “U.S. Securities Act”), or the securities laws of any other jurisdiction.
The Notes were offered and sold only outside the United States in offshore transactions in reliance on Regulation S under the U.S. Securities Act (“Regulation S”) to investors who satisfy
all of the following criteria (“Eligible Purchasers”): (A) non-U.S. persons (within the meaning of Regulation S) who are also not “U.S. persons” (within the meaning of the final rules
implementing the credit risk retention requirements of Section 941 of the United States Dodd-Frank Wall Street Reform And Consumer Protection Act (the “U.S. Risk Retention Rules™))
(such persons, “Eligible Non-U.S. Persons™); (B) persons other than retail investors in the European Economic Area, each defined as a person who is one (or more) of: (i) a retail client as
defined in point (11) of Article 4(1) of MiFID II; or (ii) a customer within the meaning of Directive 2002/92/EC (as amended, the “Insurance Mediation Directive”), where that customer
would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II; or (iii) not a qualified investor as defined in Directive 2003/71/EC (as amended, the “Prospectus
Directive”); and (C) non-residents of Canada. Each purchaser of a Note has made (or, in the case of a resale, will be deemed to make) certain acknowledgments, representations, warranties
and certifications. For a description of certain restrictions on transfer, see “Plan of Distribution” and “Transfer Restrictions”.

The Notes were delivered to investors in book-entry form through Euroclear Bank S.A./N.V. as operator of the Euroclear System (“Euroclear”) and Clearstream Banking,
société anonyme (“Clearstream”), on the Issue Date.

BNP Paribas, Credit Suisse Securities (Europe) Limited, ING Bank N.V., London Branch, Banca IMI S.p.A and DNB Markets, a division of DNB Bank ASA agreed to
subscribe to the Notes as initial purchasers and are collectively referred to herein as the “Initial Purchasers”. Delivery of the Notes to investors was made in book-entry form through
Euroclear and Clearstream on the Issue Date.

Particular attention is drawn to the Section of this Offering Circular entitled “Risk Factors” and “Risk Factors” in the 2017 Annual Report (as defined in this Offering
Circular) incorporated by reference herein.

Issue price for the Notes: 100.000%

Joint Physical Bookrunners
BNP PARIBAS Credit Suisse ING



Joint Bookrunners
Banca IM1 DNB Markets
The date of this Offering Circular is April 30, 2018.



You should rely only on the information contained in this Offering Circular, or incorporated by
reference herein. Neither the Issuer or Virgin Media nor any of the Initial Purchasers has authorized
anyone to provide you with different information. Neither the Issuer or Virgin Media nor any of the Initial
Purchasers is making an offer of the Notes in any jurisdiction where this offer is not permitted. You should
not assume that the information contained in this Offering Circular is accurate at any date other than the

date on the front of this Offering Circular.
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Neither the Issuer nor Virgin Media has authorized any dealer, salesperson or other person to give
any information or represent anything to you other than the information contained in this Offering
Circular. You must not rely on unauthorized information or representations.

This Offering Circular does not offer to sell or ask for offers to buy any of the securities in any
jurisdiction where it is unlawful, where the person making the offer is not qualified to do so, or to any
person who cannot legally be offered the securities.

The information in this Offering Circular is current only as of the date of the Final Offering
Circular (as defined herein), and may change after that date. For any time after such cover date, Virgin
Media does not represent that its affairs are the same as described or that the information in this Offering
Circular is correct, nor does Virgin Media imply those things by delivering this Offering Circular or selling
securities to you. Virgin Media does not guarantee or provide any credit support to the Issuer with respect
to its obligations under the Notes.

The Issuer and the Initial Purchasers are offering to sell the Notes only in places where offers and
sales are permitted.

The Issuer offered the Notes in reliance on exemptions from the registration requirements of the U.S.
Securities Act. These exemptions apply to offers and sales of securities that do not involve a public offering. The
Notes have not been registered with, recommended by or approved by the U.S. Securities and Exchange
Commission (the “SEC”) or any other securities commission or regulatory authority, nor has the SEC or any such
securities commission or authority passed upon the accuracy or adequacy of this Offering Circular. Any
representation to the contrary is a criminal offense in the United States.

This Offering Circular is being provided for informational use solely in connection with consideration
of a purchase of the Notes to investors who satisfy all of the following criteria (“Eligible Purchasers”): (A) non-
U.S. persons (within the meaning of Regulation S under the U.S. Securities Act (“Regulation S), who are also
not “U.S. persons” (within the meaning of the final rules implementing the credit risk retention requirements of
Section 941 of the United States Dodd-Frank Wall Street Reform And Consumer Protection Act (the “U.S. Risk
Retention Rules”) (such persons, “Eligible Non-U.S. Persons”) in an offshore transaction pursuant to Regulation
S; (B) who are not persons other than retail investors in the European Economic Area, each defined as a person
who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as
amended, “MIFID I1”); or (ii) a customer within the meaning of Directive 2002/92/EC (as amended, the
“Insurance Mediation Directive”), where that customer would not qualify as a professional client as defined in
point (10) of Article 4(1) of MIFID II; or (iii) not a qualified investor as defined in Directive 2003/71/EC (as
amended, the “Prospectus Directive”); and (C) non-residents of Canada, in each case, acting in offshore
transactions in reliance on Regulation S. Its use for any other purpose is not authorized. This Offering Circular
may not be copied or reproduced in whole or in part nor may it be distributed or any of its contents be disclosed
to anyone other than to persons considering a purchase of the Notes in offshore transactions described above.

This Offering Circular is for distribution only to persons who (i) are investment professionals, as such
term is defined in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005
(as amended, the “Financial Promotion Order”), (ii) are persons falling within Article 49(2)(a) to (d) (“high net
worth companies, unincorporated associations, etc.”) of the Financial Promotion Order, (iii) are outside the United
Kingdom or (iv) are persons to whom an invitation or inducement to engage in investment activity (within the
meaning of section 21 of the Financial Services and Markets Act 2000 (“FSMA”)) in connection with the issue
or sale of any Notes may otherwise lawfully be communicated or caused to be communicated (all such persons
together being referred to as “relevant persons™). This Offering Circular is directed only at relevant persons and
must not be acted on or relied on by persons who are not relevant persons. Any investment or investment activity
to which this Offering Circular relates is available only to relevant persons and will be engaged in only with
relevant persons.

Solely for the purposes of each manufacturer’s product approval process, the target market assessment
in respect of the Notes has led to the conclusion that: (i) the target market for the Notes is eligible counterparties
and professional clients only, each as defined in Directive 2014/65/EU (as amended, “MiFID 11”); and (ii) all
channels for distribution of the Notes to eligible counterparties and professional clients are appropriate. Any
person subsequently offering, selling or recommending the Notes (a “distributor”) should take into consideration
the manufacturers’ target market assessment; however, a distributor subject to MiFID II is responsible for



undertaking its own target market assessment in respect of the Notes (by either adopting or refining the
manufacturer target market assessment) and determining appropriate distribution channels.

This Offering Circular has been prepared on the basis that all offers of the Notes have been made pursuant
to an exemption under Article 3 of Directive 2003/71/EC as amended (including by Directive 2010/73/EU) (the
“Prospectus Directive”), as implemented in member states of the European Economic Area (the “EEA”), from
the requirement to produce a prospectus for offers of the Notes. Accordingly, any person making or intending to
make any offer within the EEA of the Notes should only do so in circumstances in which no obligation arises for
the Issuer or any of the Initial Purchasers to produce a prospectus for such offer. None of the Issuer, Virgin Media
or the Initial Purchasers has authorized, nor does any of them authorize, the making of any offer of the Notes
through any financial intermediary, other than offers made by the Initial Purchasers which constitute the final
placement of the Notes contemplated in this Offering Circular.

The Notes are subject to restrictions on transferability and resale and may not be transferred or resold
except as permitted under the U.S. Securities Act and all other applicable securities laws. See “Transfer
Restrictions”.

The Issuer and Virgin Media have prepared this Offering Circular solely for use in connection with
applying to Euronext Dublin for the Notes to be listed on its Official List and for trading on its Global Exchange
Market. You may not distribute this Offering Circular or make copies of it without the Issuer’s and Virgin Media’s
prior written consent other than to people you have retained to advise you in connection with an offer or sale of
the Notes.

You are not to construe the contents of this Offering Circular as investment, legal or tax advice. You
should consult your own counsel, accountant and other advisers as to legal, tax, business, financial and related
aspects of a purchase of the Notes. You are responsible for making your own examination of Virgin Media and
your own assessment of the merits and risks of investing in the Notes. None of the Issuer, Virgin Media or the
Initial Purchasers is making any representation to you regarding the legality of an investment in the Notes by you.

The information contained in this Offering Circular has been furnished by the Issuer and Virgin Media
and other sources the Issuer and Virgin Media believe to be reliable. No representation or warranty, express or
implied, is made by the Initial Purchasers as to the accuracy or completeness of any of the information set out in
this Offering Circular, and nothing contained in this Offering Circular is or shall be relied upon as a promise or
representation by the Initial Purchasers, whether as to the past or the future. This Offering Circular contains
summaries, believed to be accurate, of some of the terms of specified documents, but reference is made to the
actual documents, copies of which will be made available by the Issuer and Virgin Media upon request, for the
complete information contained in those documents. Copies of such documents and other information relating to
the issuance of the Notes will also be available for inspection at the specified offices of the Issuer. All summaries
of the documents contained herein are qualified in their entirety by this reference.

The Issuer (except as noted in the following paragraph) and Virgin Media accept responsibility for the
information contained in this Offering Circular, or incorporated by reference herein. Virgin Media has made all
reasonable inquiries and confirmed to the best of its knowledge, information and belief that the information
contained in this Offering Circular, or incorporated by reference herein, with regard to Virgin Media, each of its
subsidiaries and affiliates, and the Notes is true and accurate in all material respects, that the opinions and
intentions expressed in this Offering Circular are honestly held, and that it is not aware of any other facts the
omission of which would make this Offering Circular or any statement contained herein misleading in any material
respect in each case as of the date of the Final Offering Circular. To the best of the knowledge and belief of Virgin
Media, the information contained in this Offering Circular for which it takes responsibility is in accordance with
the facts and does not omit anything likely to affect the import of such information, in each case as of the date of
the Final Offering Circular.

The Issuer accepts responsibility for the information contained in this Offering Circular (except in
relation to the information in respect of Virgin Media, each of its subsidiaries and affiliates, and industry, statistical
and market-related data included herein, for which Virgin Media takes sole responsibility). To the best of the
knowledge and belief of the Issuer, the information contained in this Offering Circular for which it takes
responsibility is in accordance with the facts and does not omit anything likely to affect the import of such
information in each case as of the date of the Final Offering Circular.



To the fullest extent permitted by law, none of the Initial Purchasers accepts any responsibility for the
contents of this Offering Circular or for any statement made or purported to be made therein. The Initial Purchasers
accordingly disclaim all and any liability, whether arising in tort or contract or otherwise which they might
otherwise have in respect of this Offering Circular or any such statement. Neither the Initial Purchasers, nor any
of their affiliates, agents, directors, officers and employees accepts any responsibility to any person for any acts
or omissions of the Issuer, Virgin Media or any of their affiliates, agents, directors, officers or employees relating
to an offer or sale of the Notes, this Offering Circular or any other document executed in connection with an offer
or sale of the Notes. The Initial Purchasers are only acting for the Issuer in connection with the transactions
referred to in this Offering Circular and no one else and will not be responsible to anyone other than the Issuer for
providing the protections offered to clients of the Initial Purchasers or for providing advice in relation to the
offering, the transactions or any arrangement or other matter referred to herein.

No person is authorized in connection with any offering made pursuant to this Offering Circular to give
any information or to make any representation not contained in this Offering Circular, and, if given or made, any
other information or representation must not be relied upon as having been authorized by the Issuer, Virgin Media
or the Initial Purchasers. The information contained in this Offering Circular is current at the date of the Final
Offering Circular. Neither the delivery of this Offering Circular at any time nor any subsequent commitment to
enter into any financing shall, under any circumstances, create any implication that there has been no change in
the information set out in this Offering Circular or in either the Issuer’s or Virgin Media’s affairs since the date
of the Final Offering Circular.

The distribution of this Offering Circular and the offer and sale of the Notes may be restricted by law in
some jurisdictions. Persons into whose possession this Offering Circular or any of the Notes come must inform
themselves about, and observe any restrictions on the transfer and exchange of the Notes. See “Plan of Distribution”
and “Transfer Restrictions”.

This Offering Circular does not constitute an offer to sell or an invitation to subscribe for or purchase
any of the Notes in any jurisdiction in which such offer or invitation is not authorized or to any person to whom
it is unlawful to make such an offer or invitation. You must comply with all laws that apply to you in any place
in which you buy, offer or sell any Notes or possess this Offering Circular. You must also obtain any consents or
approvals that you need in order to purchase any Notes. None of the Issuer, Virgin Media or the Initial Purchasers
is responsible for your compliance with these legal requirements.

The Notes are subject to restrictions on resale and transfer as described under “Plan of Distribution” and
“Transfer Restrictions”. By purchasing any Notes, you will be deemed to have made certain acknowledgments,
representations and agreements as described in those sections of this Offering Circular.

The Notes were initially available in book-entry form only. The Notes were represented on issue by one
or more Global Notes (as defined herein), which were delivered through Euroclear and Clearstream (together, the
“Clearing Systems” and each a “Clearing System”). Interests in the Global Notes are exchangeable for definitive
notes only in certain limited circumstances. See “Book-Entry Clearance Procedures” and “Form of the Notes”.

STABILIZATION

IN CONNECTION WITH THE OFFERING OF THE NOTES, CREDIT SUISSE SECURITIES
(EUROPE) LIMITED (THE “STABILIZING MANAGER”) (OR PERSONS ACTING ON BEHALF OF THE
STABILIZING MANAGER) MAY OVER-ALLOT NOTES OR EFFECT TRANSACTIONS WITH A VIEW
TO SUPPORTING THE MARKET PRICE OF THE NOTES AT A LEVEL HIGHER THAN THAT WHICH
MIGHT OTHERWISE PREVAIL. HOWEVER, THERE IS NO ASSURANCE THAT THE STABILIZING
MANAGER (OR PERSONS ACTING ON BEHALF OF THE STABILIZING MANAGER) WILL
UNDERTAKE STABILIZATION ACTION. ANY STABILIZATION ACTION MAY BEGIN ON OR AFTER
THE DATE ON WHICH ADEQUATE PUBLIC DISCLOSURE OF THE FINAL TERMS OF THE OFFER OF
THE NOTES IS MADE AND, IF BEGUN, MAY BE ENDED AT ANY TIME, BUT IT MUST END NO LATER
THAN THE EARLIER OF 30 DAYS AFTER THE ISSUE DATE OF THE NOTES AND 60 DAYS AFTER
THE DATE OF THE ALLOTMENT OF THE NOTES.

NOTICE TO U.S. INVESTORS

Each purchaser of Notes will be deemed to have made the representations, warranties and
acknowledgements that are described in this Offering Circular under “Transfer Restrictions”. The Notes have not



been and will not be registered under the U.S. Securities Act or the securities laws of any state of the United States
and are subject to restrictions on transferability and resale and may not be transferred or resold except as permitted
under the U.S. Securities Act or any other applicable securities laws, pursuant to registration or an exemption
therefrom. Please refer to the section of this Offering Circular entitled “Transfer Restrictions”. The Notes may
not be offered to the public within any jurisdiction. By accepting delivery of this Offering Circular, you agree not
to offer, sell, resell, transfer or deliver, directly or indirectly, any note to the public.

PROHIBITION OF OFFERS TO EEA RETAIL INVESTORS

The Notes are not intended to be offered, sold or otherwise made available to and should not be offered,
sold or otherwise made available to any retail investor in the European Economic Area (“EEA”). For these
purposes, a retail investor means a person who is one (or more) of: (i) a retail client as defined in point (11) of
Article 4(1) of Directive 2014/65/EU (as amended, “MiFID 11”); (ii) a customer within the meaning of Directive
2002/92/EC (as amended, the “Insurance Mediation Directive”), where that customer would not qualify as a
professional client as defined in point (10) of Article 4(1) of MIFID II; or (iii) not a qualified investor as defined
in Directive 2003/71/EC (as amended, the “Prospectus Directive”). No key information document required by
Regulation (EU) No 1286/2014 (the “PRIIPs Regulation”) for offering or selling the Notes or otherwise making
them available to retail investors in the EEA has been prepared. Offering or selling the notes or otherwise making
them available to any retail investor in the EEA may be unlawful under the PRIIPs Regulation.

PROFESSIONAL INVESTORS AND ECPS ONLY TARGET MARKET

Solely for the purposes of the product approval process of each Initial Purchaser (each, a
“manufacturer”), the target market assessment in respect of the Notes described in this Offering Circular has led
to the conclusion that: (i) the target market for such Notes is eligible counterparties and professional clients only,
each as defined in Directive 2014/65/EU (as amended, “MIiFID I1”); and (ii) all channels for distribution of such
Notes to eligible counterparties and professional clients are appropriate. The target market and distribution
channel(s) may vary in relation to sales outside the EEA in light of local regulatory regimes in force in the relevant
jurisdiction. Any person subsequently offering, selling or recommending such Notes (a “distributor”) should take
into consideration the manufacturers’ target market assessment; however, a distributor subject to MiFID II is
responsible for undertaking its own target market assessment in respect of such Notes (by either adopting or
refining the manufacturers’ target market assessment) and determining appropriate distribution channels.

NOTICE TO CERTAIN EUROPEAN INVESTORS

Austria. This Offering Circular has not been or will not be approved and/or published pursuant to the
Austrian Capital Markets Act (Kapitalmarktgesetz) as amended. Neither this Offering Circular nor any other
document connected therewith constitutes a prospectus according to the Austrian Capital Markets Act and neither
this Offering Circular nor any other document connected therewith may be distributed, passed on or disclosed to
any other person in Austria. No steps may be taken that would constitute a public offering of the Notes in Austria
and the offering of the Notes may not be advertised in Austria. Any offer of the Notes in Austria will only be
made in compliance with the provisions of the Austrian Capital Markets Act and all other laws and regulations in
Austria applicable to the offer and sale of the Notes in Austria.

Germany. The Notes may be offered and sold in Germany only in compliance with the German Securities
Prospectus Act (Wertpapierprospektgesetz) as amended, the Commission Regulation (EC) No 809/2004 of
April 29, 2004 as amended, or any other laws applicable in Germany governing the issue, offering and sale of
securities. This Offering Circular has not been approved under the German Securities Prospectus Act
(Wertpapierprospektgesetz) or the Prospectus Directive and accordingly the Notes may not be offered publicly in
Germany.

France. This Offering Circular has not been prepared in the context of a public offering in France within
the meaning of Article L. 411-1 of the Code Monétaire et Financier and Title | of Book Il of the Réglement
Général of the Autorité des marchés financiers (the “AMF”) and therefore has not been submitted for clearance
to the AMF. Consequently, the Notes may not be, directly or indirectly, offered or sold to the public in France,
and offers and sales of the Notes will only be made in France to providers of investment services relating to
portfolio management for the account of third parties (personnes fournissant le service d’investissement de gestion
de portefeuille pour le compte de tiers) and/or to qualified investors (investisseurs qualifiés) and/or to a closed
circle of investors (cercle restreint d’investisseurs) acting for their own accounts, as defined in and in accordance



with Articles L. 411-2 and D. 411-1 of the Code of Monétaire et Financier. Neither this Offering Circular nor any
other offering material may be distributed to the public in France.

Italy. None of this Offering Circular or any other documents or materials relating to the Notes have been
or will be submitted to the clearance procedure of the Commissione Nazionale per le Societa e la Borsa
(“CONSOB?”). Therefore, the Notes may only be offered or sold in the Republic of Italy (“Italy”) pursuant to an
exemption under article 101-bis, paragraph 3-bis of the Legislative Decree No. 58 of February 24, 1998, as
amended (the “Financial Services Act”) and article 35-bis, paragraph 3, of CONSOB Regulation No. 11971 of
May 14, 1999, as amended. Accordingly, the Notes are not addressed to, and neither the Offering Circular nor
any other documents, materials or information relating, directly or indirectly, to the Notes can be distributed or
otherwise made available (either directly or indirectly) to any person in Italy other than to qualified investors
(investitori qualificati) pursuant to article 34-ter, paragraph 1, letter (b) of CONSOB Regulation No. 11971 of
May 14, 1999, as amended from time to time, acting on their own account.

Ireland. No action may be taken with respect to the Notes in Ireland otherwise than in conformity with
the provisions of (a) the European Union (Markets in Financial Instruments) Regulations 2017 (as amended, the
“MIiFID Regulations”), including, without limitation, Regulation 5 (Requirement for Authorisation) thereof or
any codes of conduct made under the MiFID Regulations and the provisions of the Investor Compensation Act
1998 (as amended), (b) the Companies Act 2014 (as amended, the “Companies Act”), the Central Bank Acts
1942 to 2015 (as amended) and any codes of conduct rules made under Section 117(1) of the Central Bank Act
1989, (c) the Prospectus (Directive 2003/71/EC) Regulations 2005 (as amended) (the “lrish Prospectus
Regulations”) and any rules issued under Section 1363 of the Companies Act by the Central Bank of Ireland and
(d) the Market Abuse Regulations (EU 596/2014) (as amended) and any rules or guidance issued by the Central
Bank of Ireland under Section 1370 of the Companies Act. This Offering Circular has been prepared on the basis
that, to the extent any offer is or has been made in Ireland, any offer of the Notes will be or has been made pursuant
to one or more of the exemptions in Regulation 9(1) of the Irish Prospectus Regulations from the requirement to
publish a prospectus for offers of the Notes. Accordingly, any person who has made, is making or intending to
make an offer in Ireland of the Notes which are subject of the offering contemplated in this Offering Circular may
only do so in circumstances in which no obligation arises for the Issuer, Virgin Media or the Initial Purchasers to
publish a prospectus pursuant to Regulation 12 of the Irish Prospectus Regulations or supplement a prospectus
pursuant to Regulation 51 of the Irish Prospectus Regulations, in each case, in relation to such offer. None of the
Issuer, Virgin Media or the Initial Purchasers have authorized, or do authorize, the making of any offer of the
Notes in circumstances in which an obligation arises for the Issuer, Virgin Media or the Initial Purchasers to
publish or supplement a prospectus for such offer.

Grand Duchy of Luxembourg. This Offering Circular has not been approved by and will not be
submitted for approval to the Luxembourg Supervision Commission of the Financial Sector (Commission de
Surveillance du Secteur Financier) for purposes of a public offering or sale in Luxembourg. Accordingly, the
Notes may not be offered or sold to the public in Luxembourg, directly or indirectly, and neither this Offering
Circular nor any other circular, prospectus, form of application, advertisement or other material may be distributed,
or otherwise made available in or from, or published in, Luxembourg except in circumstances which do not
constitute a public offer of securities to the public, subject to prospectus requirements, in accordance with the
Luxembourg Act of July 10, 2005 on prospectuses for securities, as amended (the “Prospectus Act”) and
implementing the Prospectus Directive. Consequently, this Offering Circular and any other offering memorandum,
prospectus, form of application, advertisement or other material may only be distributed to (i) Luxembourg
qualified investors as defined in the Prospectus Act and (ii) no more than 149 prospective investors, which are not
qualified investors.

The Netherlands. The Notes (including rights representing an interest in each Global Note that represents
the Notes) may not be offered or sold to individuals or legal entities in the Netherlands other than to qualified
investors (gekwalificeerde beleggers) as defined in the Netherlands Financial Supervision Act (Wet op het
financieel toezicht).

Spain. This offering or this Offering Circular have not been registered with the Comisién Nacional del
Mercado de Valores and therefore the Notes may not be offered, sold or distributed in Spain by any means, except
in circumstances which do not qualify as a public offer of securities in Spain in accordance with article 30 bis of
the Securities Market Act (“Ley 24/1988, de 28 de julio del Mercado de Valores”) as amended and restated, or
pursuant to an exemption from registration in accordance with article 41 of the Royal Decree 1310/2005 (“Real
Decreto 1310/2005, de 4 de noviembre por el que se desarrolla parcialmente la Ley 24/1988, de 28 de julio, del
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Mercado de Valores, en materia de admisién a negociacion de valores en mercados secundarios oficiales, de
ofertas publicas de venta o suscripcion y del folleto exigible a tales efectos”).

Switzerland. The Notes were offered in Switzerland on the basis of a private placement only. This
Offering Circular does not constitute a prospectus within the meaning of Art. 652A of the Swiss Federal Code of
Obligations.

United Kingdom. This Offering Circular is for distribution only to, and is only directed at, persons who
(i) are investment professionals, as such term is defined in Article 19(5) of the Financial Promotion Order, (ii) are
persons falling within Article 49(2)(a) to (d) (“high net worth companies, unincorporated associations, etc.”) of
the Financial Promotion Order, (iii) are outside the United Kingdom or (iv) are persons to whom an invitation or
inducement to engage in investment activity (within the meaning of section 21 of FSMA) in connection with the
issue or sale of any Notes may otherwise lawfully be communicated or caused to be communicated (all such
persons together being referred to as “relevant persons”). This Offering Circular is directed only at relevant
persons and must not be acted on or relied on by persons who are not relevant persons. Any investment or
investment activity to which this document relates is available only to relevant persons and will be engaged in
only with relevant persons. Any person who is not a relevant person should not act or rely on this Offering Circular
or any of its contents.

DOCUMENTS INCORPORATED BY REFERENCE

We incorporate by reference certain information posted by us on the website of Liberty Global as set
forth below, which means that we can disclose important information to you by referring you to those documents.
The information that is incorporated by reference is considered to be part of this Offering Circular:

We incorporate by reference into this Offering Circular the following document posted on the website of
Liberty Global (http://www.libertyglobal.com):

« Consolidated Financial Statements of Virgin Media Inc. for the year ended December 31, 2017 (the
“2017 Annual Report”), as available on Liberty Global’s website as of March 16, 2018.

Except to the extent expressly incorporated by reference into this Offering Circular, the website of
Liberty Global and the information included therein does not constitute, and should not be considered, a part of
this Offering Circular.

Any statement contained in a document that is incorporated by reference will be modified or superseded
for all purposes to the extent that a statement contained in this Offering Circular, or in any other document that
was subsequently posted on our website and incorporated by reference, modifies or is contrary to that previous
statement. Any statement so modified or superseded will not be deemed a part of this Offering Circular, except as
so modified or superseded.

You should rely only upon the information provided in this Offering Circular or incorporated by
reference herein. We have not authorized anyone to provide you with different information. You should not
assume that the information in this Offering Circular or any document incorporated by reference is accurate as of
any date other than that on the front cover of the document.
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CURRENCY PRESENTATION AND DEFINITIONS

In this Offering Circular: (i) “£”, “sterling”, or “pound sterling” means the lawful currency of the United
Kingdom, (ii) “euro,” “Euro” or “€” means the single currency of the member states of the European Union
(“E.U.”) participating in the third stage of economic and monetary union pursuant to the Treaty on the Functioning
of the European Union, as amended or supplemented from time to time, and (iii) “U.S. dollar”, “dollar”, “US$”
or “$” means the lawful currency of the United States. Virgin Media’s consolidated financial results are reported
in pound sterling. Unless otherwise indicated, convenience translations into pound sterling or any other currency
have been calculated at the December 31, 2017 market rate.

Definitions
As used in this Offering Circular:

“2022 VM 4.875% Dollar Senior Notes” means Virgin Media Finance’s $900.0 million aggregate
original principal amount of 4.875% senior notes due 2022.

“2022 VM 5.25% Dollar Senior Notes” means Virgin Media Finance’s $500.0 million aggregate
original principal amount of 5.25% senior notes due 2022.

“2022 VM Senior Notes” means, collectively, the 2022 VM 5.25% Dollar Senior Notes, the 2022 VM
4.875% Dollar Senior Notes and the 2022 VM Sterling Senior Notes.

“2022 VM Sterling Senior Notes” means Virgin Media Finance’s £400.0 million aggregate original
principal amount of 5.125% senior notes due 2022.

“2023 VM Dollar Senior Notes” means Virgin Media Finance’s $530.0 million aggregate original
principal amount of 6.375% senior notes due 2023.

“2023 VM Senior Notes” means, collectively, the 2023 VM Dollar Senior Notes and the 2023 VM
Sterling Senior Notes.

“2023 VM Sterling Senior Notes” means Virgin Media Finance’s £250.0 million aggregate original
principal amount of 7.00% senior notes due 2023.

“2024 VM Dollar Senior Notes” means Virgin Media Finance’s $500.0 million aggregate principal
amount of its 6.00% senior notes due 2024.

“2024 VM Senior Notes” means, collectively, the 2024 VM Dollar Senior Notes and the 2024 VM
Sterling Senior Notes.

“2024 VM Sterling Senior Notes” means Virgin Media Finance’s £300.0 million aggregate principal
amount of its 6.375% senior notes due 2024.

“2025 VM 5.125% Sterling Senior Secured Notes” means Virgin Media Secured Finance’s
£300.0 million aggregate principal amount of its 5.125% senior secured notes due 2025.

“2025 VM 5.50% Sterling Senior Secured Notes” means Virgin Media Secured Finance’s
£430.0 million aggregate original principal amount of its 5.50% senior secured notes due 2025.

“2025 VM 6.00% Sterling Senior Secured Notes” means Virgin Media Secured Finance’s £521.3
million aggregate principal amount of its 6.00% senior notes due 2025.

“2025 VM Dollar Senior Notes” means Virgin Media Finance’s $400.0 million aggregate principal
amount of its 5.75% senior notes due 2025.

“2025 VM Dollar Senior Secured Notes” means the Virgin Media Secured Finance’s $425.0 million
aggregate principal amount of its 5.50% senior secured notes due 2025.
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“2025 VM Euro Senior Notes” means Virgin Media Finance’s €460.0 million aggregate principal
amount of its 4.50% senior notes due 2025.

“2025 VM Senior Notes” means, collectively, the 2025 VM Dollar Senior Notes and the 2025 VM Euro
Senior Notes.

“2025 VM Senior Secured Notes” means, collectively, the 2025 VM Dollar Senior Secured Notes, the
2025 VM 5.125% Sterling Senior Secured Notes, the 2025 VM 5.50% Sterling Senior Secured Notes and the
2025 VM 6.00% Sterling Senior Secured Notes.

“2026 VM 5.25% Senior Secured Notes” means, collectively, the Original 2026 VM 5.25% Senior
Secured Notes and the Additional 2026 VM 5.25% Senior Secured Notes.

“2026 VM 5.50% Senior Secured Notes” means Virgin Media Secured Finance’s $750.0 million
aggregate original principal amount of 5.50% senior secured notes due 2026.

“2026 VM Senior Secured Notes” means, collectively, the 2026 VM 5.50% Senior Secured Notes and
the 2026 VM 5.25% Senior Secured Notes.

“2027 VM 4.875% Senior Secured Notes” means Virgin Media Secured Finance’s £525.0 million
aggregate principal amount of its 4.875% senior secured notes due 2027.

“2027 VM 5.00% Senior Secured Notes” means Virgin Media Secured Finance’s £675.0 million
aggregate original principal amount of 5.00% senior secured notes due 2027.

“2027 VM Senior Secured Notes” means, collectively, the 2027 VM 4.875% VM Senior Secured Notes
and the 2027 VM 5.00% Senior Secured Notes.

“2029 VM Senior Secured Notes” means, collectively, the Original 2029 VM Senior Secured Notes
and the Additional 2029 VM Senior Secured Notes.

“Accelerated Maturity Event” has the meaning assigned to such term in Condition 6(g) (“Redemption,
Purchase and Cancellation; Approved Exchange Offer—Accelerated Maturity Event”).

“Account Bank” means The Bank of New York Mellon, London Branch, a banking corporation
organized and existing under the laws of the state of New York, acting through its branch office at One Canada
Square, London E14 5AL, England in its capacity as account bank under the Agency and Account Bank
Agreement, or any successors or assigns thereunder.

“Accounts Payable Management Services Agreement” or “APMSA” means (i) the accounts payable
management services agreement originally dated September 30, 2013 between, inter alios, the Platform Provider
and VMIH as Obligors’ Parent, and (ii) following an SCF Platform Addition, (A) the accounts payable
management services agreement originally dated September 30, 2013, between, inter alios, the Platform Provider
and VMIH as Obligors’ Parent and (B) any other accounts payable management services agreement (or equivalent)
to be entered into between, inter alios, the Platform Provider and VMIH as Obligors’ Parent, in each case of
(i) and (ii), as amended, amended and restated, supplemented (including, without limitation, pursuant to an
APMSA Deed of Confirmation), replaced (including pursuant to an SCF Platform Replacement), or otherwise
modified from time to time.

“Additional 2026 VM 5.25% Senior Secured Notes” means Virgin Media Secured Finance’s
$500.0 million aggregate original principal amount of 5.25 % senior secured notes due 2026, issued on April 23,
2015.

“Additional 2029 VM Senior Secured Notes” means Virgin Media Secured Finance’s £175.0 million
aggregate principal amount of its 6.25% senior secured notes due 2029, issued on April 1, 2014.

“Administrator” means The Bank of New York Mellon, London Branch, a banking corporation
organized and existing under the laws of the state of New York, acting through its branch office at One Canada
Square, London E14 5AL, England in its capacity as administrative agent under the Agency and Account Bank
Agreement, or any successor thereunder approved or appointed by the Issuer.



“Agency and Account Bank Agreement” means the agreement entered into on the Issue Date between,
inter alios, the Issuer, the Administrator and the Account Bank, as amended and restated from time to time.

“Agent” means, as the context requires, the Registrar, Paying Agent, Transfer Agent, Administrator
and/or Account Bank.

“APMSA Deed of Confirmation” means any deed, agreement or other instrument executed by the
Obligors to provide a Payment Obligation in respect of any Receivable uploaded to the SCF Platform prior to
September 29, 2016, as a supplement to the APMSA.

“Applied Discount” means (i) in the context of the APMSA, the discount amount that the Platform
Provider will deduct from the Certified Amount in case of a transfer of the Payment Obligation prior to the
Confirmed Payment Date pursuant to the terms of the APMSA and each relevant Discounted Payments Purchase
Agreement and (ii) in the context of the Framework Assignment Agreement, the discount amount that the Platform
Provider will deduct from the Certified Amount in the case of a transfer of the Payment Obligation prior to the
Confirmed Payment Date pursuant to the terms of the APMSA and each relevant Discounted Payments Purchase
Agreement, less the Platform Provider Processing Fee.

“Appointee” means any attorney, agent, delegate or other person properly appointed by the Notes
Trustee and/or the Security Trustee in accordance with the Trust Deed to discharge any of its functions or advise
it in relation thereto.

“Approved Exchange Offer” has the meaning assigned to such term in Condition 6(k) (“Redemption,
Purchase and Cancellation; Approved Exchange Offer—Approved Exchange Offer”).

“Approved Platform Receivable” means a Receivable which has been given the status “approved” by
an Obligor in an Electronic Data File posted by that Obligor to the SCF Platform Website pursuant to the terms
of the Accounts Payable Management Services Agreement.

“Assigned Receivables” means, at any time of determination, any VM Accounts Receivable, in respect
of which there has been an assignment of such VM Accounts Receivable from the Platform Provider to the Issuer
pursuant to the terms of the Framework Assignment Agreement and the relevant Assignment Framework Note.

“Assignment” means the selling and assigning by the Platform Provider of all of its rights, title and
interest in and to the relevant Payment Obligations (and the Receivables related thereto, solely to the extent that
such Receivables have been acquired by the Platform Provider) at the relevant Purchase Price Amounts to the
Issuer pursuant to the relevant Assignment Framework Note, which shall happen immediately, and without further
action on the part of any person or entity, upon payment by the Issuer to the Platform Provider of the relevant
Requested Purchase Price Amount (which may be adjusted pursuant to the terms of the Framework Assignment
Agreement) on the relevant Value Date.

“Assignment Framework Note” means an assignment framework note in the form set out in Schedule
1 (“Form of Assignment Framework Note”) to the Framework Assignment Agreement.

“Assignment Notice” means an assignment notice substantially in the form set out in Schedule 2 (“Form
of Assignment Notice”) to the Framework Assignment Agreement, or any other notice as agreed between the
relevant parties.

“Basic Terms Modification” has the meaning assigned to such term in Condition 1 (“Definitions and
Principles of Construction—General Interpretation”).

“Benefit Plan Investor” means (I) an employee benefit plan (as defined in Section 3(3) of ERISA), that
is subject to the provisions of part 4 of subtitle B of Title | of ERISA, (Il) an individual retirement account or
other plan or arrangement to which Section 4975 of the Code applies or (I11) any entity whose underlying assets
include “plan assets” (within the meaning of 29 C.F.R. Section 2510/3-10 (as modified by Section 3(42) of
ERISA)) by reason of any such plan’s investment in such entity.

“Business Day” or “business day” means each day that is not a Saturday, Sunday or other day on which
banking institutions in Amsterdam, The Netherlands, New York, U.S., Dublin, Ireland or London, England are
authorized or required by law to close.



“Certified Amount” means, with respect to a Payment Obligation, the Outstanding Amount of such
Payment Obligation on the Certified Amount Fixed Date.

“Certified Amount Fixed Date” means the earliest to occur of (i) the date of the Initial Transfer, and
(ii) the date falling three Business Days prior to the Confirmed Payment Date of that Payment Obligation.

“Clearing Systems” or “Clearing System” means Euroclear and/or Clearstream, as appropriate.
“Clearstream” means Clearstream Banking, société anonyme.
“Code” means the United States Internal Revenue Code of 1986, as amended.

“Collected Amount” has the meaning assigned to such term under “General Description of Virgin
Media’s Business, the Issuer and the Offering—OQverview of the Structure of the Offering of the Notes”.

“Collected Premium Amounts” has the meaning assigned to such term under “General Description of
Virgin Media’s Business, the Issuer and the Offering—Overview of the Structure of the Offering of the Notes™.

“Collected Principal Amount” has the meaning assigned to such term under “General Description of
Virgin Media’s Business, the Issuer and the Offering—Overview of the Structure of the Offering of the Notes”.

“Committed Principal Proceeds” means the amount available to the Issuer from time to time for the
purchase of VM Accounts Receivable equal to an amount representing the net proceeds of the Notes offered
hereby, plus the net proceeds of the issuance of any Further Notes plus, in each case, any upfront payments payable
by VMIH pursuant to the New VM Financing Facility Agreement in connection therewith. On the Issue Date, the
Committed Principal Proceeds will equal £300 million.

“Conditions” means the terms and conditions of the Notes as set out in the Section of this Offering
Circular entitled “Terms and Conditions of the Notes”.

“Confirmed Payment Date” means, with respect to a Payment Obligation, the date (which cannot be
changed) specified as the date of payment in the Electronic Data File in respect of the Receivable that was
designated as “approved” which led to that Payment Obligation arising.

“Constitution” means the constitution of the Issuer as may be in force from time to time.

“Corporate Administration Agreement” means the agreement entered into on the Issue Date between
the Corporate Servicer and the Issuer.

“Corporate Servicer” means TMF Administration Services Limited, having its registered office at 3rd
Floor, Kilmore House, Park Lane, Spencer Dock, Dublin 1, Ireland, in its capacity as corporate services provider
under the Corporate Administration Agreement.

“Covenant EBITDA” has the meaning assigned to such term in “Description of Virgin Media—Certain
Relationships and Related Party Transactions of Virgin Media”.

“Credit Note” has the meaning assigned to such term under “General Description of Virgin Media’s
Business, the Issuer and the Offering—Overview of the Structure of the Offering of the Notes”.

“December 31, 2017 Consolidated Financial Statements” means Virgin Media’s audited consolidated
financial statements as of December 31, 2017, 2016 and 2015 and the notes thereto incorporated by reference
herein.

“Definitive Note” means each note issued in definitive, fully registered form in, or substantially in, the
form set out in the Trust Deed.

“Direct Participants” means Noteholders who, as accountholders, hold their interests in Global Notes
directly through Euroclear or Clearstream.
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“Discounted Payments Purchase Agreements” means the agreements entered into, from time to time,
each between the Platform Provider and the Supplier named therein, as may be amended, amended and restated,
supplemented, replaced (including pursuant to an SCF Platform Replacement) or otherwise modified from time
to time (including pursuant to an SCF Platform Addition).

“Distribution Compliance Period” means the 40-day period prescribed by Regulation S commencing
on the later of (a) the date upon which Notes are first offered to persons other than the Initial Purchasers and any
other distributor (as such term is defined in Regulation S) of the Notes and (b) the Issue Date.

“Dodd-Frank Act” means the United States Dodd-Frank Wall Street Reform and Consumer Protection
Act.

“EEA” means the European Economic Area.

“Electronic Data File” means an electronic file substantially in the form set out in Schedule 4 to the
Accounts Payable Management Services Agreement.

“Eligible Non-U.S. Persons” means non-U.S. persons (with the meaning of Regulation S), who are also
not “U.S. persons” (within the meaning of the U.S. Risk Retention Rules).

“ERISA” means the United States Employee Retirement Income Security Act of 1974, as amended.
“EURIBOR” means the Euro Interbank Offered Rate.

“Euroclear” means Euroclear Bank S.A./N.V., as operator of the Euroclear system.

“Euronext Dublin” means the trade name for The Irish Stock Exchange plc.

“Excess Arrangement Payment” has the meaning assigned to such term under “General Description
of Virgin Media’s Business, the Issuer and the Offering—Overview of the Structure of the Offering of the Notes”.

“Excess Cash Facility” means the revolving facility made available by the Issuer to the New VM
Financing Facility Borrower (as defined herein) under the New VM Financing Facility Agreement pursuant to
Clause 2.1 thereof.

“Excess Cash Loans” means loans made under the Excess Cash Facility pursuant to the New VM
Financing Facility Agreement.

“Exchange Act” means the United States Securities Exchange Act of 1934, as amended.

“Excluded Buyer” means Virgin Media Ireland Ltd., a private company limited by shares incorporated
under the laws of Ireland with registered number 435668 whose registered office is at Building P2, Eastpoint
Business Park, Clontarf, Dublin 3, Ireland, as the “Excluded Buyer” pursuant to and in accordance with the
Framework Assignment Agreement.

“Existing Receivables Financing Notes” means the Existing RFN Issuer’s £800 million aggregate
principal amount outstanding of 5.5% Receivables Financing Notes due 2024.

“Existing Receivables Financing Notes Approved Exchange Offer” means an exchange offer
launched in certain specified circumstances by the Existing RFN Issuer, designed to allow holders of the Existing
Receivables Financing Notes to exchange up to a specified principal amount of Existing Receivables Financing
Notes for a principal amount of new receivables financing notes.

“Existing RFN Issue Date” means October 6, 2016.

“Existing RFN Issuer” means Virgin Media Receivables Financing Notes | Designated Activity
Company.
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“Existing RFN Transaction Documents” means the transaction documents entered into in connection
with, and which govern, the Existing RFN Transactions.

“Existing RFN Transactions” means the issuance by the Existing RFN Issuer of the Existing
Receivables Financing Notes and the transactions related thereto, including entry into the Existing VM Financing
Facility Agreement.

“Existing Senior Notes” means, collectively, the 2022 VM Senior Notes, the 2023 VM Senior Notes,
the 2024 VM Senior Notes and the 2025 VM Senior Notes.

“Existing Senior Secured Notes” means, collectively, the January 2021 VM Senior Secured Notes, the
2025 VM Senior Secured Notes, the 2026 VM Senior Secured Notes, the 2027 VM Senior Secured Notes and the
2029 VM Senior Secured Notes.

“Existing VM Financing Excess Cash Facility Commitment” means the aggregate of all Existing VM
Financing Excess Cash Facility Commitments assumed by the Existing RFN Issuer in accordance with the
Existing VM Financing Facility Agreement to the extent not cancelled, reduced or assigned by it under the
Existing VM Financing Facility Agreement.

“Existing VM Financing Facility Agreement” means the senior unsecured credit facility agreement, as
amended, supplemented, waived or otherwise modified from time to time, entered into by VMIH, as borrower,
together with, among others, the New VM Financing Facility Guarantors, as guarantors on October 6, 2016.

“Existing VM Financing Facility Agreement Termination Date” means:

@ in relation to the Existing VM Financing Excess Cash Facility, September 15, 2024 or if earlier,
the date of repayment and cancellation in full of the Existing VM Financing Excess Cash
Facility;

(b) in relation to the Existing VM Financing Interest Facility, September 15, 2024 or if earlier, the

date of repayment and cancellation in full of the Existing VM Financing Interest Facility; and

(© in relation to the Existing VM Financing Issue Date Facility, September 15, 2024 or if earlier,
the date of repayment and cancellation in full of the Existing VM Financing Issue Date Facility.

“Existing VM Financing Facility Default” means an Existing VM Financing Facility Event of Default
or any event or circumstance specified in the Existing VM Financing Facility Agreement which would (with the
expiry of a grace period or the giving of notice) be an Existing VM Financing Facility Event of Default.

“Existing VM Financing Facility Finance Documents” means the Existing VM Financing Facility
Agreement, the other documents designated as “Finance Documents” in the Existing VM Financing Facility
Agreement and any other document designated as a “Finance Document” by the Existing RFN Issuer and VMIH.

“Existing VM Financing Interest Facility Commitment” means the aggregate of all Existing VM
Financing Interest Facility Commitments assumed by the Existing RFN Issuer in accordance with the Existing
VM Financing Facility Agreement to the extent not cancelled, reduced or assigned by it under the Existing VM
Financing Facility Agreement.

“Existing VM Financing Facility Interest Payment Date” means the days on which interest is payable
in pound sterling semi-annually in arrears: March 15 and September 15 of each year, subject to adjustment for
non-business days.

“Existing VM Financing Issue Date Facility Commitment” means the aggregate all amounts of
Existing VM Financing Issue Date Facility Commitment assumed by the Existing RFN Issuer in accordance with
the Existing VM Financing Facility Agreement to the extent not cancelled, reduced or assigned by it under the
Existing VM Financing Facility Agreement.

“Existing VM Financing Facility Loans” means, collectively, the Existing VM Financing Excess Cash

Loans, the Existing VM Financing Interest Facility Loans and the Existing VM Financing Issue Date Facility
Loan, and “Existing VM Financing Facility Loan” means any of them.
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“Expenses Agreement” means the agreement entered into on the Issue Date between the New VM
Financing Facility Borrower and the Issuer.

“Extraordinary Resolution” has the meaning assigned to such term in Condition 1 (“Definitions and
Principles of Construction—General Interpretation”).

“FATCA” means
@ sections 1471 to 1474 of the Code or any associated regulations or other official guidance;

(b) any agreement pursuant to the implementation of paragraph (a) above with the U.S. Internal
Revenue Service, the U.S. government or any governmental or taxation authority in any other
jurisdiction; or

(c) any treaty, law, regulation or other official guidance enacted in any other jurisdiction, or relating
to an intergovernmental agreement between the U.S. and any other jurisdiction, which (in either
case) facilitates the implementation of paragraph (a) or (b) above.

“Fitch” means Fitch Ratings Inc., or its successors and assigns.

“Framework Assignment Agreement” means (i) the framework assignment agreement dated on the
Issue Date between, inter alios, the Issuer, the Platform Provider and VMIH, and (ii) following an SCF Platform
Addition, (A) the framework assignment agreement dated on or about the Issue Date between, inter alios, the
Issuer, the Platform Provider and VMIH, and (B) any receivables assignment agreement (or equivalent) to be
entered into between, inter alios, the Issuer, the Platform Provider and VMIH, in each case of (i) and (ii), as may
be amended, amended and restated, supplemented, replaced (including pursuant to an SCF Platform Replacement)
or otherwise modified from time to time, and pursuant to which the Issuer will purchase eligible VM Accounts
Receivable from the Platform Provider. As used herein, the term “Framework Assignment Agreement” may also
refer to, as the context may require, the Framework Assignment Agreement and the Assignment Framework Notes.

“FSMA” means the Financial Services and Markets Act 2000 of the United Kingdom.

“Further Notes” means the further receivables financing notes which the Issuer is entitled, at its option
and without the consent of the Noteholders, to issue, having the same terms and conditions (except as to issue date
and initial interest paid in respect of their first interest period) as, and being fungible with, the Notes.

“GBP LIBOR” means LIBOR denominated in pound sterling.
“Global Exchange Market” means the Global Exchange Market of Euronext Dublin.
“Global Note” means any Regulation S Global Note or Rule 144A Global Note.

“Group Intercreditor Deed” means the Group Intercreditor Deed originally entered into on March 3,
2006, among Deutsche Bank AG, London Branch as facility agent and security trustee, the Original Senior
Borrowers, the Original Senior Guarantors, the Senior Lenders, the Hedge Counterparties, the Intergroup Debtors
and the Intergroup Creditors (each as defined therein), as the same may be amended, modified, supplemented,
extended or replaced from time to time.

“High Yield Intercreditor Deed” means the High Yield Intercreditor Deed originally entered into on
April 13, 2004 among Deutsche Bank AG, London Branch as facility agent and security trustee, Virgin Media
Finance, VMIH, The Bank of New York as high yield trustee and the senior lenders party thereto, as the same
may be amended, modified, supplemented, extended or replaced from time to time, in each case in accordance
with the terms of the relevant indentures.

“Indirect Participants” means Noteholders who hold their interests in Global Notes indirectly through
Direct Participants.

“ING” means ING Bank N.V., together with its successors and permitted assigns.
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“Initial Purchasers” means Banca IMI S.p.A, BNP Paribas, Credit Suisse Securities (Europe) Limited,
DNB Markets, a division of DNB Bank ASA and ING Bank N.V., London Branch, who have agreed to subscribe
to the Notes.

“Initial Transfer” means a sale and assignment of a Parent Payment Obligation and the related
Receivable from the Supplier to the Platform Provider through the SCF Platform.

“Interest Facility” means the revolving facility made available by the Issuer to the New VM Financing
Facility Borrower pursuant to Clause 2.2 of the New VM Financing Facility Agreement.

“Interest Facility Loans” means loans made under the Interest Facility pursuant to the New VM
Financing Facility Agreement.

“Interest Payment Date” means the days on which interest on the Notes will be payable in pound
sterling semi-annually in arrears: January 15 and July 15 of each year, commencing on January 15, 2019 subject
to adjustment for non-business days.

“Interest Proceeds Account” means the account in the name of the Issuer, the details of which are set
forth in the Agency and Account Bank Agreement, held with the Account Bank through which the Issuer will
finance the payment of interest on the Notes and fund Interest Facility Loans to the New VM Financing Facility
Borrower. See “General Description of Virgin Media’s Business, the Issuer and the Offering—Overview of the
Structure of the Offering of the Notes”.

“Investment Company Act” means the United States Investment Company Act of 1940, as amended.
“Ireland” means Ireland, excluding, for the avoidance of doubt, Northern Ireland.

“Irish Excluded Assets” means all assets, property or rights of the Issuer deriving from the Issuer Profit
Account and the Corporate Administration Agreement.

“ISIN” means International Securities Identification Number.
“Issue Date” means April 4, 2018.

“Issue Date Arrangements Agreement” means the agreement entered into on the Issue Date between
the New VM Financing Facility Borrower, the Share Trustee and the Issuer as further discussed under “Summary
of Principal Documents”.

“Issue Date Facility” means the term facility made available by the Issuer to the New VM Financing
Facility Borrower pursuant to Clause 2.3 of the New VM Financing Facility Agreement.

“Issue Date Facility Loan” means any loan made under the Issue Date Facility pursuant to the New VM
Financing Facility Agreement, and together, the “Issue Date Facility Loans”.

“Issue Date Shares” has the meaning assigned to such term under “General Description of Virgin
Media’s Business, the Issuer and the Offering—The Issuer”.

“Issuer” means Virgin Media Receivables Financing Notes II Designated Activity Company, a
designated activity company incorporated under the laws of Ireland with registered number 622826.

“Issuer Collection Account” means the account in the name of the Issuer, the details of which are set
forth in the Agency and Account Bank Agreement, held with the Account Bank, into which the Issuer will receive
payments on Assigned Receivables and amounts under the New VM Financing Facility Agreement (with any such
payments being immediately credited to the Interest Proceeds Account or the Principal Proceeds Account, as
applicable).

“Issuer Event of Default” has the meaning assigned to such term in Condition 10 (“Issuer Events of
Default”).
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“Issuer Profit” means the payment on the Issue Date into the Issuer Profit Account of (i) of £3,000 as a
fee for entering into the Transactions (as defined in the Trust Deed) and (ii) a £100 arrangement fee, in each case,
pursuant to the Expenses Agreement.

“Issuer Profit Account” means the account in the name of the Issuer into which the Issuer Profit is paid
pursuant to the Expenses Agreement.

“Issuer Transaction Accounts” means the Issuer Collection Account, the Interest Proceeds Account
and the Principal Proceeds Account.

“Italy” means the Republic of Italy.

“January 2021 VM Dollar Senior Secured Notes” means Virgin Media Secured Finance’s
$500.0 million aggregate original principal amount of 5.25% senior secured notes due 2021.

“January 2021 VM Senior Secured Notes” means, collectively, the January 2021 VM Dollar Senior
Secured Notes and the January 2021 VM Sterling Senior Secured Notes.

“January 2021 VM Sterling Senior Secured Notes” means Virgin Media Secured Finance’s
£650.0 million aggregate original principal amount of 5.50% senior secured notes due 2021.

“LG Europe 2” means Liberty Global Europe 2 Limited, a private limited company incorporated under
the laws of England and Wales, together with its successors.

“LG/VM Transaction” means the series of transactions including, without limitation, the mergers and
capital contributions involving Old Virgin Media and one or more direct or indirect subsidiaries of LGI pursuant
to a merger agreement dated as of February 5, 2013 that resulted in the surviving corporations in the mergers
(renamed LGI and Virgin Media Inc.) becoming wholly-owned subsidiaries of Liberty Global.

“LGI” means Liberty Global, Inc.

“Liberty Global” means Liberty Global plc, with or without its consolidated subsidiaries, as the context
requires.

“LIBOR” means the London Interbank Offered Rate.
“Luxembourg” means the Grand Duchy of Luxembourg.

“Maturity Date” means (i) initially, April 15, 2023 and (ii) following an Accelerated Maturity Event,
the New Maturity Date.

“Meeting” has the meaning assigned to such term in Condition 13 (“Meeting of Noteholders”).

“Minimum lIssuer Capitalization Amount” means an amount, calculated by the Administrator, equal
to 1/300%" of the aggregate principal amount of the Notes.

“Moody’s” means Moody’s Investors Service, Inc., or its successors and assigns.

“Network Extension” has the meaning assigned to such term in “Forward-Looking Statements” in the
2017 Annual Report.

“New Maturity Date” means the date that is one Business Day following the Change of Control
Prepayment Date (as defined in the New VM Financing Facility Agreement).

“New VM Financing Facility” means the Excess Cash Facility, the Interest Facility and the Issue Date
Facility.

“New VM Financing Facility Agreement” means the agreement entered into on the Issue Date between,
inter alios, VMIH as the borrower and the Issuer as the lender, as amended, amended and restated, supplemented
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or otherwise modified from time to time. See “Summary of Principal Documents” and “Annex A: New VM
Financing Facility Agreement”.

“New VM Financing Facility Borrower” means VMIH, in its capacity as the borrower under the New
VM Financing Facility Agreement.

“New VM Financing Facility Guarantors” means the Obligors, each in their capacity as guarantor
under the New VM Financing Facility Agreement.

“New VM Financing Facility Loans” means the Excess Cash Loans, the Interest Facility Loans and
any Issue Date Facility Loans.

“New VM Financing Facility Obligors” means the New VM Financing Facility Borrower and the New
VM Financing Facility Guarantors, and “New VM Financing Facility Obligor” means any of them.

“Non-call Period” means the period from the Issue Date to (but excluding) September 15, 2019.
“Noteholders” means registered holders of the Notes.
“Notes” means the £300 million 5 %% receivables financing notes due 2023 issued on the Issue Date.

“Notes Collateral” means (i) the Issuer’s rights, title, benefit and interest in, to and under the Assigned
Receivables; (ii) the Issuer’s rights under all contracts, agreements, deeds and documents to which it is or may
become a party or in respect of which it has or may have any right, title, benefit or interest (including, without
limitation, the New VM Financing Facility Agreement, the Expenses Agreement, the Framework Assignment
Agreement and the Issue Date Arrangements Agreement); (iii) the Issuer Transaction Accounts, and all amounts
at any time standing to the credit thereto; and (iv) all other present and future property, assets and undertakings of
the Issuer, but excluding, for the purposes of (i) to (iv), the Irish Excluded Assets.

“Notes Secured Obligations” has the meaning assigned to such term in Condition 1 (“Definitions and
Principles of Construction—General Interpretation”).

“Notes Security Documents” means the documents evidencing the security interests granted over the
Notes Collateral (including, without limitation, the Trust Deed) and any other agreement or instrument from time
to time governing a grant of a security interest permitted under the Trust Deed or the provisions of the Conditions
to secure the obligations under the Notes.

“Notes Trustee” means BNY Mellon Corporate Trustee Services Limited, a limited liability company
registered in England and Wales, whose registered office is at One Canada Square, London, E14 5AL, England
in its capacity as notes trustee under the Trust Deed, and any successors or assigns thereunder.

“Obligor” means, with respect to each VM Account Receivable, any person (other than the Excluded
Buyer) who owes a Payment Obligation in respect of such VM Account Receivable, or any payment undertaking
related to such VM Account Receivable, to the Platform Provider or the Issuer pursuant to the Framework
Assignment Agreement or any SCF Platform Documents, in any case, related to such VM Account Receivable,
whether such obligation forms the whole or any part of such VM Account Receivable. On the Issue Date, the
Obligors were VMIH, together with each of VML, Virgin Mobile Telecoms Limited and Virgin Media Senior
Investments Limited.

“Obligor Enforcement Notification” means a notice informing an Obligor of an Assignment pursuant
to the Framework Assignment Agreement.

“Obligors’ Parent” means VMIH in its capacity, under the Framework Assignment Agreement and the
Accounts Payable Management Services Agreement, as parent of the Subsidiary Obligors.

“OECD” means the Organization for Economic Co-operation and Development.

“Offering Circular” means this Offering Circular dated March 21, 2018.
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“Official List” means Euronext Dublin’s Official List.

“Old Virgin Media” means the entity formerly known as Virgin Media Inc. and subsequently merged
into Virgin Media as part of the LG/VM Transaction.

“Original 2026 VM 5.25% Senior Secured Notes” means Virgin Media Secured Finance’s
$500.0 million aggregate original principal amount of 5.25 % senior secured notes due 2026, issued on March 30,
2015.

“Original 2029 VM Senior Secured Notes” means Virgin Media Secured Finance’s £225.0 million
aggregate principal amount of its 6.25% senior secured notes due 2029, issued on March 28, 2014.

“Outstanding Amount” means, with respect to a Payment Obligation, an amount equal to (i) the gross
amount of the Approved Platform Receivable in respect of which the Payment Obligation arose, less (ii) the sum
of all Credit Notes allocated to that Payment Obligation pursuant to the terms of the APMSA.

“Parent Payment Obligation” means an independent and primary obligation of the Obligors’ Parent to
pay to the Relevant Recipient the Certified Amount on the Confirmed Payment Date under the APMSA.

“Participants” means Direct Participants together with Indirect Participants in the Clearing Systems.

“Paying Agent” means The Bank of New York Mellon, London Branch whose registered office is at
One Canada Square, London E14 5AL, England, and any successors or assigns.

“Payment Obligation” means an independent and primary obligation of the Obligors’ Parent (and,
following an SCF Transfer in respect of such Payment Obligation, of each Subsidiary Obligor on a joint and
several basis) to pay to the Relevant Recipient the Certified Amount (as defined in “General Description of Virgin
Media’s Business, the Issuer and the Offering—Overview of the Structure of the Offering of the Notes™) on the
Confirmed Payment Date under the APMSA.

“Platform Provider” means (i) initially, ING Bank N.V., in its capacity as provider and the
administrator of the SCF Platform, together with its successors and permitted assigns; (ii) following an SCF
Platform Addition, ING Bank N.V. (together with its successors and permitted assigns) and any additional
provider and administrator of an additional SCF Platform approved or appointed by VMIH or a Subsidiary Obligor
(together with such platform provider’s successors and permitted assigns); and (iii) following an SCF Platform
Replacement, the successor provider and administrator of the replacement SCF Platform approved or appointed
by VMIH or a Subsidiary Obligor (together with such platform provider’s successors and permitted assigns).

“Platform Provider Processing Fee” means the processing fee due to the Platform Provider as specified
in the APMSA, which will initially be 0.25%.

“Poland” means the Republic of Poland.

“Premium” has the meaning assigned to such term under “General Description of Virgin Media’s
Business, the Issuer and the Offering—Overview of the Structure of the Offering of the Notes”.

“Principal Proceeds Account” means the account in the name of the Issuer, the details of which are set
forth in the Agency and Account Bank Agreement, held with the Account Bank through which the Issuer will
finance its periodic purchases of VM Accounts Receivable available through the SCF Platform, Excess Cash
Loans to the New VM Financing Facility Borrower pursuant to the New VM Financing Facility Agreement and
the ultimate repayment of principal on the Notes. See “General Description of Virgin Media’s Business, the Issuer
and the Offering—Overview of the Structure of the Offering of the Notes”.

“Priorities of Payment” means the Pre-Enforcement Priority of Payments as set out in Condition 3(e)
(“Status, Priority and Security—Pre-Enforcement Priority of Payments”) and the Post-Enforcement Priority of
Payments as set out in Condition 3(f) (“Status, Priority and Security—Post-Enforcement Priority of Payments”).

“Prospectus Directive” means directive 2003/71/EC of the European Parliament and of the council of

November 4, 2003 on the prospectus to be published when securities are offered to the public or admitted to
trading and amendments thereto, including amending directive 2010/73/EU, to the extent implemented in a
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member state of the European Economic Area, and includes any relevant implementing measure in such member
state.

“Purchase Price Amount” means, in relation to any VM Account Receivable, an amount equal to the
Outstanding Amount of such VM Account Receivable less the Applied Discount (as used in the context of the
Framework Assignment Agreement) calculated as at the relevant Assignment Date.

“Purchase Price Return Amount” has the meaning assigned to such term under “General Description
of Virgin Media’s Business, the Issuer and the Offering—Overview of the Structure of the Offering of the Notes”.

“QIB” has the meaning set forth in Rule 144A.

“Qualified Purchaser” has the meaning specified in Section 2(a)(51) of the Investment Company Act
and Rules 2a51-1, 2a51-2 and 2a51-3 under the Investment Company Act.

“Rating Agencies” means Moody’s, S&P, and Fitch, or any of their respective successors or assigns.

“Ratings Trigger Event” means that the Platform Provider’s long-term corporate credit rating is
withdrawn, suspended or downgraded below any two of the following:

€)] arating of “Baa3” (or the equivalent) or lower from Moody’s or any of its successors or assigns;

(b) a rating of “BBB-" (or the equivalent) or lower from S&P’s or any of its successors or assigns;
and/or

(© a rating of “BBB-" (or the equivalent) or lower from Fitch or any of its successors or assigns.

“Recast E.U. Insolvency Regulations” means Council Regulation (EU) 2015/848 of the European
Parliament and of the Council of 20 May 2015 on insolvency proceedings (recast).

“Receivable” means an amount of money payable by an Obligor to a Supplier as a result of an existing
business relationship, evidenced by an invoice, and includes all rights attaching thereto under the relevant contract
to which such invoice relates and the SCF Platform Documents.

“Receiver” means a receiver, administrative receiver, trustee, administrator, custodian, conservator,
liquidator, examiner, curator or other similar official (other than any party, including without limitation the Notes
Trustee, the Security Trustee and the Administrator, appointed or otherwise acting pursuant to or in connection
with the Transaction Documents).

“Registrar” means The Bank of New York Mellon SA/NV, Luxembourg Branch acting out of its offices
at 2-4 Rue Eugéne Ruppert, L-2453 Luxembourg, Grand Duchy of Luxembourg, and any successors or assigns.

“Regulation S” means Regulation S promulgated under the U.S. Securities Act.

“Regulation S Global Note” means one or more permanent global notes in fully registered form without
interest coupons representing the Notes sold to non-U.S. persons in offshore transactions in reliance on Regulation
S.

“Relevant Recipient” means, with respect to a Payment Obligation:

@ the Supplier to whom the Receivable which the Payment Obligation arose in respect of is
payable to; or

(b) following transfer (in accordance with the terms of the Accounts Payable Management Services

Agreement) of the Payment Obligation from that Supplier to the Platform Provider, the Platform
Provider; or
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(c) following transfer of the Payment Obligation from the Platform Provider to a Transferee (as
defined in the Accounts Payable Management Services Agreement) or one Transferee to another
Transferee, the Transferee to whom the Payment Obligation has most recently been transferred.

“Requested Purchase Price Amount” has the meaning assigned to such term in “General Description
of Virgin Media’s Business, the Issuer and the Offering—Overview of the Structure of the Offering of the Notes”.

“Rule 144A” means Rule 144A promulgated under the U.S. Securities Act.
“S&P” means Standard & Poor’s Ratings Services, or its successors and assigns.

“SCF Bank Account” means the bank account or accounts maintained by the Platform Provider in
relation to the SCF Platform and used for receipt of payments by the Platform Provider pursuant to the terms of
the APMSA, as notified to the Obligors’ Parent by the Platform Provider, and which shall be an account in the
Netherlands (or as otherwise agreed with the Obligors’ Parent).

“SCF Platform” means the online system, managed by the Platform Provider and administered under
the terms of the APMSA and the Discounted Payments Purchase Agreements, to facilitate receivables financing
provided by the Platform Provider and other participating funding providers, including the Issuer, and made
available to VMIH and certain of its subsidiaries (including the Subsidiary Obligors), together with any additional
online system approved by VMIH or a Subsidiary Obligor pursuant to an SCF Platform Addition and any
replacement online system approved by VMIH or a Subsidiary Obligor pursuant to an SCF Platform Replacement.

“SCF Platform Addition” means the addition of another online system established and administered by
an additional Platform Provider to facilitate receivables financing made available to VMIH and certain of its
subsidiaries (including the Subsidiary Obligors), as approved or appointed by VMIH or a Subsidiary Obligor.

“SCF Platform Addition Documentation” means the relevant additional Framework Assignment
Agreement, together with any amendments, modifications, supplements or additions to any Transaction Document
as is reasonably required (in the determination of VMIH) to implement an SCF Platform Addition.

“SCF Platform Documents” means the APMSA and the Discounted Payments Purchase Agreements.

“SCF Platform Replacement” means the replacement of the then-current SCF Platform with another
online system established and administered by a successor Platform Provider to facilitate receivables financing
made available to VMIH and certain of its subsidiaries (including the Subsidiary Obligors), as approved or
appointed by VMIH or a Subsidiary Obligor.

“SCF Platform Website” means https://www.ingscfplatform.com/ or such other website address as may
be notified by the Platform Provider from time to time.

“SCF Transfer” means, in respect of a payment obligation arising in respect of a Receivable that has
been given the status “approved” by or on behalf of the relevant Obligor via the SCF Platform, the transfer of such
payment obligation to the Platform Provider pursuant to the terms of the APMSA and each relevant Discounted
Payments Purchase Agreement.

“SEC” means the United States Securities and Exchange Commission.

“Secured Parties” means each of the following (here stated in no order of priority):

@ the Security Trustee and any receiver, manager or other Appointee appointed under the Trust
Deed or any Notes Security Document;

(b) the Account Bank (in its capacity as account bank under the Agency and Account Bank
Agreement);

(c) the Notes Trustee and any Appointee of the Notes Trustee, the Noteholders, the Registrar,

Paying Agent, Transfer Agent and Administrator under the Trust Deed and the Agency and
Account Bank Agreement; and
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(d) any other person who accedes as a beneficiary of the Notes Security Documents.

“Security Trustee” means BNY Mellon Corporate Trustee Services Limited, a limited liability company
registered in England and Wales, whose registered office is at One Canada Square, London, E14 5AL, England
in its capacity as security trustee under the Trust Deed, and any successors or assigns thereunder.

“Share Trustee” means TMF Management (Ireland) Limited, who holds the Shares of the Issuer.

“Shares” has the meaning assigned to such term under “General Description of Virgin Media’s Business,
the Issuer and the Offering—The Issuer”.

“Shortfall Payment” has the meaning assigned to such term under “General Description of Virgin
Media’s Business, the Issuer and the Offering—Qverview of the Structure of the Offering of the Notes”.

“Similar Laws” means U.S. federal, state, local, non-U.S. or other laws or regulations that are
substantially similar to Section 406 of ERISA or Section 4975 of the Code.

“Stabilizing Manager” means Credit Suisse Securities (Europe) Limited.

“Subscription Agreement” means the agreement, governed by English law, entered into on March 21,
2018 among the Issuer, Virgin Media, VMIH and the Initial Purchasers as further described in “Plan of
Distribution”.

“Subscription Proceeds” means the proceeds received by the Issuer from the Share Trustee subscribing
for Issue Date Shares.

“Subsidiary Obligors” means Virgin Media Limited, a private limited company incorporated under the
laws of England and Wales with registered number 02591237 and with its registered office at Media House,
Bartley Wood Business Park, Hook, Hampshire RG27 9UP, United Kingdom; Virgin Mobile Telecoms Limited,
a private limited company incorporated under the laws of England and Wales with registered number 03707664
and with its registered office at Media House, Bartley Wood Business Park, Hook, Hampshire, RG27 9UP, United
Kingdom; Virgin Media Senior Investments Limited, a private limited company incorporated under the laws of
England and Wales with registered number 10362628 and with its registered office at Media House, Bartley Wood
Business Park, Hook, Hampshire RG27 9UP, United Kingdom; and any additional Buyer Subsidiary (as defined
in the Accounts Payable Management Services Agreement) that accedes to the Accounts Payable Management
Services Agreement in accordance with its terms, each in its capacity as a “Buyer Subsidiary” under the Accounts
Payable Management Services Agreement, other than the Excluded Buyer.

“Supplier” means:

@ the suppliers permitted to access the SCF Platform Website pursuant to the terms of a Supplier
Access Agreement and which are listed in Schedule 2 to the APMSA (as may be updated by the
Platform Provider from time to time when any changes to the details set out therein occurs);

(b) any supplier proposed by the Obligors’ Parent to the Platform Provider as a supplier and meeting
the eligibility criteria set out in Schedule 2 to the APMSA and permitted to access the SCF
Platform Website pursuant to the terms of a Supplier Access Agreement from time to time; and

(© following an SCF Platform Replacement or SCF Platform Addition, any supplier permitted to
access such replacement or additional SCF Platform pursuant to the relevant Supplier Access
Agreement.

“Supplier Access Agreement” means (i) an electronic agreement entered into by the Platform Provider
and each Supplier on substantially similar terms as set out in Schedule 2 to the APMSA; and (ii) following an
SCF Platform Replacement or SCF Platform Addition, any agreement entered into by the Platform Provider and
each Supplier which governs access to such replacement or additional SCF Platform.

“TCA 1997” means the Taxes Consolidation Act 1997 of Ireland.
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“Transaction Documents” means, collectively, the Trust Deed (including, for the avoidance of doubt,
the Conditions and the other schedules thereto), the Agency and Account Bank Agreement, the Framework
Assignment Agreement, the Accounts Payable Management Services Agreement, the Discounted Payments
Purchase Agreements, the Corporate Administration Agreement, the New VM Financing Facility Agreement, the
Expenses Agreement, the Issue Date Arrangements Agreement and the other Finance Documents (as defined in
the New VM Financing Facility Agreement).

“Transactions” means the issuance of the Notes, the application of the proceeds of the Notes as
described under “Use of Proceeds” (including the purchase of VM Accounts Receivable pursuant to the
Framework Assignment Agreement and the funding of the New VM Financing Facility Loans pursuant to the
New VM Financing Facility Agreement), the making or receiving of payments under the New VM Financing
Facility Agreement, the entry into the Transaction Documents and the Issuer’s performance of its obligations
thereunder, as further described in “General Description of Virgin Media’s Business, the Issuer and the Offering—
Overview of the Structure of the Offering of the Notes™.

“Transfer Agent” means The Bank of New York Mellon, London Branch whose registered office is at
One Canada Square, London, E14 5AL and any successors or assigns.

“Trust Deed” means the trust deed, entered into on the Issue Date, as amended, amended and restated,
novated, supplemented or otherwise modified from time to time, governing the Notes between, inter alios, the
Issuer, the Notes Trustee and the Security Trustee.

“U.K.” means the United Kingdom.

“Upload” means an upload by an Obligor of an Electronic Data File containing details of Receivables
payable to a Supplier onto the SCF Platform.

“U.S.” or “United States” means the United States of America.
“U.S. GAAP” means generally accepted accounting principles in the United States.

“U.S. Risk Retention Rules” means the final rules implementing the credit risk retention requirements
of Section 941 of the Dodd-Frank Act.

“U.S. Securities Act” means the United States Securities Act of 1933, as amended.

“Value Date” means, in relation to any Assignment Notice, the “value date” set out therein, which shall
be the date falling five Business Days following the receipt by the Issuer of such Assignment Notice, being the
date on which the Issuer is due to pay the relevant Requested Purchase Price Amount into the bank account held
by the Platform Provider and specified as the receiving account in such Assignment Notice.

“Virgin Media” means (i) prior to the consummation of the LG/VM Transaction, Old Virgin Media and
(i) following consummation of the LG/VM Transaction, Virgin Media Inc. (formerly known as Viper US
MergerCo 1, Inc.), an indirect parent company of VMIH, together with its successors (by merger, consolidation,
transfer, conversion of legal form or otherwise).

“Virgin Media Communications” means Virgin Media Communications Limited, a company
incorporated under the laws of England and Wales, together with its successors (by merger, consolidation, transfer,
conversion of legal form or otherwise).

“Virgin Media Finance” means Virgin Media Finance PLC, a public limited company incorporated
under the laws of England and Wales, together with its successors.

“Virgin Media Group” means Virgin Media and its subsidiaries.

“Virgin Media Secured Finance” means Virgin Media Secured Finance PLC, a public limited company
incorporated under the laws of England and Wales, together with its successors.
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“VM Account Receivable” means, collectively, a Payment Obligation which has been acquired by the
Platform Provider and any Receivable relating thereto, solely to the extent that such Receivable has been acquired
by the Platform Provider.

“VM Credit Facility” means the senior facility agreement dated as of June 7, 2013, between, among
others, VMIH and certain financial institutions as lenders thereunder, as amended or supplemented from time to
time, as described under “Description of Virgin Media—Description of Other Indebtedness of Virgin Media—The
VM Credit Facility.”

“VM Ireland” means Virgin Media Ireland Ltd., with or without its consolidated subsidiaries, as the
context requires.

“VM Notes” means, collectively, the Existing Senior Notes and the Existing Senior Secured Notes.

“VM Revolving Facility” means the multi-currency revolving loan facility with a maximum borrowing
capacity equivalent to £675.0 million granted to certain of the Borrowers (as defined in the VM Credit Facility)
pursuant to clause 2.1 thereof, as described under “Description of Virgin Media—Description of Other
Indebtedness of Virgin Media—The VM Credit Facility.”

“VMIH” means Virgin Media Investment Holdings Limited, a direct wholly-owned subsidiary of Virgin
Media Finance and a private limited company incorporated under the laws of England and Wales, with registered
number 03173552 and with its registered office at Media House, Bartley Wood Business Park, Hook, Hampshire
RG27 9UP, United Kingdom, together with its successors.

“VMIL” means Virgin Media Investments Limited, a direct wholly-owned subsidiary of VMIH, together
with its successors.

“VYML” means Virgin Media Limited, an indirect wholly-owned subsidiary of VMIH and a private
limited company incorporated under the laws of England and Wales, with registered number 02591237 and with
its registered office at Media House, Bartley Wood Business Park, Hook, Hampshire RG27 9UP, United Kingdom,
together with its successors.

“Volcker Rule” means Section 13 of the U.S. Bank Holding Company Act of 1956, as amended, together
with the rules, regulations and published guidance promulgated thereunder.

“Voter” has the meaning assigned to such term in Condition 13(d) (“Meeting of Noteholders—Quorum”).

In this Offering Circular, the terms “we,” “our,” “our company,” and “us” may refer, as the context
requires, to Virgin Media (or Old Virgin Media) or collectively to Virgin Media (or Old Virgin Media) and its

subsidiaries, unless otherwise stated or the context otherwise requires.

For an explanation or definitions of certain technical and industry terms relating to our business as used
herein, see “Glossary” starting on page G-1 of this Offering Circular.
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PRESENTATION OF FINANCIAL AND OTHER INFORMATION
The Issuer’s Financial Information

As of the date of this Offering Circular, no financial statements of the Issuer are available. Financial
statements will be published by the Issuer on an annual basis beginning with the year ending December 31, 2018,
and the Issuer will not prepare interim financial statements. As Virgin Media has no variable interest in the Issuer
and no ability to control the Issuer, Virgin Media will not consolidate the Issuer.

Virgin Media’s Financial Information

This Offering Circular includes financial data from the December 31, 2017 Consolidated Financial
Statements. Unless otherwise indicated, the historical consolidated financial information presented herein of
Virgin Media and its subsidiaries has been prepared in compliance with accounting principles generally accepted
in the United States (“U.S. GAAP”). The historical consolidated results of Virgin Media are not necessarily
indicative of the consolidated results that may be expected for any future period.

Virgin Media’s consolidated financial results are reported in pound sterling. Unless otherwise indicated,
convenience translations into pound sterling have been calculated at the December 31, 2017 market rate.

Other Financial Measures

In this Offering Circular, we present Segment OCF, which is not required by, or presented in accordance
with, U.S. GAAP. Segment OCF is the primary measure used by our chief operating decision maker and
management to evaluate the operating performance of our businesses. Segment OCF is also a key factor that is
used by our internal decision makers to (i) determine how to allocate resources and (ii) evaluate the effectiveness
of our management for purposes of annual and other incentive compensation plans. As we use the term, Segment
OCF is defined as operating income before depreciation and amortization, share-based compensation, related-
party fees and allocations, provisions and provision releases related to significant litigation and impairment,
restructuring and other operating items. Other operating items include (a) gains and losses on the disposition of
long-lived assets, (b) third-party costs directly associated with successful and unsuccessful acquisitions and
dispositions, including legal, advisory and due diligence fees, as applicable, and (c) other acquisition-related items,
such as gains and losses on the settlement of contingent consideration. Our internal decision makers believe
operating cash flow is a meaningful measure because it represents a transparent view of our recurring operating
performance that is unaffected by our capital structure and allows management to (1) readily view operating trends,
(2) perform analytical comparisons and benchmarking between entities and (3) identify strategies to improve
operating performance in the different countries in which we operate. We believe our operating cash flow measure
is useful to investors because it is one of the bases for comparing our performance with the performance of other
companies in the same or similar industries, although our measure may not be directly comparable to similar
measures used by other public companies. Segment OCF should be viewed as a measure of operating performance
that is a supplement to, and not a substitute for, operating income, net earnings or loss, cash flow from operating
activities and other U.S. GAAP measures of income or cash flows. We provide a reconciliation of Segment OCF
to operating income in this Offering Circular. See “Summary Financial and Operating Data of Virgin Media.”

Subscriber Data

Each subscriber is counted as a revenue generating unit (“RGU”) for each broadband communication
service subscribed. Thus, a subscriber who receives digital cable television, broadband internet and fixed-line
telephony services from us (regardless of their number of telephony access lines) would be counted as three RGUSs.
Mobile subscribers are counted based on the number of subscriber identification module (“SIM”) cards in service.
The subscriber data included in this Offering Circular, including penetration rates and average monthly
subscription revenue earned per average RGU or mobile subscriber, as applicable (“ARPU”), are determined by
management, are not part of Virgin Media’s financial statements and have not been audited or otherwise reviewed
by an outside independent auditor, consultant or expert or by any of the Initial Purchasers.

Third-Party Information
The information provided in this Offering Circular on the market environment, market developments,

growth rates, market trends and on the competitive situation in the markets and segments in which we operate are
based (to the extent not otherwise indicated) on third-party data, statistical information and reports as well as our
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own internal estimates. This information has been accurately reproduced and as far as we are aware and are able
to ascertain from information published by such third party, no facts have been omitted which would render the
reproduced information inaccurate or misleading

Market studies are frequently based on information and assumptions that may not be exact or appropriate,
and their methodology is by nature forward-looking and speculative. This Offering Circular also contains
estimates made by us based on third-party market data, which in turn is based on published market data or figures
from publicly available sources.

Neither we nor the Initial Purchasers have verified the figures, market data or other information on which
third parties have based their studies nor have such third parties verified the external sources on which such
estimates are based. Therefore neither we nor the Initial Purchasers guarantee nor do we or the Initial Purchasers
assume responsibility for the accuracy of the information from third-party studies presented in this Offering
Circular or for the accuracy of the information on which such estimates are based.

This Offering Circular also contains estimates of market data and information derived therefrom which
cannot be gathered from publications by market research institutions or any other independent sources. Such
information is based on our internal estimates. In many cases there is no publicly available information on such
market data, for example from industry associations, public authorities or other organizations and institutions. We
believe that these internal estimates of market data and information derived therefrom are helpful in order to give
investors a better understanding of the industry in which we operate as well as our position within this industry.
Although we believe that our internal market observations are reliable, our estimates are not reviewed or verified
by any external sources. We assume no responsibility for the accuracy of our estimates and the information derived
therefrom. These may deviate from estimates made by our competitors or future statistics provided by market
research institutes or other independent sources. We cannot assure you that our estimates or the assumptions are
accurate or correctly reflect the state and development of, or our position in, the industry.
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EXCHANGE RATE INFORMATION

The following table sets forth, for the periods indicated, the period end, average, high and low exchange
rates, as published by Bloomberg, of U.S. dollars expressed as pound sterling. The rates below may differ from
the actual rates used in the preparation of our consolidated financial statements and other financial information
appearing in this Offering Circular. Our inclusion of the exchange rates is not meant to suggest that the pound
sterling amounts actually represent such U.S. dollar amounts or that such amounts could have been converted into
U.S. dollars at any particular rate, if at all. Unless otherwise indicated, convenience translations into pounds
sterling or any other currency have been calculated at the December 31, 2017 market rate.

Average Highest Lowest

Exchange exchange exchange exchange
rate at end rate during rate during rate during
of period period® period period

U.S. dollars per pound sterling
Year ended December 31,

2012 e 1.6189 1.5852 1.6276 1.5295
2003 e 1.6567 1.5644 1.6566 1.4858
2004 o 1.5581 1.6474 1.7165 1.5515
2005 1.4734 1.5283 1.5872 1.4654
2016 . 1.2344 1.3501 1.4977 1.2124
2007 oo 1.3513 1.2889 1.3594 1.2047
Month and Year

January 2018........cocviiiiiiee e 1.4191 1.3814 1.4242 1.3503
February 2018........cccoiiiineieercee e 1.3760 1.3962 1.4264 1.3760
March 2018 (through March 19, 2018)................... 1.4024 1.3893 1.4024 1.3776
1) The average of the exchange rates on the last business day of each month during the applicable period.

On March 19, 2018, the exchange rate was $1.4024 per £1.00.

Fluctuations in the exchange rate between the pound sterling and the U.S. dollar in the past are not
necessarily indicative of fluctuations that may occur in the future.

FORWARD-LOOKING STATEMENTS

The information in this Offering Circular, or incorporated by reference herein, contains “forward-looking
statements” as that term is defined by the U.S. federal securities laws. These forward-looking statements include,
but are not limited to, statements other than statements of historical facts contained in this Offering Circular,
including, but without limitation, those regarding our future projected contractual commitments, our future
financial condition, results of operations and business, our product, acquisition, disposition and finance strategies,
our capital expenditures, including those related to the Network Extension, subscriber growth and retention rates,
competitive, regulatory and economic factors, the maturity of our markets, anticipated cost increases, liquidity,
credit risks, foreign currency risks and target leverage levels. In some cases, you can identify these statements by
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terminology such as “aim”, “anticipate”, “believe”, “continue”, “could”, “estimate”, “expect”, “intend”, “may”,
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“plan”, “potential”, “predict”, “project”, “should”, and “will” and similar words used in this Offering Circular.

By their nature, forward-looking statements are subject to numerous assumptions, risks and uncertainties.
Many of these assumptions, risks and uncertainties are beyond our control. Accordingly, actual results may differ
materially from those expressed or implied by the forward-looking statements. Such forward-looking statements
are based on numerous assumptions regarding our present and future business strategies and the environment in
which we operate. We caution readers not to place undue reliance on these statements, which speak only as of the
date of the Final Offering Circular, and we expressly disclaim any obligation or undertaking to disseminate any
updates or revisions to any forward-looking statement contained herein, to reflect any change in our expectations
with regard thereto, or any other change in events, conditions or circumstances on which any such statement is
based.

Where, in any forward-looking statement, we express an expectation or belief as to future results or

events, such expectation or belief is expressed in good faith and believed to have a reasonable basis, but there can
be no assurance that the expectation or belief will result or be achieved or accomplished.
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Risks and uncertainties that could cause actual results to vary materially from those anticipated in the
forward-looking statements included in this Offering Circular or incorporated by reference herein, include those
described under “Risk Factors.”

The following include some but not all of the factors that could cause actual results or events to differ
materially from anticipated results or events:

economic and business conditions and industry trends in the countries in which we operate;

the competitive environment in the cable television, broadband and telecommunications industries
in the U.K. and Ireland, including competitor responses to our products and services;

fluctuations in currency exchange rates and interest rates;

instability in global financial markets, including sovereign debt issues in the E.U. and related fiscal
reforms;

consumer disposable income and spending levels, including the availability and amount of
individual consumer debt;

changes in consumer television viewing preferences and habits;

customer acceptance of our existing service offerings, including our cable television, broadband
internet, fixed-line telephony, mobile and business service offerings, and of new technology,
programming alternatives and other products and services that we may offer in the future;

our ability to manage rapid technological changes;

our ability to maintain or increase the number of subscriptions to our cable television, broadband
internet, fixed-line telephony and mobile service offerings and our average revenue per household;

our ability to provide satisfactory customer service, including support for new and evolving products
and services;

our ability to maintain or increase rates to our subscribers or to pass through increased costs to our
subscribers;

the impact of our future financial performance, or market conditions generally, on the availability,
terms and deployment of capital;

changes in, or failure or inability to comply with, government regulations in the countries in which
we operate and adverse outcomes from regulatory proceedings;

government intervention that impairs our competitive position including any intervention that would
open our broadband distribution networks to competitors and any adverse change in our
accreditations or licenses;

our ability to obtain regulatory approval and satisfy other conditions necessary to close acquisitions
and dispositions, and the impact of conditions imposed by competition and other regulatory
authorities in connection with acquisitions;

our ability to successfully acquire any new businesses and, if acquired, to integrate, realize
anticipated efficiencies from, and implement our business plans with respect to the businesses we
may acquire;

changes in laws or treaties relating to taxation, or the interpretation thereof, in the countries in which
we operate;
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« changes in laws and government regulations that may impact the availability and cost of capital and
the derivative instruments that hedge certain of our financial risks;

o our exposure to the U.S. Risk Retention Rules;

« the ability of suppliers and vendors (including our third-party wireless network providers under our
mobile virtual network operator (“MVNO”) arrangements) to timely deliver quality products,
equipment, software, services and access;

« the availability of attractive programming for our video services and the costs associated with such
programming;

« ncertainties inherent in the development and integration of new business lines and business strategies;

« our ability to adequately forecast and plan future network requirements, including the costs and
benefits associated with our Network Extension in the U.K., which was subsequently expanded to
include Ireland;

« the availability of capital for the acquisition and/or development of telecommunications networks
and services;

o problems we may discover post-closing with the operations, including the internal controls and
financial reporting process, of businesses we acquire;

« the leakage of sensitive customer data;

« the outcome of any pending or threatened litigation;

o the loss of key employees and the availability of qualified personnel;

« changes in the nature of key strategic relationships with partners and joint venturers;

« adverse changes in public perception of the “Virgin” brand, which we and others license from Virgin
Group Limited, and any resulting impacts on the goodwill of customers toward us; and

« events that are outside of our control, such as political unrest in international markets, terrorist
attacks, malicious human acts, natural disasters, pandemics and other similar events.

The broadband distribution and mobile service industries are changing rapidly and, therefore, the
forward-looking statements of expectations, plans and intent in this Offering Circular, or incorporated by reference
herein, are subject to a significant degree of risk. These forward-looking statements and the above-described risks,
uncertainties and other factors speak only as of the date of the Final Offering Circular, and we expressly disclaim
any obligation or undertaking to disseminate any updates or revisions to any forward-looking statement contained
herein, to reflect any change in our expectations with regard thereto, or any other change in events, conditions or
circumstances on which any such statement is based. Readers are cautioned not to place undue reliance on any
forward-looking statement.

We undertake no obligation to review or confirm analysts’ expectations or estimates or to release publicly
any revisions to any forward-looking statements to reflect events or circumstances after the date of the Final
Offering Circular.

We disclose important factors that could cause our actual results to differ materially from our
expectations in this Offering Circular. These cautionary statements qualify all forward-looking statements
attributable to us or persons acting on our behalf. When we indicate that an event, condition or circumstance could
or would have an adverse effect on us, it means to include effects upon business, financial and other conditions,
results of operations and ability to make payments on the Notes.
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AVAILABLE INFORMATION
The Issuer is not currently subject to the periodic reporting and other information requirements of the

Exchange Act. However, pursuant to the Trust Deed and so long as the Notes are outstanding, the Issuer will
furnish periodic information to Noteholders. See “Terms and Conditions of the Notes”.
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GENERAL DESCRIPTION OF VIRGIN MEDIA’S BUSINESS, THE ISSUER AND THE OFFERING

This general description of Virgin Media’s business, the Issuer and the offering highlights selected
information contained in this Offering Circular, or incorporated by reference herein, regarding Virgin Media and
the Notes. It does not contain all the information you should consider prior to investing in the Notes. You should
read the entire Offering Circular, and the documents incorporated by reference herein, carefully, including the
“Risk Factors” contained herein and in the 2017 Annual Report, “Management’s Discussion and Analysis of
Financial Condition and Results of Operations of Virgin Media” in the 2017 Annual Report and the December 31,
2017 Consolidated Financial Statements in the 2017 Annual Report. In this Offering Circular, references to the
“company,” the “group,” “we,” “us” and “our,” and all similar references, are to Virgin Media and all of its
consolidated subsidiaries, unless otherwise stated or the context otherwise requires. Please see page G-1 of this
Offering Circular for a glossary of technical terms used in this Offering Circular and the 2017 Annual Report.

Virgin Media’s Business

We are a subsidiary of Liberty Global that provides video, broadband internet, fixed-line telephony and
mobile services in the U.K. and Ireland. We are one of the U.K.’s and Ireland’s largest providers of residential
video, broadband internet and fixed-line telephony services in terms of the number of customers. We believe our
advanced, deep-fiber cable access network enables us to offer faster and higher quality broadband services than
our digital subscriber line, or DSL, competitors. As a result, we provide our customers with a leading next-
generation broadband service and one of the most advanced interactive television services available in the U.K.
and Irish markets. As of December 31, 2017, we provided cable services to approximately 5.9 million subscribers
and approximately 14.4 million RGUs. We believe we have the highest triple play penetration and an industry
leading monthly cable subscription revenue earned per average customer in the U.K. We provide mobile services
to our customers using third-party networks through mobile virtual network operator, or MVNO, arrangements.
As of December 31, 2017, we provided mobile telephony services to approximately 3.1 million mobile telephony
customers.

We generated revenue of £4,963.2 million and segment operating cash flow, or Segment OCF, of
£2,243.0 million for the financial year ended December 31, 2017. For our definition of Segment OCF and a
reconciliation to operating income, see “Presentation of Financial and Other Information—Other Financial
Measures” and “Summary Financial and Operating Data of Virgin Media—Virgin Media Summary Operating
Data” in this Offering Circular.

For further information regarding the business of Virgin Media and the services it provides to customers,
“Part-1 Business” in the 2017 Annual Report.

Virgin Media’s Strategy

Our long-term strategy is to increase our revenue and Segment OCF by growing our subscriber base and
average total revenue per customer by offering innovative multimedia entertainment bundles and information and
communication services. We believe that our quadruple play offering of video, high speed broadband access and
fixed-line and mobile telephony will continue to prove attractive to existing and potential customers. We also
intend to attract new customers away from our competitors based on our service quality, strong brand loyalty and
continued product differentiation, which we are able to offer through the higher speeds of our internet service and
advanced video platform. We believe that these factors, combined with increased brand awareness, will benefit
our financial performance in future periods. In addition, we continue to examine and pursue opportunities to
improve the efficiency of our business and make strategic investments, including our Network Extension program
that will drive future revenue and Segment OCF growth. For more information regarding the Network Extension,
see “Management’s Discussion and Analysis of Financial Condition and Results of Operations” in the 2017
Annual Report.

The Issuer

The Issuer, Virgin Media Receivables Financing Notes Il Designated Activity Company, was
incorporated as a designated activity company in Ireland with registered number 622826 on March 15, 2018
pursuant to the Irish Companies Act 2014 (as amended). The registered office of the Issuer is at 3rd Floor, Kilmore
House, Park Lane, Spencer Dock, Dublin 1, Ireland and its telephone number is +353 1 6146240. The Issuer was
incorporated for an indefinite duration and has no other commercial name. The authorized share capital of the
Issuer is £100 divided into 100 ordinary shares of £1.00 each. The Issuer has issued 1 ordinary share (the “EXisting




Share”). On the Issue Date, in connection with the offering of the Notes, the Issuer (i) increased its authorized
share capital such that it will have an authorized share capital of £100 divided into 100 shares of £1.00 each, plus
£100,000,000 divided into 100,000,000 Class B, non-voting, non-dividend bearing shares of £1.00 each and (ii)
issued an amount of Class B, non-voting, non-dividend bearing shares of £1.00 each equal to the Minimum Issuer
Capitalization Amount (the “Issue Date Shares”, together with the Existing Share, the “Shares”), which are fully
paid up and held by the Share Trustee under the terms of a declaration of trust dated March 16, 2018 (the
“Declaration of Trust”).

The Issuer has, and will have, no material assets other than the Assigned Receivables held from time to
time, the balances standing to the credit of the Issuer Transaction Accounts and the benefit of the Transaction
Documents to which the Issuer is or may become a party or in respect of which it has or may have any right, title,
benefit or interest (including the New VM Financing Facility Agreement, the Expenses Agreement, the Issue Date
Arrangements Agreement and the Framework Assignment Agreement), such fees (as agreed) payable to it in
connection with the issue of the Notes, the sum of £1.00 representing the proceeds of its issued and paid up
ordinary share capital which is held in the Issuer Profit Account, and the remainder of the amounts standing to the
credit of the Issuer Profit Account. The Issuer is dependent upon payments it receives in respect of the Assigned
Receivables and under the Framework Assignment Agreement, the New VM Financing Facility Agreement, the
Expenses Agreement and the related agreements to make payments on the Notes.

None of Virgin Media, VMIH or their respective subsidiaries have any equity or voting interest in the
Issuer, and accordingly, the Issuer will not be consolidated into Virgin Media’s consolidated financial statements.

Overview of the Structure of the Offering of the Notes

As part of the Transactions, the Issuer issued £300,000,000 aggregate principal amount of the Notes. As
more fully described below, the proceeds from the offering of the Notes have been and will be used to purchase
eligible payment obligations and accounts receivable relating thereto owing by VMIH and certain of its
subsidiaries, to make certain loans available to VMIH and for the other purposes described herein. Defined terms
used but not defined herein have the meaning ascribed to them in the “Definitions” section at the front of this
Offering Circular.

In the course of their business, VMIH and its subsidiaries purchase goods and/or services from suppliers
pursuant to the terms of various supply contracts, and those suppliers issue invoices requiring the relevant Obligor
(as defined below) to make payment for the purchase of such goods and/or services on the terms specified in the
applicable invoice and supply contract. Each invoice evidences an amount payable by an Obligor to a Supplier
(as defined below) as a result of an existing business relationship and includes all rights attaching thereto under
the relevant contract to which such invoice relates and the SCF Platform Documents (as defined below) (as defined
and further described in “Description of the Receivables” included elsewhere in this Offering Circular each a
“Receivable” and collectively, the “Receivables”). From time to time, an Obligor may upload an Electronic Data
File containing details of Receivables payable to a Supplier (as defined elsewhere in this Offering Circular) on to
the SCF Platform (as defined below) (an “Upload”). The designation of such uploaded Receivables as “approved”
by an Obligor (an “Approved Platform Receivable”) will initially give rise to an independent and primary
obligation owed by VMIH to the Relevant Recipient to make payment (or cause payment to be made) on the
Confirmed Payment Date (as defined below) in respect of such Approved Platform Receivable (a “Parent
Payment Obligation”). As permitted in accordance with the terms pursuant to which the relevant assets were
acquired and/or services supplied, the relevant Obligor will specify, in such Electronic Data File, the date on
which such Parent Payment Obligation and the related Receivable will be paid (which date will be either the
original invoice date or a date up to 360 days from the original invoice date, each a “Confirmed Payment Date”).

As part of its participation in the SCF Platform, each Supplier has agreed that it will offer to sell Parent
Payment Obligations and the related Receivables to the Platform Provider (as defined elsewhere in this Offering
Circular). In such cases, the Platform Provider may purchase the relevant Parent Payment Obligation and such
related Receivable from the Supplier at a price intended to be equal to the original face value of the invoice owed
to the Supplier (as further described below under “SCF Platform Documents—Discounted Payments Purchase
Agreements”).

Upon each sale and assignment of a Parent Payment Obligation and the related Receivable from the
Supplier to the Platform Provider through the SCF Platform (each, an “Initial Transfer”), each Obligor will
become jointly and severally liable with each other Obligor to make payment or cause payment to be made to the
Relevant Recipient on the Confirmed Payment Date in respect of such Parent Payment Obligation (such Parent




Payment Obligation, as enhanced by the joint and several payment undertaking of each Obligor, a “Payment
Obligation”). Pursuant to the Framework Assignment Agreement (as defined below), the Platform Provider may
subsequently offer to sell and assign to the Issuer, on a non-recourse basis, eligible Payment Obligations and the
related Receivables (solely to the extent that such Receivables have been acquired by the Platform Provider)
(collectively and as further described and defined below, the “VM Accounts Receivable”).

On and after the Issue Date, the Issuer has and will use the net proceeds from the offering of the Notes
plus any upfront payment payable by VMIH under the New VM Financing Facility Agreement (as defined below)
to finance the purchase of eligible VM Accounts Receivable pursuant to the terms and conditions of the
Framework Assignment Agreement. To the extent that such proceeds from the offering of the Notes exceed the
amount of VM Accounts Receivable available for purchase by the Issuer on the first Value Date (as defined below)
falling on or after the Issue Date, the Issuer advanced any such excess proceeds to VMIH as a revolving loan
under the New VM Financing Facility Agreement (an “Excess Cash Loan”, and collectively with other loans
advanced under the Excess Cash Facility (as defined below) from time to time, the “Excess Cash Loans”).

Following the Issue Date, as VM Accounts Receivable purchased by the Issuer (the “Assigned
Receivables”) are settled on the Confirmed Payment Date (as defined below), the Platform Provider (acting as
collection agent for the Issuer under the Framework Assignment Agreement) will receive an amount (a “Collected
Amount”) from the relevant Obligor to pay of an amount equal to the Outstanding Amount (as defined below)
relating to such Assigned Receivables. The Issuer will use the Collected Amount, less the portion of such
Collected Amount comprising Premium (as defined below) (each such difference, a “Collected Principal
Amount”), to purchase (through the Platform Provider) new VM Accounts Receivable, to the extent available for
purchase, or to advance such funds to VMIH as additional Excess Cash Loans. Excess Cash Loans bear a rate of
interest of 5.75%. The rate of interest on the Excess Cash Loans, together with the interest earned on the Issue
Date Facility Loans (as defined below) under the Issue Date Facility (as defined below), is intended to provide
the Issuer with the same rate of return in respect of the Committed Principal Proceeds (as defined below) not
invested in VM Accounts Receivable (including any Retained Collected Amount (as defined below)) as
Noteholders will receive in respect of the Notes. Interest on the Excess Cash Loans and the Issue Date Facility
Loans will be computed on the basis of a 360-day year comprising twelve 30-day months. From time to time, as
further VM Accounts Receivable become available for purchase through the SCF Platform, the Issuer will, directly
or indirectly, fund such purchases with Collected Principal Amounts and any Purchase Price Return Amounts (as
defined below) which are expected to be credited to the Issuer on the relevant Value Date (as defined below) (such
amounts, collectively, “Interim Platform Amounts™), and to the extent such purchases cannot be fully funded
by Interim Platform Amounts, by demanding from VMIH, on a weekly basis, repayment of a principal amount of
Excess Cash Loans then outstanding equal to such shortfall.

The primary sources of payment of interest on the Notes are:

1. the premium earned by the Issuer on Assigned Receivables (the “Premium?), being an amount
equal to the difference between (i) the Outstanding Amounts (as further defined and described
below under “Purchases and Collections of VM Accounts Receivable—The Framework
Assignment Agreement”) collected upon maturity thereof, less (ii) the Purchase Price Amounts
(as further defined and described below under “Purchases and Collections of VM Accounts
Receivable—The Framework Assignment Agreement”) at which such Assigned Receivables are
purchased by the Issuer; and

2. the interest earned by the Issuer on Excess Cash Loans and any Issue Date Facility Loans made
to VMIH under the New VM Financing Facility Agreement (the “VVM Facilities Interest”).

Additionally, the Issuer may, from time to time, receive interest paid by the Platform Provider on
(i) Retained Collected Amounts (being Collected Amounts which have not been paid to the Issuer towards
satisfaction of the relevant Outstanding Amount and not been used to purchase further VIM Accounts Receivable)
(such interest, the “Retained Collected Amount Interest™); (ii) Excess Requested Purchase Price Amounts (as
defined below), being funds transferred to the Platform Provider which have not been applied towards the purchase
of new VM Accounts Receivables on the relevant Value Date (such interest, the “Excess Requested Purchase
Price Interest”); and (iii) funds exceeding the Requested Purchase Price Amount Aggregate Limit (as defined
below) of £50.0 million (such excess, the “Aggregate Amount Excess”, and collectively with the Excess
Requested Purchase Price Amounts and Unutilised Collected Amounts (as defined below), the “Purchase Price
Return Amounts”), and which have not been repaid to the Issuer in accordance with the timeframe set out in the
Framework Assignment Agreement (such interest, as further defined and described below, the “Delayed




Aggregate Amount Interest”, and collectively with the Retained Collected Amount Interest and the Excess
Requested Purchase Price Interest, the “Retained Amount Interest”). The Retained Amount Interest will be
calculated in accordance with the Framework Assignment Agreement (as described below) and the Agency and
Account Bank Agreement (as described elsewhere in this Offering Circular), and will be deemed to accrue on the
basis of a 360-day year comprised of twelve 30-day months.

The Premium, the VM Facilities Interest and the Retained Amount Interest are, collectively, the “Interest
Proceeds”. To the extent the Interest Proceeds earned during an interest payment period are insufficient to fund
scheduled payments of interest on the Notes, the deficiency will be made up by VMIH via a Shortfall Payment
(as defined below) to be paid to the Issuer.

The primary sources of repayment of principal on the Notes, on the Maturity Date or at early redemption
of the Notes in accordance with the Conditions, will be:

1. the Collected Principal Amounts repaid in respect of Assigned Receivables at their respective
maturities; and

2. repayments of Excess Cash Loans and (with respect to repayment of principal on the Maturity
Date of the Notes or at early redemption of the Notes in accordance with the Conditions) Issue
Date Facility Loans.

Additionally, the Issuer may, from time to time, receive repayments from the Platform Provider of
Purchase Price Return Amounts (if any), which will be applied towards repayment of principal on the Notes on
the Maturity Date or at early redemption of the Notes in accordance with the Conditions.

Whether in respect of settlement of Assigned Receivables, repayment of loans advanced under the New
VM Financing Facility Agreement or funding of any Shortfall Payment, among other payment obligations, the
Issuer will ultimately be reliant on funds from VMIH and certain of its subsidiaries to make payments due under
the Notes.

In connection with the Transactions, the Issuer has entered into the following agreements, among others:

1. the Framework Assignment Agreement, pursuant to which the Issuer will periodically use any
Excess Cash to purchase available VM Accounts Receivable. References to “Excess Cash” are
to uninvested funds in an amount equal to (i) the Committed Principal Proceeds, minus (ii) the
Requested Purchase Price Amounts (as defined below) paid by the Issuer (taking into account
any Interim Platform Amount) for any Assigned Receivables outstanding as of the relevant
determination date;

2. the New VM Financing Facility Agreement, pursuant to which the Issuer (i) will make loans
(each, an “Interest Facility Loan” and, collectively, the “Interest Facility Loans”) to VMIH
under the Interest Facility (as defined below), (ii) will to the extent that VM Accounts
Receivable are not available for purchase through the SCF Platform, use Excess Cash to make
Excess Cash Loans to VMIH under the Excess Cash Facility, (iii) has made Issue Date Facility
Loans to VMIH under the Issue Date Facility, and (iv) will make certain payments to VMIH
(including any Excess Arrangement Payment (as defined below)), and pursuant to which VMIH
will make certain payments to the Issuer (including any Shortfall Payment);

3. the Expenses Agreement, pursuant to which the Issuer is entitled to (i) receive reimbursement
from VMIH in respect of certain fees and expenses of the Issuer, including certain fees and
expenses in relation to the issuance of the Notes, and (ii) receive certain payments from VMIH
in respect of amounts that may become due and payable in respect of the Notes, including certain
fees and expenses in relation to the issuance of the Notes, certain tax liabilities of the Issuer,
any Additional Amounts (as defined in “Terms and Conditions of the Notes™), any premiums
on redemption of the Notes, and any interest on overdue amounts under the Notes; and

4, the Agency and Account Bank Agreement, pursuant to which The Bank of New York Mellon,
London Branch as administrator has agreed, among other things, to provide certain portfolio
administration and calculation services to and/or on behalf of the Issuer.




The terms of the Expenses Agreement, the New VM Financing Facility Agreement (including the Interest
Facility, the Excess Cash Facility and the Issue Date Facility thereunder), the Agency and Account Bank
Agreement, the Framework Assignment Agreement and the related SCF Platform Documents are more fully
described below under “New VM Financing Facility”, “Purchases and Collections of VM Accounts Receivable—
The Framework Assignment Agreement”, “SCF Platform Documents”, and “Summary of Principal Documents”
found elsewhere in this Offering Circular.

Issuer Transaction Accounts

As part of the Transactions, the Issuer has established and will maintain three dedicated transaction
accounts:

1. an “Issuer Collection Account”, through which the Issuer will, among other things, receive
payments of Collected Amounts on Assigned Receivables, other payments (if any) from the
Platform Provider pursuant to the Framework Assignment Agreement, and payments of
amounts under the New VM Financing Facility Agreement (with any such payments and
amounts so received being immediately credited to the Interest Proceeds Account or the
Principal Proceeds Account, as applicable);

2. an “Interest Proceeds Account”, through which the Issuer will, among other things, finance
the payment of interest on the Notes; and

3. a “Principal Proceeds Account” (together with the Issuer Collection Account and the Interest
Proceeds Account, the “Issuer Transaction Accounts”), through which the Issuer will, among
other things, finance its periodic purchases of VM Accounts Receivable available through the
SCF Platform and the ultimate repayment of principal on the Notes.

The Interest Proceeds Account

Subsequent to the Issue Date, and from time to time, the Issuer will deposit into the Interest Proceeds
Account:

1. upon maturity and repayment of each Assigned Receivable, an amount equal to the Premium
earned by the Issuer upon collection (collectively, the “Collected Premium Amounts”);

2. any Retained Amount Interest paid by the Platform Provider;

3. any VM Facilities Interest;

4, the proceeds from the repayment of any Interest Facility Loan; and

5. any Shortfall Payment paid by VMIH pursuant to the New VM Financing Facility Agreement.

Subsequent to the Issue Date and from time to time, the Issuer will use the funds available in the Interest
Proceeds Account:

1. to fund the payment of interest on the Notes on each scheduled Interest Payment Date or
otherwise upon redemption of the Notes;

2. to make Interest Facility Loans to VMIH on a daily basis; and

3. to fund payment of any Excess Arrangement Payment (as defined below), when due and payable,
to VMIH pursuant to the New VM Financing Facility Agreement.

The Principal Proceeds Account
From time to time, the Issuer will have an amount available for the purchase of VM Accounts Receivable

equal to the amount representing the net proceeds of the Notes offered hereby, plus the net proceeds of the issuance
of any Further Notes plus, in each case, any upfront payments payable by VMIH pursuant to the New VM




Financing Facility Agreement in connection therewith (the “Committed Principal Proceeds”). On the Issue Date,
the Committed Principal Proceeds equalled £300 million. On or about the Issue Date, the Issuer (i) firstly,
deposited into the Principal Proceeds Account an amount of the Committed Principal Proceeds equal to the amount
required for the purchase of VM Accounts Receivable by the Issuer on the first Value Date falling on or after the
Issue Date (a “Requested Purchase Price Amount”) (or directed that payment be made directly for such purchase
for its account by the Common Depositary), and (ii) secondly, used any remaining Committed Principal Proceeds
to fund an initial Excess Cash Loan to VMIH under the Excess Cash Facility pursuant to the New VM Financing
Facility Agreement. Subsequent to the Issue Date, and from time to time, the Issuer will deposit into the Principal
Proceeds Account:

1. upon the maturity and repayment of each Assigned Receivable, an amount equal to the Collected
Principal Amount on such Assigned Receivable which has been returned to the Issuer upon the
ultimate collection of such Assigned Receivable pursuant to the terms of the Framework
Assignment Agreement;

2. any Purchase Price Return Amount paid by the Platform Provider to the Issuer pursuant to the
terms of the Framework Assignment Agreement; and

3. the principal amount of any Excess Cash Loans and (with respect to the final repayment date)
any Issue Date Facility Loans repaid by VMIH.

Subsequent to the Issue Date and from time to time, the Issuer will use the funds available in the Principal
Proceeds Account:

1. to purchase available VM Accounts Receivable through the SCF Platform;
2. to make Excess Cash Loans to VMIH on a daily basis, and
3. upon the maturity of the Notes, to repay amounts outstanding under the Notes.

Purchases and Collections of VM Accounts Receivable—The Framework Assignment Agreement

On the Issue Date, the Issuer, as purchaser, entered into the Framework Assignment Agreement (as
defined elsewhere in this Offering Circular) with, among others, the Platform Provider, VMIH as the parent (the
“Obligors’ Parent”) and The Bank of New York Mellon, London Branch as administrator. Under the Framework
Assignment Agreement, from time to time commencing on the Issue Date, the Issuer may purchase and have
assigned to it on a non-recourse basis, up to the total amount of Committed Principal Proceeds, and the Platform
Provider may sell and assign on a non-recourse basis, eligible VM Accounts Receivable that are made available
by Suppliers and uploaded by the Obligors to the SCF Platform. For purposes of this overview, “VM Account
Receivable” means a Payment Obligation and the Receivable in respect of which such Payment Obligation has
arisen, solely to the extent that such Receivable has been acquired by the Platform Provider.

Each VM Account Receivable to be purchased by the Issuer must meet, and the Obligors’ Parent will
represent and warrant (on behalf of itself and as agent for the Obligors) on the date of each sale and assignment
of any VM Account Receivable from the Platform Provider to the Issuer (each such date, an “Assignment Date”)
in accordance with the Framework Assignment Agreement, that such VM Account Receivable meets, the
following eligibility criteria: that such VM Account Receivable (i) (with respect to the Payment Obligation
component of such VM Account Receivable only) is owed by the Obligors on a joint and several basis; (ii) (with
respect to the Payment Obligation component of such VM Account Receivable only) is governed by English law;
(iii) is denominated in pound sterling; (iv) (with respect to the Payment Obligation component of such VM
Account Receivable only) is the legal, valid and binding obligation of each Obligor; (v) is capable of being freely
and validly transferred in the manner provided by the Framework Assignment Agreement, so that on purchase the
Issuer will receive good title; (vi) is due and payable in full without any right of set-off, counterclaim or deduction
in favour of the Obligors; (vii) has a maturity date that is no later than two Business Days prior to the Maturity
Date of the Notes; and (viii) do not directly or indirectly derive their value, or the greater part of their value, from
Irish land. For a further description of the VM Accounts Receivable, see “Description of the Receivables” included
elsewhere in this Offering Circular. Additionally, immediately prior to each Assignment Date, the Platform
Provider will represent and warrant that it is entitled to assign the relevant Payment Obligation pursuant to the
terms of the Framework Assignment Agreement, and that it has not assigned, transferred or otherwise disposed
of, or created any encumbrance or security interest over, such Payment Obligation. Furthermore, the Platform




Provider undertakes that it will not, without the consent of the Issuer, take any action that would adversely affect
a Payment Obligation or the Issuer’s interest(s) therein (as further described in “Summary of Principal
Documents—Framework Assignment Agreement” included elsewhere in this Offering Circular).

Each Payment Obligation will be the joint and several obligation of VMIH and each of the Subsidiary
Obligors. On the Issue Date, the eligible Subsidiary Obligors were Virgin Media Limited, Virgin Mobile Telecoms
Limited and Virgin Media Senior Investments Limited (each, a “Subsidiary Obligor” and collectively, the
“Subsidiary Obligors”; together with the Obligors” Parent, the “Obligors”). For the avoidance of doubt, Virgin
Media Ireland Ltd. is not and will not be an eligible Subsidiary Obligor under the Framework Assignment
Agreement on and following the Issue Date, and, therefore, none of the Assigned Receivables are or will be owed
by it.

Purchases of VM Accounts Receivable with Requested Purchase Price Amounts

On and following the Issue Date (as further described in “Description of Virgin Media—Capitalization
of Virgin Media” included elsewhere in this Offering Circular), the Platform Provider is expected to sell and assign
to the Issuer VM Accounts Receivable for a Requested Purchase Price Amount of £300 million, which the Issuer
will fund with all or a portion of the Committed Principal Proceeds. See “Use of Proceeds”. It is expected that the
Issuer will complete its initial purchases of new and existing VM Accounts Receivable by December 31, 2018. In
connection with such sale and assignment, the Platform Provider has delivered or will deliver to the Issuer:

1. an assignment framework note (substantially in the form attached to the Framework Assignment
Agreement, an “Assignment Framework Note”) accepted and agreed to by the Issuer, pursuant
to which the Issuer has agreed, among other things, to purchase Payment Obligations (and the
Receivables related thereto, solely to the extent that such Receivables have been acquired by
the Platform Provider), in whole but not in part, at the relevant Purchase Price Amounts in an
aggregate amount equal to a limit (in respect of purchased Payment Obligations which have not
been settled) specified therein (the “Purchase Limit”); and

2. one or more notices related to such Assignment Framework Note (substantially in the form
attached to the Framework Assignment Agreement, each an “Assignment Notice”) instructing
the Issuer to pay to the Platform Provider, as consideration for the sale and assignment of the
relevant VM Accounts Receivable, a requested amount (a “Requested Purchase Price
Amount”) on the date falling five Business Days following receipt by the Issuer of such
Assignment Notice (a “Value Date”).

As used herein, a “Purchase Price Amount” means, in relation to any VM Account Receivable, an
amount equal to the Outstanding Amount (as defined below) of such VM Account Receivable less the Applied
Discount (as defined in the context of the Framework Assignment Agreement) (as defined below) calculated as
at the relevant Assignment Date. “Outstanding Amount” means, with respect to a Payment Obligation, an
amount equal to (i) the gross amount of the Approved Platform Receivable in respect of which the Payment
Obligation arose, less (ii) the sum of all Credit Notes (as defined below under “SCF Platform Documents—
Accounts Payable Management Services Agreement”) allocated to that Payment Obligation pursuant to the terms
of the APMSA. “Applied Discount” refers (i) in the context of the APMSA, to the discount amount that the
Platform Provider will deduct from the Certified Amount (as defined below under “SCF Platform Documents—
Accounts Payable Management Services Agreement”) in case of a transfer of the Payment Obligation prior to the
Confirmed Payment Date pursuant to the terms of the APMSA and each relevant Discounted Payments Purchase
Agreement and (ii) in the context of the Framework Assignment Agreement, to the discount amount that the
Platform Provider will deduct from the Certified Amount in the case of a transfer of the Payment Obligation prior
to the Confirmed Payment Date pursuant to the terms of the APMSA and each relevant Discounted Payments
Purchase Agreement, less the processing fee due to the Platform Provider specified in the APMSA (which will
initially be 0.25%) (the “Platform Provider Processing Fee”).

From time to time following the Issue Date, the Platform Provider may, at its discretion (but not more
than once per week prior to the service of a notice of termination (as further described below)) and to the extent
that the Requested Purchase Price Amount specified in such Assignment Notice together with all other outstanding
Requested Purchase Price Amounts which have not been applied towards the purchase of VM Accounts
Receivable would not exceed £50.0 million at such time (the “Requested Purchase Price Amount Aggregate
Limit”), serve further Assignment Notices (which may also be Primary Assignment Notices (as defined and
further described below under “—Collections on Assigned Receivables and Further Purchases of VM Accounts




Receivable with Collected Principal Amounts™)) to the Issuer pursuant to the relevant Assignment Framework
Note.

Following the receipt of an Assignment Notice, so long as no Non-Compliance Event (as defined below)
has occurred and is continuing, the Issuer will pay, on the relevant Value Date, the relevant Requested Purchase
Price Amount (which may be adjusted as further described below) to the Platform Provider, which shall have the
effect of the Platform Provider immediately selling and assigning, without further action on the part of any person
or entity, all of its rights, title and interest in and to the relevant Payment Obligations (and the Receivables related
thereto, solely to the extent that such Receivables have been acquired by the Platform Provider) at the relevant
Purchase Price Amounts to the Issuer pursuant to the relevant Assignment Framework Note (an “Assignment”).
The Requested Purchase Price Amount (and the corresponding VM Accounts Receivable) will be adjusted if the
aggregate of all Requested Purchase Price Amounts, together with (without double counting) the aggregate of all
Purchase Price Amounts in respect of outstanding Assigned Receivables would be higher than the relevant
Purchase Limit specified in that Assignment Framework Note. In such event, the Issuer must notify the Platform
Provider within two Business Days of receipt of the relevant Assignment Notice (i) of such circumstance and
(ii) that the Requested Purchase Price Amount will (A) be reduced to equal the amount which would cause the
aggregate Requested Purchase Price Amount, together with (without double counting) the aggregate of all
Purchase Price Amounts in respect of outstanding Assigned Receivables to equal such Purchase Limit and/or
(B) cancelled to the extent necessary such that the relevant assignment is for the whole, and not part, of the VM
Accounts Receivable.

The Issuer will not be obliged to pay a Requested Purchase Price Amount specified in an Assignment
Notice if any of the following events (each, a “Non-Compliance Event”) have occurred and is continuing
(provided that the Issuer notifies the Platform Provider, within two Business Days of the receipt of such
Assignment Notice, that one or more Non-Compliance Events have occurred and of the Issuer’s intention not to
comply with such Assignment Notice): (i) if the Framework Assignment Agreement or relevant Assignment
Framework Note has been terminated prior to the date of such Assignment Notice; (ii) if the terms and conditions
of such Assignment Notice materially deviate from the terms and conditions of the Framework Assignment
Agreement or the relevant Assignment Framework Note; (iii) if a Buyer Event of Default (as defined below) is
continuing in respect of any Obligor; and/or (iv) if a specified insolvency event occurs in respect of the Platform
Provider which directly results in the Platform Provider not continuing its business as contemplated under the
Framework Assignment Agreement. If, following the receipt of a Requested Purchase Price Amount on a Value
Date, the Platform Provider has acquired (or determines that it will on such Value Date acquire) insufficient VM
Accounts Receivable to apply the whole of the Requested Purchase Price Amount received on such Value Date,
the Platform Provider will either (i) serve, on such Value Date, one or more notices (substantially in the form set
out in the Framework Assignment Agreement, each a “Purchase Price Return Notice”) to the Issuer and, on the
Business Day following the date of such Purchase Price Return Notice (a “Settlement Date”), pay to the Issuer
Collection Account, the excess Requested Purchase Price Amount not applied towards the purchase of VM
Accounts Receivable (such excess, the “Excess Requested Purchase Price Amount™); or (ii) retain such Excess
Requested Purchase Price Amount for a period of up to four Business Days following such Value Date (an “Excess
Retention Period”, and the final day thereof (which, at the Platform Provider’s discretion, may occur prior to the
fourth Business Day following such Value Date), the “Excess Retention Period End Date”) to be applied towards
the purchase of any VM Accounts Receivable arising during such Excess Retention Period. If the Platform
Provider chooses to retain such Excess Requested Purchase Price Amount, it further agrees that (i) if the Platform
Provider acquires any VM Accounts Receivable during such Excess Retention Period, it will sell and assign such
VM Accounts Receivables to the Issuer (and the Platform Provider will be deemed to have served an Assignment
Notice in respect of such Assigned Receivables); and (ii) on the Business Day prior to the Excess Retention Period
End Date, the Platform Provider will serve a Purchase Price Return Notice in respect of any remaining Excess
Requested Purchase Price Amount to the Issuer, and subsequently pay such remaining Excess Requested Purchase
Price Amount to the Issuer Collection Account on such Excess Retention Period End Date, together with all
Excess Requested Purchase Price Interest (as defined below) due in respect thereof. “Excess Requested Purchase
Price Interest” shall accrue daily at the Funding Rate (as defined below), calculated on any Excess Requested
Purchase Price Amount retained by the Platform Provider (and not applied towards the purchase of VM Accounts
Receivable), from (and including) the first day of the relevant Excess Retention Period to (and including) the
relevant Excess Retention Period End Date, or such later date on which the Issuer receives such Excess Requested
Purchase Price Amount together with all interest due in respect thereof. As used herein, “Funding Rate” means
a rate equal to the per annum margin specified in Clause 13.1 of the APMSA (less the Platform Provider
Processing Fee) over 1-month GBP Libor; provided that if 1-month GBP Libor is less than zero, 1-month GBP
Libor shall be deemed to be zero.




Additionally, if on any Business Day the aggregate Requested Purchase Price Amounts held by the
Platform Provider (and not applied towards the purchase of VM Accounts Receivable) exceeds the Requested
Purchase Price Amount Aggregate Limit (such excess, an “Aggregate Amount Excess”), the Platform Provider
will immediately serve a Purchase Price Return Notice in respect of such Aggregate Amount Excess, and pay
such Aggregate Amount Excess to the Issuer Collection Account on the relevant Settlement Date. Any Aggregate
Amount Excess not returned to the Issuer by the relevant Settlement Date (such amount, a “Delayed Aggregate
Amount”) shall accrue interest daily at the Funding Rate (as defined below), calculated from (and including) such
Settlement Date to (and including) such later date on which the Issuer receives the Delayed Aggregate Amount,
together with all interest due in respect thereof (the “Delayed Aggregate Amount Interest”).

Collections on Assigned Receivables and Further Purchases of VM Accounts Receivable with Collected Principal
Amounts

Prior to the service of an Obligor Enforcement Notification (as defined and further described below), the
Platform Provider will act as collection agent for the Issuer in respect of any Collected Amounts received or
recovered relating to Assigned Receivables, in accordance with the SCF Platform Documents. Except in
circumstances where certain Collected Principal Amounts are applied towards the purchase of new VM Accounts
Receivable (as further described below), the Platform Provider will apply any Collected Amount, within one
Business Day of receipt or recovery thereof (such scheduled date of application, a “Collected Amount
Forwarding Date”), in or towards the repayment to the Issuer of an amount equal to the Outstanding Amount of
the relevant Assigned Receivables (to the extent that such Assigned Receivables remain outstanding and has not
been settled or otherwise paid to the Issuer).

From time to time, the Platform Provider may serve an Assignment Notice (a “Primary Assignment
Notice”) which states that any Collected Principal Amounts in respect of Assigned Receivables relating to such
Primary Assignment Notice are to be treated as further payments of Requested Purchase Price Amounts. So long
as (i) no Non-Compliance Event has occurred and is continuing (and in respect of which the Issuer has notified
the Platform Provider that the purchase mechanics described in this paragraph will not apply), (ii) the Requested
Purchase Price Amount Aggregate Limit will not be exceeded upon the deemed payment of the Requested
Purchase Price Amount in the New Assignment Notice (as defined below), upon receipt by the Platform Provider
of any Collected Amount on an Assigned Receivable relating to such Primary Assignment Notice, or (iii) no
notice of termination has been served (as further described below), then (a) the Platform Provider will be deemed
to have served an Assignment Notice on exactly the same terms as the Primary Assignment Notice, except for the
Requested Purchase Price Amount (which will be equal to the Collected Principal Amount that would otherwise
be due and payable to the Issuer) (such notice, the “New Assignment Notice™); and (b) the Platform Provider’s
obligation to pay such Collected Principal Amount to the Issuer will be set off against the Issuer’s obligation to
pay the Requested Purchase Price Amount under the New Assignment Notice. For the avoidance of doubt, the
purchase mechanics described in this paragraph will not affect the Platform Provider’s obligation to pay to the
Issuer any Premium on the relevant Collected Amount Forwarding Date. If, three Business Days following the
service of a New Assignment Notice, the Platform Provider still holds any Collected Amounts which have not
been utilised for the purchase of new VM Accounts Receivable (such amounts, “Unutilised Collected Amounts”),
the Platform Provider will immediately serve a Purchase Price Return Notice to the Issuer in respect of such
Unutilised Collected Amounts, and will pay such Unutilised Collected Amounts to the Issuer Collection Account
on the relevant Settlement Date. The Platform Provider will pay the Issuer interest on any “Retained Collected
Amounts” (being any Collected Amount which has not been paid to the Issuer towards satisfaction of the relevant
Outstanding Amount and not been used to purchase further VM Accounts Receivable as described above). Interest
on Retained Collected Amounts shall accrue daily at the Funding Rate, calculated from (and including) the
relevant scheduled Collected Amount Forwarding Date to (and including) the relevant Settlement Date or such
later date on which the Issuer receives the Retained Collected Amount, together with all interest due in respect
thereof, as the case may be (the “Retained Collected Amount Interest”), and will be paid to the Issuer Collection
Account on the relevant Settlement Date or such later date, as applicable.

Buyer Events of Default and Obligor Enforcement Notification

The Issuer may not serve (or cause or permit to be served) a notice to the Obligors informing them of an
Assignment (an “Obligor Enforcement Notification”) prior to the occurrence of (i) a failure by any Obligor to
pay any Payment Obligation in full to the Platform Provider on the date such payment was due (taking into account
any applicable grace period under the APMSA), (ii) a specified insolvency event in respect of any Obligor, (iii) a
breach of the representations and warranties of the Obligors’ Parent with respect to the eligibility of the VM
Accounts Receivable, which is not capable of remedy (or if such breach is capable of remedy, is not remedied




within five Business Days of notice) (each such event in (i) to (iii), a “Buyer Event of Default”), or (iv) a
specified insolvency event in respect of the Platform Provider. See “Risk Factors—Risks relating to the
Receivables and the SCF Platform—The transfer of VM Accounts Receivable under the Framework Assignment
Agreement takes place only under equity until notice of assignment is given to the Obligors”. Following the
occurrence of any of the foregoing events, the Issuer may serve or direct the Platform Provider to serve an Obligor
Enforcement Notification (provided that the Platform Provider may, but is not obliged to, serve an Obligor
Enforcement Notification at any time as it sees fit and pursuant to the circumstances described in the paragraph
below).

As soon as reasonably practicable after the occurrence of a Buyer Event of Default, the Platform Provider
will, among other things, (i) provide the Issuer with notice of such Buyer Event of Default and the details thereof,
as well as regular status updates with respect to the affected Assigned Receivables; (ii) turn over to the Issuer any
Purchase Price Return Amount in accordance with the terms of the Framework Assignment Agreement; and (iii) in
consultation with the Issuer and the Obligors’ Parent (provided such consultation is permitted by the terms of the
Framework Assignment Agreement), take (or refrain from taking) any steps that the Platform Provider sees fit to
recover all amounts payable, as well as default interest and other costs and expenses, each as permitted under the
APMSA and the relevant Discounted Payments Purchase Agreement(s).

Following service of an Obligor Enforcement Notification, the Platform Provider will cease to act as the
Issuer’s collection agent in respect of the relevant Assigned Receivables. For a further description of the provisions
relating to Buyer Events of Default and Obligor Enforcement Notification, see “Summary of Principal
Documents—Framework Assignment Agreement” included elsewhere in this Offering Circular.

Assignment and Termination

The Issuer may assign or transfer its rights under the Framework Assignment Agreement and the
Assignment Framework Notes (including its rights to Assigned Receivables), without the consent of the other
parties only in certain specified circumstances and in accordance with the procedures set forth in the Framework
Assignment Agreement, as further described under “Summary of Principal Documents—Framework Assignment
Agreement” included elsewhere in this Offering Circular. Similarly, the Platform Provider may assign or transfer
its rights under the Framework Assignment Agreement only with the prior written consent of the other parties and
in such specified circumstances; provided, however, that the Platform Provider may assign or transfer any of its
rights in Assigned Receivables to an affiliate without the consent of any other party, and may also assign or
transfer any of its rights or obligations under the Framework Assignment Agreement, as the provider and
administrator of the SCF Platform, to an affiliate with the prior written consent of the Issuer (which shall not be
unreasonably withheld or delayed).

The Framework Assignment Agreement and/or any Assignment Framework Note issued thereunder may
be terminated by the Issuer or the Platform Provider upon 10 Business Days’ prior notice to the other parties
thereto; provided that with respect to a termination by the Platform Provider, the effective date of the termination
shall not be earlier than the effective date of termination of the APMSA (as further described below), see “Risk
Factors—The Framework Assignment Agreement may be terminated without the consent of the Issuer”.
Additionally, the Platform Provider and/or the Issuer may terminate the Framework Assignment Agreement
and/or any Assignment Framework Note with immediate effect upon the occurrence of certain events, including
a breach of material obligations of the Obligors’ Parent (subject to a 30 days grace period), a material breach of
the representation and warranties of the Obligors’ Parent (subject to a 30 days grace period), or if a specified
insolvency event has occurred in respect of the Obligors’ Parent. For a further description of termination events,
see “Summary of Principal Documents—Framework Assignment Agreement” included elsewhere in this Offering
Circular.

The terms of the related SCF Platform documents are more fully described below under “SCF Platform
Documents”.

New VM Financing Facility

On any Business Day which is not a Value Date, and on any Value Date (in this case, to the extent that
there are any Committed Principal Proceeds that cannot be invested in VM Accounts Receivable due to a shortage
of VM Accounts Receivable available for purchase through the SCF Platform), the Issuer will utilize any Excess
Cash to make interest-bearing Excess Cash Loans to VMIH under the New VM Financing Facility Agreement, as
further described below. This use of Excess Cash, together with the interest earned on the Issue Date Facility
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Loans, will provide the Issuer with the same rate of return in respect of the Committed Principal Proceeds not
invested in VM Accounts Receivable (including any Retained Collected Amounts) as Noteholders will receive in
respect of the Notes, instead of leaving the same funds (represented by the Excess Cash) uninvested in the
Principal Proceeds Account pending their application for the purchase of new VM Accounts Receivable. In
addition, since the Issuer was formed solely for the purpose of facilitating the Transactions and issuing the Notes,
and is not expected to engage in any business activities other than those related to its formation and the
Transactions (including the offering of the Notes and the funding of loans under the New VM Financing Facility
Agreement), the Issuer intends to lend any Interest Proceeds that it collects from time to time to VMIH, in the
form of non-interest bearing Interest Facility Loans under the New VM Financing Facility Agreement, as further
described below. The Issuer has also funded interest-bearing Issue Date Facility Loans under the Issue Date
Facility, as further described below. Proceeds of any loans made by the Issuer to VMIH under the New VM
Financing Facility Agreement may be used by VMIH for general corporate purposes.

On the Issue Date, the Issuer, as lender, entered into a senior unsecured facilities agreement (the “New
VM Financing Facility Agreement”) with, inter alios, VMIH as borrower, and The Bank of New York Mellon,
London Branch as administrator for the Issuer (together with any successor thereto approved or appointed by the
Issuer, the “Administrator”), pursuant to which the Issuer has made available to VMIH revolving and term credit
facilities, consisting of the Interest Facility, the Excess Cash Facility and the Issue Date Facility, as described
below.

Interest Facility

The New VM Financing Facility Agreement provides for a revolving credit facility (the “Interest
Facility””) under which the Issuer will from time to time fund non-interest-bearing Interest Facility Loans to VMIH.

Following the Issue Date, on any Business Day other than the Business Day prior to an Interest Payment
Date if the Interest Proceeds deposited in the Interest Proceeds Account are greater than zero, the Issuer will apply
such Interest Proceeds to fund a new Interest Facility Loan to VMIH.

Excess Cash Facility

The New VM Financing Facility Agreement also provides for a revolving credit facility (the “Excess
Cash Facility”), in an aggregate principal amount up to the Committed Principal Proceeds, under which the Issuer
will from time to time fund Excess Cash Loans to VMIH. Interest on Excess Cash Loans will be payable semi-
annually in arrears on the earlier of (i) each January 15 and July 15, commencing January 15, 2019 (each, an
“Excess Cash Interest Period Date”) and (ii) upon repayment of a Weekly Excess Cash Repayment Amount (as
defined below). Interest will accrue from the funding date of any Excess Cash Loan at a rate of 5.75% per annum,
and will be computed on the basis of a 360-day year comprised of twelve 30-day months. Payment of interest in
respect of any interest period ending on any Excess Cash Interest Period Date will occur no less than one Business
Day prior to such Excess Cash Interest Period Date.

On and following the Issue Date, the Issuer has used and will use the Committed Principal Proceeds,
firstly, to purchase available VM Accounts Receivable pursuant to the Framework Assignment Agreement and,
secondly, to fund an initial Excess Cash Loan. It is expected that the Issuer will complete its initial purchases of
new and existing VM Accounts Receivable by December 31, 2018.

Following the Issue Date, as the Platform Provider (on a weekly basis) serves or is deemed to serve an
Assignment Notice to the Issuer instructing the Issuer to pay a Requested Purchase Price Amount (as may be
adjusted or off set pursuant to the terms of the Framework Assignment Agreement) as consideration for the sale
and assignment of the relevant VM Accounts Receivable on the relevant Value Date, the Issuer will, upon not less
than five Business Days’ prior notice, demand repayment by VMIH of such portion of principal of any outstanding
Excess Cash Loans as is equal to (i) such Requested Purchase Price Amount to be paid for VM Accounts
Receivable that the Issuer expects to purchase on such Value Date, less (ii) any Interim Platform Amounts credited
on such Value Date (such amount demanded, a “Weekly Excess Cash Repayment Amount”). VMIH will be
obligated to pay into the Issuer Collection Account (for immediate onwards crediting to the Principal Proceeds
Account) the Weekly Excess Cash Repayment Amount on the fifth Business Day following receipt of such notice.
The interest accrued on such Weekly Excess Cash Repayment Amount will not be repaid but will, on that date,
be deemed loaned to VMIH under a new Interest Facility Loan. On the relevant Value Date, the Issuer will apply
the Weekly Excess Cash Repayment Amount so received, together with any Interim Platform Amounts credited
on the same day, towards its purchase of VM Accounts Receivable.
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On any Business Day (other than the date on which the Notes are redeemed or repaid, in whole or in part
(or on which corresponding payment by VMIH is required to be made to the Issuer in relation to any such
redemption or repayment)), if the balance of funds deposited into the Principal Proceeds Account is greater than
zero, the Issuer will apply such funds, firstly, towards the purchase of available VM Accounts Receivable in
accordance with the Framework Assignment Agreement (if such Business Day is also a Value Date) and, secondly,
to fund an Excess Cash Loan to VMIH.

Issue Date Facility

The New VM Financing Facility Agreement further provides for a term loan facility (the “Issue Date
Facility” and, together with the Interest Facility and the Excess Cash Facility, the “New VM Financing Facility”),
under which the Issuer funded interest-bearing loans to VMIH (the “Issue Date Facility Loans”) on the Issue
Date and from time to time, thereafter, as applicable. Interest on the Issue Date Facility Loans will be payable
semi-annually in arrears on each January 15 and July 15 (each, an “Issue Date Facility Interest Period Date”),
commencing January 15, 2019. Interest will accrue at a rate of 5.75% per annum, and will be computed on the
basis of a 360-day year comprising twelve 30-day months. Payment of interest in respect of any interest period
ending on any Issue Date Facility Interest Period Date will occur no less than one Business Day prior to such
Issue Date Facility Interest Period Date.

On the Issue Date, VMIH, the Issuer and the Share Trustee entered into the Issue Date Arrangement
Agreement pursuant to which VMIH agreed to pay the Share Trustee an amount representing the Subscription
Proceeds and the £100 as profit to be paid to the Share Trustee (the “Subscriber Profit”) in return for the Share
Trustee procuring that the Issuer enters into certain Transaction Documents in connection with the offering of the
Notes. Such payment was conditional on the Share Trustee subscribing for an amount of the Issuer’s Class B,
non-voting and non-dividend bearing shares equal to the Minimum Issuer Capitalization Amount (the “Issue Date
Shares”), which the Issuer allotted and issued to the Share Trustee. The Issuer loaned the Subscription Proceeds
from the Issue Date Shares to VMIH as an Issue Date Facility Loan under the Issue Date Facility. In practice, the
process was almost cashless, as nearly all of the payment by VMIH to the Share Trustee was ultimately lent back
to VMIH as an Issue Date Facility Loan.

Principal and accrued interest (if applicable) on the New VM Financing Facility Loans will become due
and payable in full on the earlier of (i) the Maturity Date of the Notes or (ii) the date of early redemption of the
Notes in accordance with the Conditions.

The New VM Financing Facility Agreement also provides for certain payments to the Issuer by VMIH
and certain payments to VMIH by the Issuer. On the Issue Date, pursuant to the New VM Financing Facility
Agreement, VMIH paid to the Issuer an upfront payment in an amount equal to any underwriting fees,
commissions and/or certain expenses incurred or paid by the Issuer in relation to the issuance of the Notes (if any).
In addition, the New VM Financing Facility Agreement provides for the periodic payment of Shortfall Payments
or Excess Arrangement Payments, as described below under “—Payment of Interest on the Notes.”

Payment of Interest on the Notes

Interest on the Notes will be payable semi-annually in arrears on January 15 and July 15 (each, an
“Interest Payment Date”), commencing January 15, 2019. Interest will accrue from the Issue Date at a rate of
5.75% per annum, and will be computed on the basis of a 360-day year comprising of twelve 30-day months.
Pursuant to the terms of the New VM Financing Facility Agreement and the Expenses Agreement, and in
consideration of the Issuer providing the New VM Financing Facility to VMIH, VMIH will make certain payments
to the Issuer to the extent necessary to enable the Issuer to make interest payments when due under the Notes. The
Issuer will fund the payment of scheduled interest on the Notes on each Interest Payment Date from the Interest
Proceeds Account as follows:

1. firstly, to the extent that there are amounts in the Interest Proceeds Account on the Business
Day prior to such date, the Issuer will utilize such amounts towards the payment of scheduled
interest on the Notes.

2. secondly, the Issuer will demand, upon no less than six Business Days’ notice prior to such
Interest Payment Date, that VMIH prepay Interest Facility Loans under the Interest Facility (and
VMIH will repay such Interest Facility Loans on or prior to the fifth Business Day following
receipt of such demand), in a principal amount equal to the lesser of:
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Account.

a. an amount equal to the interest due and payable on the Notes on such Interest Payment
Date less any amounts in the Interest Proceeds Account referred to in paragraph
(1) above; and

b. the total amount of Interest Facility Loans outstanding on the Business Day prior to
such Interest Payment Date.

The Issuer will deposit the proceeds of any Interest Facility Loans so prepaid into the Interest Proceeds

3. thirdly, on or prior to the Business Day immediately preceding each Interest Payment Date
(other than the Maturity Date of the Notes or at early redemption of the Notes in accordance
with the Conditions), VMIH will make a payment to the Issuer (each, as calculated in
accordance with the Agency and Account Bank Agreement, a ““Term Shortfall Payment”) in
an amount equal to the positive difference, if any, between (i) the amount of interest due on the
Notes on such Interest Payment Date, less (ii) the sum of (X) the amount of any Interest Facility
Loans to be repaid pursuant to paragraph (2) above and (y) amounts in the Interest Proceeds
Account referred to in paragraph (1) above.

4, By contrast to the Term Shortfall Payment, to the extent that on any Interest Payment Date
(other than the Maturity Date of the Notes or at early redemption of the Notes in accordance
with the Conditions) there is any balance on the Interest Facility Loans not repaid by VMIH to
the Issuer pursuant to paragraph (2) above, the Issuer will make a payment to VMIH (each, as
calculated in accordance with the Agency and Account Bank Agreement, a “Term EXcess
Arrangement Payment”) in an amount equal to such balance of the Interest Facility Loans
outstanding on such Interest Payment Date. Any Term Excess Arrangement Payment will be
paid as a rebate of previously paid interest (on a cashless basis, by offsetting such Term Excess
Arrangement Payment against the amounts due by VMIH under the Interest Facility Loans).

5. fourthly, on or prior to the Business Day immediately preceding the final Interest Payment Date
(being the Maturity Date of the Notes or at early redemption of the Notes in accordance with
the Conditions), VMIH will make a payment to the Issuer (as calculated in accordance with the
Agency and Account Bank Agreement, a “Maturity Shortfall Payment”, together with the
Term Shortfall Payments, the “Shortfall Payments” and each a “Shortfall Payment”) in an
amount equal to the positive difference, if any, between (i) the aggregate principal amount of
the Notes to be repaid together with the amount of interest due on the Notes on such final Interest
Payment Date, less (ii) the sum of:

a. all Collected Amounts on all Assigned Receivables to be repaid or prepaid to the Issuer
on or prior to two Business Days prior to the final Interest Payment Date;

b. any other amounts (including any accrued interest) due to be paid by the Platform
Provider to the Issuer pursuant to the Framework Assignment Agreement on or prior
to two Business Days prior to the final Interest Payment Date;

c. the principal amount of and interest due on all of the New VM Financing Facility Loans
to be paid to the Issuer on maturity of the New VM Financing Facility; and

d. all other amounts in the Issuer Transaction Accounts (to the extent not included in any
of the above).

6. By contrast to the Maturity Shortfall Payment, to the extent that any calculation in paragraph
(5) above results in a negative value, the Issuer will pay or transfer to VMIH (as calculated in
accordance with the Agency and Account Bank Agreement, a “Maturity Excess Payment”,
together with the Term Excess Arrangement Payments, the “Excess Arrangement Payments”
and each an “Excess Arrangement Payment”) (as a rebate of previously paid interest) in an
amount which would return such negative value to zero; provided, however, that such payment
will only be made after all amounts due and payable to Noteholders have been settled.
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Approved Exchange Offer

In order to extend the availability of the committed financing for the purchase of VM Accounts
Receivable represented by the Committed Principal Proceeds beyond the Maturity Date of the Notes, VMIH may,
at any time, enter into an exchange offer and payables financing plan agreement (a “Plan Agreement”) with a
new entity (a “New Issuer”). Pursuant to any such Plan Agreement, the New Issuer will procure from VMIH a
commitment to cancel amounts of the New VM Financing Facility as set forth below, and will enter into
agreements with VMIH, the Platform Provider, the Notes Trustee and other relevant counterparties providing for
the New Issuer’s purchase of VM Accounts Receivable on terms and conditions substantially similar to the
Transaction Documents.

Promptly after entering into the Plan Agreement, the New Issuer will launch an exchange offer (the
“Approved Exchange Offer”) designed to allow Noteholders to exchange up to a specified principal amount of
Notes for a principal amount of new notes (the “New Notes”) to be set out in the Approved Exchange Offer. Upon
consummation of the Approved Exchange Offer, subject to the terms of the Trust Deed:

(i) The New Issuer will issue a specified amount of New Notes to the Noteholders validly tendered into the
Approved Exchange Offer and not withdrawn. If, upon the expiration of the Approved Exchange Offer,
Noteholders have validly tendered more Notes than the New Issuer is able to accept pursuant to the
Approved Exchange Offer, the New Issuer will accept for exchange Notes validly tendered and not
withdrawn on a pro rata basis, based on the proportion that the aggregate principal amount of Notes to
be accepted bears to the aggregate principal amount of Notes validly tendered and not withdrawn; and

(i) The Issuer will purchase from the New Issuer any Notes accepted by the New Issuer pursuant to the
Approved Exchange Offer and will cancel such purchased Notes. As consideration for such purchase,
the Issuer will simultaneously pay, assign and transfer to the New Issuer:

(A) Assigned Receivables such that (a) minus (b) is equal to or less than (c) plus (d); where (a) is
the Committed Principal Proceeds multiplied by the Relevant Percentage, where “Relevant
Percentage” means the proportion that the aggregate principal amount of Notes accepted into
the Approved Exchange Offer bears to the aggregate principal amount of Notes outstanding as
of the date of consummation of the Approved Exchange Offer (the “Determination Date”), (b)
is the aggregate historical Purchase Price Amount of such Assigned Receivables assigned to the
New Issuer pursuant to this clause (A), (c) is the balance of Excess Cash Loans outstanding on
the Determination Date, and (d) any Interim Platform Amounts to be credited to the Issuer on
the Determination Date. The Assigned Receivables to be assigned to the New Issuer pursuant
to this clause (A) will be selected by an independent financial, banking, accounting or other
similar advisor designated by VMIH, the Issuer or the Administrator with a mandate to
maximise the aggregate Purchase Price Amount of the transferred Assigned Receivables whilst
ensuring that they have the shortest maturities possible. Assigned Receivables will only be
assigned and transferred to the New Issuer pursuant to this clause (A) in whole, and not in part;

(B) The cash proceeds from the repayment of Interest Facility Loans (to be demanded by the Issuer
or the Administrator) in an amount equal to (a) minus (b); where (a) is the accrued and unpaid
Premium that remained outstanding on the Assigned Receivables assigned pursuant to clause
(A) above as of the immediately preceding Interest Payment Date and (b) is any accrued and
unpaid Retained Amount Interest that remained outstanding as of the Determination Date in
respect of the “Retained Amounts” (being collectively, Retained Collected Amounts, Delayed
Aggregate Amounts and/or Excess Requested Purchase Price Amounts) (as determined in
accordance with the Agency and Account Bank Agreement described elsewhere in this Offering
Circular) to be transferred to the New Issuer pursuant to clause (D) below, as applicable;

© The cash proceeds from the repayment of Excess Cash Loans (to be demanded by the Issuer or
the Administrator) in an amount equal to (a) minus (b) minus (c), where (a) is the Committed
Principal Proceeds multiplied by the Relevant Percentage, (b) is the aggregate Purchase Price
Amounts of Assigned Receivables assigned to the New Issuer pursuant to clause (A) above, and
(c) is any Interim Platform Amounts to be credited to the Issuer on the Determination Date;

(D) The cash proceeds from the payment by the Platform Provider to the Issuer on the Determination
Date of any Retained Amounts and any other Interim Platform Amounts; and
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(E) An “Accrued Facility Interest and Shortfall Amount” equal to (a) minus (b) minus (c) minus
(d) minus (e), where (a) is the aggregate principal amount of Notes tendered into the Approved
Exchange Offer, (b) is the aggregate Purchase Price Amounts of the Assigned Receivables
assigned pursuant to clause (A) above plus accrued and unpaid Premium thereon through the
Determination Date, (c) is the amount of cash proceeds set out in clause (B) above, (d) is the
amount of cash proceeds set out in clause (C) above and (e) is the amount of cash proceeds set
out in clause (D) above. The Issuer will demand repayment of Excess Cash Loans in an amount
equal to any Accrued Facility Interest and Shortfall Amount in order to make such payment.

SCF Platform Documents

VM Accounts Receivable purchased by the Issuer pursuant to the Framework Assignment Agreement
are uploaded by the Obligors to the SCF Platform (as defined elsewhere in this Offering Circular) managed by
the Platform Provider to facilitate receivables financing provided by the Platform Provider and other participating
funding providers, including the Issuer. The SCF Platform is made available to VMIH and certain of its
subsidiaries, and is administered under the terms of the Accounts Payable Management Services Agreement and
the Discounted Payments Purchase Agreements described below.

Accounts Payable Management Services Agreement

The Platform Provider and the Obligors have entered into the Accounts Payable Management Services
Agreement (as defined elsewhere in this Offering Circular). Under the terms of the APMSA, the Obligors (which,
in the context of this section entitled “SCF Platform Documents” shall include reference to the Obligors’ Parent,
the eligible Subsidiary Obligors and Virgin Media Ireland Ltd.) are “Buyer Entities” who may upload Electronic
Data Files containing details of Receivables on to the SCF Platform to enable the purchase by the Platform
Provider of such Receivables (and the Parent Payment Obligations arising in respect thereof) from the relevant
Supplier. Additional Subsidiary Obligors may accede to the APMSA by entering into an accession letter
(substantially in form set out in the APMSA) with the Platform Provider and the Obligors’ Parent, and an existing
Subsidiary Obligor may cease to be a “Buyer Entity” for the purposes of the APMSA if the Platform Provider or
Obligors’ Parent provides written notice to such effect. Pursuant to the Agency and Account Bank Agreement,
the Obligors’ Parent has undertaken to the Issuer that the Obligors’ Parent may notify the Platform Provider of a
resignation of a Subsidiary Obligor only if all Outstanding Amounts owed by such Subsidiary Obligor (as
principal obligor) in respect of its Assigned Receivables have been settled in accordance with the APMSA on or
prior to the date of its resignation, and the Obligors’ Parent has agreed to promptly provide written notification of
the same to the Issuer (or the Administrator on its behalf).

From time to time, an Obligor may execute an Upload and designate such uploaded Receivables as
“approved”. Each Approved Platform Receivable will initially give rise to a Parent Payment Obligation, being an
independent and primary obligation by VMIH (on the basis described in the sections entitled “Description of the
Receivables” and “Summary of Principal Documents—Accounts Payable Management Services Agreement”
included elsewhere in this Offering Circular) to make payment or cause payment of the Certified Amount (as
defined below) to be made to the relevant recipient on the Confirmed Payment Date in respect thereof. Upon each
Initial Transfer (being the sale and assignment of a Parent Payment Obligation and the applicable Receivable
related thereto from the Supplier to the Platform Provider through the SCF Platform), the relevant Parent Payment
Obligation will become a Payment Obligation, pursuant to which each Obligor will become jointly and severally
liable with each other Obligor to make payment or cause payment to be made to the relevant recipient on the
Confirmed Payment Date in respect thereof. The Obligors’ Parent has notified the Platform Provider in writing
that eligible Receivables (as further described in “Summary of Principal Documents—Accounts Payable
Management Services Agreement” included elsewhere in this Offering Circular) may include those with a
Confirmed Payment Date of up to 330 days (or, in the case of Receivables owing to specified Suppliers as notified
by the Obligors’ Parent to the Platform Providers, 360 days) from the issuance date of the relevant invoice. In
respect of Initial Transfers of Receivables with a Confirmed Payment Date of:

Q) up to 180 days from the issuance date of the relevant invoice, a margin of 2.50% per annum
calculated on the basis of the relevant Outstanding Amounts (which includes the Platform
Provider Processing Fee) over the base rate (the “Margin”) applies to such Receivables; and

(i) up to 330 days (or, in the case of Receivables owing to specified Suppliers as notified by the

Obligors’ Parent to the Platform Providers, 360 days) from the issuance date of the relevant
invoice, the Margin on such Receivables increases to 2.75% per annum calculated on the basis
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of the relevant Outstanding Amounts (which includes the Platform Provider Processing Fee)
over the base rate, and

in each case, the relevant Margin applies from the date of the relevant Initial Transfer until the Confirmed Payment
Date in respect of such Payment Obligation (and the Receivable related thereto, solely to the extent that such
Receivable has been acquired by the Platform Provider). The base rate (being, in this case, GBP LIBOR with a
floor of zero) is determined by the remaining tenor between the date of the relevant transfer and the Confirmed
Payment Date (i.e. between 1 and 30 days, 1 month base rate will apply; between 31 and 60 days, 2 months base
rate will apply). The applicable base rate plus the applicable Margin are used to calculate the Applied Discount
that the Platform Provider will deduct from the Certified Amount in the case of transfer by the Platform Provider
of the VM Account Receivable prior to the Confirmed Payment Date, and accordingly is used in the calculation
of the Purchase Price Amount for each VM Account Receivable. The Margin under the APMSA may not be
amended without the written consent of the Issuer, and pursuant to the terms of the other Transaction Documents,
the Issuer has agreed to provide its written consent to any amendment of the Margin (without being required to
seek the consent of the Noteholders) so long as the obligations of the New VM Financing Facility Borrower in
favour of the Issuer under Clause 11.2 (“Facility Fees”) of the New VM Financing Facility Agreement remain in
full force and effect.

Pursuant to the APMSA, the Obligors’ Parent and, as applicable, each Subsidiary Obligor appoints the
Platform Provider as paying agent with respect to the settlement of any VM Account Receivable. Settlement
requires the Obligors’ Parent (or, at its option, a Subsidiary Obligor) to make an electronic transfer of the Certified
Amount (as defined below) to the Platform Provider’s designated bank account on the Confirmed Payment Date,
and the Platform Provider will, in turn, transfer such Certified Amount (or part thereof as received by the Platform
Provider) to the relevant recipient (which shall be the Issuer in respect of Assigned Receivables) on the same
Confirmed Payment Date. As used herein, “Certified Amount” means, with respect to a Payment Obligation, the
Outstanding Amount of such Payment Obligation on the “Certified Amount Fixed Date”, being earliest to occur
of (i) the date of the Initial Transfer, and (ii) the date falling three Business Days prior to the Confirmed Payment
Date of that Payment Obligation. Failure by any Obligor to pay all or any part of the Certified Amount by the
Confirmed Payment Date will cause default interest to accrue on the unpaid sum at a rate of 1-month GBP LIBOR
(floored at zero) plus 7% per annum, until the Certified Amount has been discharged in full.

If an Obligor wishes to reduce the amount of any Approved Platform Receivable for any reason
(including as a result of any lien, right of set-off, defence, claim, counterclaim, or other certain adverse claim), it
may post the amount to be deducted from such Approved Platform Receivable (each, a “Credit Note”) as an entry
in an Electronic Data File to the SCF Platform Website and such Credit Note will be allocated to the corresponding
Payment Obligation on the following Business Day. No Credit Notes may be allocated to a Payment Obligation
following the relevant Certified Amount Fixed Date. Additionally, each Obligor agrees to be responsible for the
accuracy of all information submitted by them onto the SCF Platform Website in respect of VM Accounts
Receivable and the Obligors’ Parent agrees to comply with certain reporting requirements set out in the APMSA.

Under the APMSA, each Obligor represents, warrants and covenants to the Platform Provider at the date
of an Upload resulting in any Payment Obligation arising and at the date of any transfer via the SCF Platform of
a Payment Obligation and the Receivable related thereto (solely to the extent that such Receivable has been
acquired by the Platform Provider) (including each Assignment Date), as applicable, among other things: (i) that
the Approved Platform Receivable relating to each Payment Obligation meets certain criteria under the APMSA,
including (but not limited to) having a Confirmed Payment Date of no more than 180, 330 or 360 days, as
applicable, from the issuance date of the relevant invoice and being denominated in an agreed currency; (ii) that
the Approved Platform Receivable is not subject to any mortgage, charge, pledge, lien, other encumbrance or
other personal right or right in rem of any third party and has, to the best of the relevant Obligor’s knowledge, not
been transferred or transferred in advance; (iii) that each Payment Obligation and the Receivable related thereto
(solely to the extent that such Receivable has been acquired by the Platform Provider) is free of any adverse claims,
including any lien, right of set-off, netting, abatement, reduction, claim, defence or counterclaim; (iv) that each
Payment Obligation and Receivable related thereto (solely to the extent that such Receivable has been acquired
by the Platform Provider) can be validly transferred in accordance with the terms of the APMSA,; and (v) that
each Payment Obligation will be settled by an Obligor by the payment of the relevant Certified Amount on the
relevant Confirmed Payment Date without withholding, deduction or set-off.

The APMSA also provides that the following occurrences, among others, constitute events of default,

whereupon the Platform Provider shall have the right (but not the obligation) to suspend the provision of accounts
payable management services and prohibit the creation of any further Payment Obligations (each, an “APMSA
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Event of Default™): (i) breach by any Obligor of any obligation or certain representations, warranties or covenants
in the APMSA, if not remedied for a period of ten days (which grace period shall not apply if such breach relates
to a financial interest of an amount in excess of £5.0 million); (ii) non-payment of any amount due under the
APMSA, including all or any part of any Certified Amount (subject to a grace period of one Business Day in the
case of principal, and three Business Days in the case of any other amount); (iii) if any Obligor is unable, deemed
unable, or admits inability to pay its debts as they fall due; and (iv) any corporate action, legal proceedings or
other procedure is taken in relation to the suspension of payments, winding-up, or dissolution of any Obligor, or
any composition, compromise, assignment or arrangement with any creditor of any Obligor, or the appointment
of a liquidator, receiver, or other similar officer in respect of any Obligor.

The Obligors’ Parent has also agreed to provide certain indemnities to the Platform Provider under the
APMSA, including (but not limited to) indemnities against any losses directly suffered for or on account of tax,
reasonable losses incurred as a direct result of any APMSA Event of Default or failure by any Obligor to pay any
amount due under the APMSA, and any costs, expenses, claims or losses incurred as a result of the incorrect
calculation by any Obligor of the amount of any Receivable uploaded in an Electronic Data File.

Subject to the consent of the Obligors’ Parent (which will not be unreasonably withheld), the Platform
Provider may assign, transfer or deal in any other manner with any VM Account Receivable that has been
transferred to it, and/or all of its rights against any Obligor or under the APMSA, in part or in whole, to any third
party; provided, however, that the Platform Provider may transfer any of its rights in VM Accounts Receivable to
any of its affiliates without the consent of the Obligors’ Parent if the Platform Provider promptly (and in any event,
within three Business Days of such transfer) provides written notice to the Obligors’ Parent of such transfer. No
Obligor may so assign or transfer its respective rights and obligations under the APMSA without the written
consent of the Platform Provider, and such consent shall not be unreasonably withheld or delayed.

Each of the Platform Provider and the Obligors’ Parent may unilaterally terminate the APMSA upon
notice to the other party, if such other party breaches a material provision of the APMSA and fails to cure such
breach within 10 days following written notice from the other party requiring them to remedy such breach. The
Platform Provider may also terminate the APMSA: (i) for any reason upon 12 months’ prior written notice to the
Obligors’ Parent; and (ii) immediately, upon written notice, if it becomes unlawful for the Platform Provider in
any applicable jurisdiction to perform any of its obligations thereunder. The Obligors’ Parent may terminate the
APMSA for any reason upon 20 Business Days’ prior written notice to the Platform Provider. Following
termination of the APMSA, the Obligors will no longer be permitted to use to the SCF Platform. All rights, duties
and obligations of the parties to the APMSA with respect to the Payment Obligations posted to the SCF Platform
prior to the effective date of any termination shall survive the termination of the APMSA.

Discounted Payments Purchase Agreements

In conjunction with the SCF Platform, each Supplier has entered into, or will enter into, a Discounted
Payments Purchase Agreement (each based on a standard form and as defined elsewhere in this Offering Circular)
with the Platform Provider. Upon an Upload by an Obligor and the designation of such uploaded Receivable as
“approved”, (i) the price of such Receivable is increased (in accordance with the relevant supply contract) by
adding to the initial face value of such Receivable the Applied Discount (as defined in the context of the APMSA)
(as displayed on the SCF Platform on the relevant day) calculated for the period between the date of the Upload
and the Confirmed Payment Date; and (ii) the Supplier to which such Approved Platform Receivable relates will
automatically and irrevocably offer to sell to the Platform Provider the relevant Parent Payment Obligation and
the Receivable related thereto at a discounted price (as determined by deducting from the grossed-up amount of
the relevant invoice (calculated in accordance with the relevant supply contract as described above), such Applied
Discount (as defined in the context of the APMSA) (as displayed on the SCF Platform on the relevant day), such
that the Platform Provider pays an amount equal to the original face value of such invoice owed to the Supplier).
Each such offer accepted by the Platform Provider pursuant to a Discounted Payments Purchase Agreement will
result in the sale, assignment and transfer to the Platform Provider of all of such Supplier’s rights, title and interest
in and to the relevant Parent Payment Obligation and the Receivable related thereto.

The Supplier is deemed to represent and warrant to the Platform Provider upon the date of each offer
(and the date of the relevant Initial Transfer) that, with respect to each Parent Payment Obligation (and any
Receivable related thereto, where applicable), among other things: (i) the Supplier (solely) holds the full legal and
beneficial right, title and interest in and to the relevant Parent Payment Obligation and the Receivable related
thereto; (ii) the Supplier is entitled to sell and transfer the relevant Parent Payment Obligation and the Receivable
related thereto to the Platform Provider pursuant to the terms of the relevant Discounted Payments Purchase
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Agreement, and the relevant Parent Payment Obligation and the Receivable related thereto is transferred to the
Platform Provider following acceptance of the offer; (iii) no mortgage, charge, pledge, lien, other encumbrance
or other personal right or right in rem exists in relation to the relevant Parent Payment Obligation or Receivable
related thereto, and the relevant Parent Payment Obligation has not been transferred nor made subject to any
mortgage, charge, pledge, lien, or other encumbrance in advance; and (iv) the Parent Payment Obligation and the
Receivable related thereto is free of any adverse claims, including any lien, right of set-off, netting, abatement,
reduction, claim, defence or counterclaim. Following each Initial Transfer, the Platform Provider, in its capacity
as agent for the relevant Supplier, shall provide notice of such transfer to the Obligors’ Parent and the relevant
Subsidiary Obligor.

Additionally, pursuant to the relevant Discounted Payments Purchase Agreement, any tax applicable to
the transfer from the Supplier to the Platform Provider of a Parent Payment Obligation and any Receivable related
thereto shall be solely payable by that Supplier. The Supplier also represents and warrants that upon payment by
the Platform Provider of the outstanding amount owing under any Parent Payment Obligation to the relevant bank
account established in such Supplier’s own name on the Confirmed Payment Date, the applicable Parent Payment
Obligation shall be satisfied and the relevant Obligor’s obligation to pay the Supplier for the corresponding
Receivable shall be extinguished in an amount equal to such amount paid.

Subject to the agreement of the relevant Suppliers to the standard form, each Discounted Payments
Purchase Agreement gives the Platform Provider the right, without the consent of or notice to the Supplier, to
assign, transfer, mortgage, charge or otherwise deal in any other manner with any or all of its rights and obligations
under the relevant Discounted Payments Purchase Agreement, in whole or in part (including, for the avoidance of
doubt, any of the Parent Payment Obligations and Receivables related thereto purchased by the Platform Provider
thereunder). In turn, pursuant to the Framework Assignment Agreement (as described above), the Platform
Provider’s right, title and interest in and to the whole of each VM Account Receivable are assigned to the Issuer.
For a further description of the Discounted Payments Purchase Agreements, see “Summary of Principal
Documents—Discounted Payments Purchase Agreements”.

SCF Platform Addition

At any time, VMIH and the Subsidiary Obligors may, at their option, elect to participate in an additional
online system established and administered by another Platform Provider. In connection with any SCF Platform
Addition, VMIH and the Subsidiary Obligors may enter into additional accounts payable management services
agreements (or equivalent) and the Issuer may (and upon request by VMIH, shall) enter into one or more additional
receivables assignment agreements (or equivalent), pursuant to which the Issuer will purchase eligible VM
Accounts Receivable from such additional Platform Provider. The consent of Noteholders will not be required for
VMIH, the Subsidiary Obligors and the Issuer to give effect to any SCF Platform Addition (including the
modification of any Transaction Documents to implement such SCF Platform Addition), and the Administrator
will enter into any SCF Platform Addition Documentation (as defined elsewhere in this Offering Circular) if the
Administrator receives written confirmation from VMIH (with a copy to the Notes Trustee) that, in VMIH’s
determination, the entry into such SCF Platform Addition Documentation is reasonably required to implement
such SCF Platform Addition and does not materially and adversely affect the interests of Noteholders.

Recent Developments of Virgin Media

Virgin Media continually evaluates different financing alternatives and may decide to enter into new
credit facilities, access the debt capital markets or incur other indebtedness or enter into liability management
transactions from time to time, including following the pricing of an offer or sale of the Notes and prior to, or
within a short time period following, the Issue Date (the “Potential Financing Transactions”). The cash proceeds
of any Potential Financing Transactions may be used to refinance indebtedness or for general corporate purposes.
The issuance of indebtedness under any such Potential Financing Transactions would be incurred in compliance
with the applicable covenants under the New VM Financing Facility Agreement, the VM Credit Facility and the
indentures governing the VM Notes. After giving effect to any such incurrence in compliance with the applicable
covenants, including in connection with permitted refinancing debt, permitted acquisition debt or other exceptions
to the restriction on our ability to incur indebtedness, the ratio of as adjusted total covenant senior net debt to
annualized EBITDA and the ratio of as adjusted total covenant net debt to annualized EBITDA could increase
above the ratio of as adjusted total covenant senior net debt to annualized EBITDA and the ratio of as adjusted
total covenant net debt to annualized EBITDA, respectively, as of December 31, 2017 (each as shown under the
heading “Summary Financial and Operating Data of Virgin Media—Certain As Adjusted Covenant Information”),
and such increase could be material. Any Potential Financing Transaction will be made at Virgin Media’s election
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or the election of its relevant subsidiaries, and, if such debt is in the form of securities, such debt would be offered
and sold pursuant to, and on the terms described in, a separate offering memorandum or liability management
document. See “Risk Factors—Risks Relating to the Notes—Virgin Media or its subsidiaries may incur additional
indebtedness prior to, or within a short time period following, the Issue Date of the Notes, which indebtedness
could increase Virgin Media’s leverage and may have terms that are more or less favourable than the terms of
the Notes and Virgin Media’s existing indebtedness”.
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SUMMARY CORPORATE AND FINANCING STRUCTURE
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The Notes are limited recourse and senior obligations of the Issuer. The Notes are secured by the Notes Collateral. Other than under

the limited circumstances described in the Offering Circular, Noteholders do not have a direct claim on the cash flow or assets of
Virgin Media and its subsidiaries, and Virgin Media and its subsidiaries will have no obligation, contingent or otherwise, to pay
amounts due under the Notes, or to make funds available to the Issuer for those payments, other than the obligations of (i) the
Obligors to make payments to the Issuer in respect of the Assigned Receivables, (ii) the Obligors to make payments to the Issuer
in respect of the New VM Financing Facility Agreement, or (iii) VMIH to make payments to the Issuer under the Expenses
Agreement, and in each case of (i) to (iii) above, any agreements related thereto to which they are party. On and following the Issue
Date, the net proceeds of the issuance of the Notes plus any upfront payments payable by VMIH under the New VM Financing
Facility Agreement, have been and will be used by the Issuer to finance the purchase of VM Accounts Receivable pursuant to the
Framework Assignment Agreement. It is expected that the Issuer will complete its initial purchases of new and existing VM
Accounts Receivable by December 31, 2018. To the extent that there were not sufficient VM Accounts Receivable available for
purchase on the first Value Date falling on or after the Issue Date, the Issuer advanced any excess proceeds from the issuance of
the Notes to the New VM Financing Facility Borrower as Excess Cash Loans under the Excess Cash Facility pursuant to the New
VM Financing Facility Agreement. On the Issue Date, the Issuer also funded an Issue Date Facility Loan, in a principal amount
equal to the Subscription Proceeds under the Issue Date Facility to VMIH, pursuant to the New VM Financing Facility Agreement.

@

Legal title to the Shares in Virgin Media Receivables Financing Notes Il Designated Activity Company is held by the Share Trustee

(with the beneficial interest being held on charitable trust formed under the laws of Ireland pursuant to the Declaration of Trust (as
defined in “Description of the Issuer”)).
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VMIH, the Issuer and the Share Trustee entered into the Issue Date Arrangements Agreement pursuant to which VMIH agreed to
pay the Share Trustee an amount representing the Subscription Proceeds and Subscriber Profit in return for the Share Trustee
procuring that the Issuer enters into certain Transaction Documents in connection with the offering of the Notes. Such payment
was conditional on the Share Trustee subscribing for the Issue Date Shares which the Issuer allotted and issued to the Share Trustee
on the Issue Date. The Issuer loaned the Subscription Proceeds from the Issue Date Shares to VMIH as an Issue Date Facility Loan
under the Issue Date Facility. In practice, the process will be almost cashless, as nearly all of the payment by VMIH to the Share
Trustee will ultimately be lent back to VMIH as an Issue Date Facility Loan.

The New VM Financing Facility made available pursuant to the New VM Financing Facility Agreement include the Excess Cash
Facility, the Interest Facility and the Issue Date Facility. The New VM Financing Facility Agreement also provides certain Shortfall
Payments to the Issuer by VMIH, and certain Excess Arrangement Payments to VMIH by the Issuer. Additionally, on the Issue
Date, pursuant to the Expenses Agreement and the New VM Financing Facility Agreement, VMIH paid to the Issuer an upfront
payment in an amount equal to any underwriting fees, commissions and/or certain expenses incurred by the Issuer in relation to
the issuance of the Notes. See “Summary of Principal Documents—New VM Financing Facility Agreement”.

VMIH is the borrower under the New VM Financing Facility Agreement. Indebtedness under the Existing VM Financing Facility
is unsecured. See “Risk Factors—Risks Relating to the Notes—The right of the Issuer to receive payments from the Obligors in
respect of the Assigned Receivables and under the Framework Assignment Agreement, the New VM Financing Facility Agreement,
the Expenses Agreement and the related agreements, as applicable, is effectively subordinated to the rights of existing and future
secured creditors of such Obligors.” VMIH has also entered into the APMSA (pursuant to which VMIH will provide a joint and
several payment undertaking (as further described in “Summary of Principal Documents—Accounts Payable Management Services
Agreement”)), and, on the Issue Date, entered into the Framework Assignment Agreement providing certain representations and
warranties on behalf of the Obligors to the Issuer (as further described in “Summary of Principal Documents—Framework
Assignment Agreement”).

The Obligors are guarantors under the New VM Financing Facility Agreement. Under the terms of the APMSA, VMIH and the
Subsidiary Obligors may upload Electronic Data Files containing details of Receivables payable to a Supplier on to the SCF
Platform to enable the purchase by the Platform Provider of such Receivables (and the Parent Payment Obligations arising in
respect thereof) from the relevant Supplier. On the Issue Date, the Obligors included VMIH, VML, Virgin Mobile Telecoms
Limited and Virgin Media Senior Investments Limited. The Obligors (on a consolidated basis) represent more than 95% of the
consolidated total assets as of December 31, 2017 and more than 95% of the consolidated revenue of the Virgin Media Group for
the year ended December 31, 2017. Additional Subsidiary Obligors may accede to the APMSA by entering into an accession letter
(substantially in form set out in the APMSA) with the Platform Provider and the Obligors’ Parent, and an existing Subsidiary
Obligor may cease to be a “Buyer Entity” for the purposes of the APMSA if the Platform Provider or Obligors’ Parent provides
written notice to such effect and subject to the terms of the Agency and Account Bank Agreement. See “Summary of Principal
Documents—Accounts Payable Management Services Agreement”.

The SCF Platform is the online system pursuant to which the Obligors may upload Receivables. The SCF Platform is managed by
the Platform Provider and is administered under the terms of the APMSA and the Discounted Payments Purchase Agreements to
facilitate receivables financing provided by the Platform Provider and other participating funding providers, including the Issuer.
Pursuant to the APMSA, the uploading of an Electronic Data File containing details of a Receivable payable to a Supplier on to
the SCF Platform, and the designation of such uploaded Receivable as “approved” by an Obligor, will initially give rise to a Parent
Payment Obligation, an independent and primary obligation by VMIH to make payment or cause payment to be made to the
relevant recipient on the Confirmed Payment Date in respect of such Receivable. Upon each sale and assignment of a Parent
Payment Obligation and the related Receivable from the Supplier to the Platform Provider through the SCF Platform, each Obligor
will become jointly and severally liable with each other Obligor to make payment or cause payment to be made to the relevant
recipient on the Confirmed Payment Date in respect of such Parent Payment Obligation (such Parent Payment Obligation, as
enhanced by the joint and several undertaking of each Obligor, being a Payment Obligation). Virgin Media Ireland Ltd. was and is
not an eligible Obligor under the Framework Assignment Agreement on and following the Issue Date, and, therefore, none of the
Assigned Receivables are or will be owed by it. See “Description of the Receivables—Uploading of Receivables onto the SCF
Platform and Purchase by the Platform Provider: the Accounts Payable Management Services Agreement”.

Under the Framework Assignment Agreement, from time to time commencing on the Issue Date, the Issuer may purchase and have
assigned to it on a non-recourse basis, up to the total amount of Committed Principal Proceeds and the Platform Provider may sell
and assign on a non-recourse basis, eligible VM Accounts Receivable that are made available by Suppliers and uploaded by the
Obligors to the SCF Platform. Each VM Account Receivable is a Payment Obligation which has been acquired by the Platform
Provider (and the Receivable in respect of which such Payment Obligation has arisen, solely to the extent that such Receivable has
been acquired by the Platform Provider). See “Description of the Receivables—Assignment of the VM Accounts Receivable by the
Platform Provider to the Issuer: the Framework Assignment Agreement”.

Prior to the service of an Obligor Enforcement Notification, the Platform Provider will act as collection agent for the Issuer in
respect of any Collected Amounts received or recovered relating to Assigned Receivables. Pursuant to the APMSA, the Platform
Provider also acts as paying agent for the Obligors with respect to the settlement of any VM Account Receivable.

The Existing Senior Notes issued by Virgin Media Finance plc comprise (i) $500.0 million (£369.7 million equivalent) aggregate
original principal amount of 5.25% senior notes due 2022 with an aggregate principal amount outstanding of $95.0 million
(£70.2 million equivalent) as of December 31, 2017, (ii) $900.0 million (£665.5 million equivalent) aggregate original principal
amount of 4.875% senior notes due 2022 with an aggregate principal amount outstanding of $118.7 million (£87.7 million
equivalent) as of December 31, 2017, (iii) £400.0 million aggregate original principal amount of 5.125% senior notes due 2022
with an aggregate principal amount outstanding of £44.1 million as of December 31, 2017, (iv) $530.0 million (£391.9 million
equivalent) aggregate principal amount of 6.375% senior notes due 2023, (v) £250.0 million aggregate principal amount of 7.00%
senior notes due 2023, (vi) $500.0 million (£369.7 million equivalent) aggregate principal amount of 6% senior notes due 2024,
(vii) £300.0 million aggregate principal amount of 6.375% senior notes due 2024, (viii) $400.0 million (£295.8 million equivalent)
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(1)

(12)

(13)

(14)

(15)

aggregate principal amount of 5.75% senior notes due 2025 and (ix) €460.0 million (£408.9 million equivalent) aggregate principal
amount of 4.5% senior notes due 2025. See “Description of Virgin Media—Description of Other Indebtedness of Virgin Media—
Existing Senior Notes™.

Virgin Media Communications and Virgin Media Group LLC provide a senior guarantee of the Existing Senior Notes. VMIH and
VMIL provide a senior subordinated guarantee of the Existing Senior Notes.

The Existing Senior Secured Notes issued by Virgin Media Secured Finance plc comprise (i) $500.0 million (£369.7 million
equivalent) aggregate original principal amount of 5.25% senior secured notes due 2021 with an aggregate principal amount
outstanding of £447.9 million (£331.2 million equivalent) as of December 31, 2017, (ii) £650.0 million aggregate principal amount
of 5.50% senior secured notes due 2021 with an aggregate principal amount outstanding of £107.1 million as of December 31,
2017, (iii) $425.0 million (£314.3 million equivalent) aggregate principal amount of 5.50% senior secured notes due 2025, (iv)
£430.0 million aggregate original principal amount of 5.50% senior secured notes due 2025 with an aggregate principal amount
outstanding of £387.0 million as of December 31, 2017, (v) £400.0 million aggregate principal amount of 6.25% senior secured
notes due 2029, (vi) £300.0 million aggregate principal amount of 5.125% senior secured notes due 2025, (vii) £525.0 million
aggregate principal amount of 4.875% senior secured notes due 2027, (viii) $1,000.0 million (£739.4 million equivalent) aggregate
principal amount of 5.250% senior secured notes due 2026; (ix) $750.0 million (£554.6 million equivalent) aggregate principal
amount of 5.50% senior secured notes due 2026; (x) £675.0 million aggregate principal amount of 5.00% senior secured notes due
2027 and (xi) £521.3 million aggregate principal amount of 6.00% senior secured notes due 2025. See “Description of Virgin
Media—Description of Other Indebtedness of Virgin Media—Existing Senior Secured Notes”. The entities which are
borrowers/guarantors under the VM Credit Facility, together with Virgin Media, are the issuer/guarantors of the Existing Senior
Secured Notes. Virgin Media Secured Finance and the guarantors under the Existing Senior Secured Notes represent more than
80% of the consolidated total assets as of December 31, 2017 and more than 80% of the consolidated revenue of the Virgin Media
Group for the year ended December 31, 2017.

Virgin Media provides a full and unconditional unsecured guarantee for the VM Notes on a senior basis, which will be effectively
subordinated to any future secured indebtedness of Virgin Media to the extent of the value of the assets securing such secured
indebtedness. Virgin Media has no significant assets of its own other than investments in its subsidiaries.

VMIH is the borrower under the VM Credit Facility. The VM Credit Facility has the benefit of a full and unconditional senior
secured guarantee from Virgin Media Finance as well as guarantees from and first priority pledges of the shares and assets of
substantially all of the operating subsidiaries of Virgin Media Communications. See “Description of Virgin Media—Description
of Other Indebtedness of Virgin Media—The VM Credit Facility”.

VMIH is the borrower under the Existing VM Financing Facility. The Existing VM Financing Facility is guaranteed by the same
entities that guarantee the New VM Financing Facility. Indebtedness under the Existing VM Financing Facility is unsecured, and
claims of the Issuer under the New VM Financing Facility will rank pari passu with any claims against VMIH under the Existing
VM Financing Facility. See “Description of Virgin Media—Description of Other Indebtedness of Virgin Media—Existing VM
Financing Facility Agreement”.
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SUMMARY FINANCIAL AND OPERATING DATA OF VIRGIN MEDIA

The tables below set out summary financial and operating data of Virgin Media for the indicated periods.
The historical consolidated balance sheet and statement of operations data have been derived from the
December 31, 2017 Consolidated Financial Statements incorporated by reference herein.

The December 31, 2017 Consolidated Financial Statements have been prepared in accordance with
U.S. GAAP. The following information should be read in conjunction with “Management’s Discussion and
Analysis of Financial Condition and Results of Operations™ in the 2017 Annual Report and the December 31,
2017 Consolidated Financial Statements in the 2017 Annual Report. Our historical results do not necessarily
indicate results that may be expected for any future period.

Year ended
December 31,
2017 2016 2015
£ in millions

Virgin Media Consolidated Statements of Operations Data:
Operating costs and expenses (exclusive of depreciation and amortization, shown separately
below):

Programming and other direct COStS O SEIVICES.........coviveiiriiirieiiree s 1,449.8 1,436.1 1,3545
(@13 T=T 0] o<1 ] To TSSOSO 666.7 617.1 629.3
Selling, general and adminiStrative (SG&A) ....cooviriririiiireinese e 625.7 616.8 6008
Related-party fees and allocations, net 140.7 1109 87.6
Depreciation and amOrtiZatiON ...........ccoceiirerieiiieescse et 1,808.2 1,650.8 1,557.8
Impairment, restructuring and other operating items, NEt ............cccooverreiineiineenseees 575 26.4 10.9
47486 4,458.1 4,240.9
OPEIatiNg INCOME......cuiieiiieteieteeet ettt ettt s bttt et st e s enesbereneanan 2146 3480 3775
Non-operating income (expense):
Interest expense:
TRIFO-PAMTY ..ttt bbbttt bbbttt (613.9) (583.6) (510.5)
REIALEU-PAITY ...ttt sttt sttt nrenae s (1.9) 4.2) (5.7)
Interest iINCOME—TEIAtEU-PAITY ........eiririirieiri e 3299 289.6 2465
Realized and unrealized gains (losses) on derivative instruments, Net...........c.ccovvereenne (527.4) 665.8 253.1
Foreign currency transaction gains (I0SSES), NeL.........ccccveriieinieiiniere e 566.2 (950.2) (271.8)
Losses on debt modification and extinguishment, net (52.4) (62.9) (29.4)
Realized and unrealized losses due to changes in fair values of certain debt, net................ (25.5) (4.5) —
Other iNCOME (EXPENSE), NEL .....c.eiuiriiiteiterieieee ettt sttt 2.0 2.6 (0.4)
(323.0) (647.4) (318.2)
Earnings (10ss) Defore iNCOME taXES........oovveviireiiriiieercese e (108.4) (299.4) 59.3
INCOME taX DENETIL (EXPENSE) ...virveiieiietieieste ettt sttt ettt seenes 215 13.8 (201.2)
INEE TOSS ettt sttt e bt et e st et st e et e n e resrenbenaeten (86.9) (285.6) (141.9)

December 31,
2017 2016
£ in millions

Virgin Media Consolidated Balance Sheet Data:

Cash and CaSh BOUIVAIENTS .........cuiuiiiiiiieiriei bbbttt 23.8 22.1
LI ] o LI F Y=L £ PR ROTN 21,409.9 21,333.2
Total current liabilities (excluding current portion of debt and capital lease obligations) ................... 1,630.6 1,707.8
Total debt and capital 16ase ObIGAtIONS ........coviiiiiiiiieeec e 12,798.5 12,116.8
TOLAl HADIIITIES ...ttt bbb ettt b b e s 14,918.7 14,129.5
TOtAl OWIET S EQUILY -.ve.veeuteteestesteet et ettt ettt b ettt e s e s b e e s ekt s e s bt e b e bt e s b e nb e e e e b e embenbe e e e b e enne e 6,491.2 7,203.7
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The below consolidated cash flow data presents the historical cash flows of Virgin Media’s operations
for the periods indicated.

For the year ended December 31,
2017 2016 2015
£ in millions

Virgin Media Consolidated Cash Flow Data:

Cash provided by operating aCtiVities ..........ccceoeieeiirerene e 2,0135 1,805.3 1,626.3
Cash used by INVeSting aCtIVITIES ..........ccoovereiieeree e (1,372.1) (2,009.8) (2,508.2)
Cash provided (used) by financing activities (640.2) 203.3 863.1

As of and for the year ended
December 31, December 31,

2017 2016
Virgin Media Summary Statistical and Operating Data®:
Footprint
HOIMES PASSEA ...ttt sttt sttt eb et sbe e e 14,872,900 14,311,500
TWO-WaAY NOMES PASSE .....veviieriieiirie et 14,822,500 14,253,900
Subscribers (RGUs)
2T Sy (oY A o [T TSRS 24,600 29,700
ENNANCEA WVIHBO ...ttt sttt ettt eraeeaa e 4,095,300 4,004,200
Total Video 4,119,900 4,033,900
Internet................ 5,476,500 5,280,200
Telephony........... 4,796,400 4,742,500
Total RGUs 14,392,800 14,056,600
Cable Customer Relationships
Cable Customer relationShiPs ..........ccvoeeiieinieiersee e 5,886,900 5,738,700
RGUs per Cable Customer Relationship 2.44 2.45
ARPU—Cable Subscription Revenue
Monthly ARPU per Cable Customer Relationship ..........c.cccvvivieinineinien £ 50.14 £ 49.42
Customer Bundling
SINGIE-PIAY ...ttt ettt 17.7% 17.2%
Double-Play 20.2% 20.8%
THIPIE-PIAY ..o 62.1% 62.0%
Fixed-mobile CONVEIGENCE ..o 18.9% 18.9%
Mobile Subscribers
Postpaid 2,538,400 2,401,600
Prepaid........ccoovvveeieeiseeesee e 514,300 638,600
Total mobile subscribers 3,052,700 3,040,200
ARPU—Mobile Subscription Revenue
Monthly ARPU per Mobile Subscriber:
Excluding iNtercONNECE FEVENUE ..........coervirieieeeieieciceie e £ 1097 £ 11.26
Including INtErCONNECE FEVENUE ........c.couiiiirieriiieiece et £ 1164 £ 12.88
(@) For information concerning how Virgin Media defines and calculates its operating statistics, see “Part-1 Business” in the 2017

Annual Report.

N.M.—Not Meaningful.

Year ended December 31,
2017 2016 2015
£ in millions, except percentages

Virgin Media Summary Operating Data:

Revenue 4,963.2 4,806.1 4,618.4
SEGMENT OCF®) ...t 2,243.0 2,167.1 2,069.3
SegMENt OCF MAITIN ..c..oiiiiiiciese ettt 45.2% 45.1% 44.8%

Property and equipment additioNS............coeieiirenineneee e 1,672.2 1,317.3 999.0
Property and equipment additions as a % of reVenue............cccccvevvvenneniennenens 33.7% 27.4% 21.6%

(b) Segment OCF is the primary measure used by our chief operating decision maker and management to evaluate the operating
performance of our businesses. Segment OCF is also a key factor that is used by our internal decision makers to (i) determine how
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to allocate resources and (ii) evaluate the effectiveness of our management for purposes of annual and other incentive compensation
plans. As we use the term, Segment OCF is defined as operating income before depreciation and amortization, share-based
compensation, related-party fees and allocations, provisions and provision releases related to significant litigation and impairment,
restructuring and other operating items. Other operating items include (a) gains and losses on the disposition of long-lived assets,
(b) third-party costs directly associated with successful and unsuccessful acquisitions and dispositions, including legal, advisory
and due diligence fees, as applicable, and (c) other acquisition-related items, such as gains and losses on the settlement of contingent
consideration. Our internal decision makers believe Segment OCF is a meaningful measure because it represents a transparent view
of our recurring operating performance that is unaffected by our capital structure and allows management to (1) readily view
operating trends, (2) perform analytical comparisons and benchmarking between entities and (3) identify strategies to improve
operating performance in the different countries in which we operate. We believe our Segment OCF measure is useful to investors
because it is one of the bases for comparing our performance with the performance of other companies in the same or similar
industries, although our measure may not be directly comparable to similar measures used by other public companies. Segment
OCF should be viewed as a measure of operating performance that is a supplement to, and not a substitute for, operating income,
net earnings or loss, cash flow from operating activities and other U.S. GAAP measures of income or cash flows. A reconciliation
of operating income to Segment OCF is as follows:

Year ended December 31,
2017 2016 2015

£ in millions
OPErating INCOME. .....c.eieeiieieiitei sttt rere 214.6 348.0 3775
Share-based compensation 220 31.0 355
Related-party fees and allocations, NEt...........ccocerveiiiiieiniee e 140.7 110.9 87.6
Depreciation and amortization ............ccoovvererenieieieeee e 1,808.2 1,650.8 1,557.8
Impairment, restructuring and other operating items, Net ..........ccccooevvvrncernennn 57.5 26.4 10.9
SEIMENT OCF ...ttt 22430 21671 2,069.3

Certain As Adjusted Covenant Information:

As of and for the six months
December 31, 2017

£ in millions, except ratios
ANNUATIZEA EBITDAWD ..ottt ettt ettt ettt et ettt e et en et et et et et e en et et eneees 2,286.1

As adjusted total covenant senior net debt® @ ..., 8,122.5
As adjusted total covenant net debt@ G) ..o 10,234.6
Ratio of as adjusted total covenant senior net debt to annualized EBITDAW @ G) 3.55x
Ratio of as adjusted total covenant net debt to annualized EBITDAM @ @) ... 4.48x
@) Annualized EBITDA is calculated by multiplying “Consolidated EBITDA” (as defined in the New VM Financing Facility

Agreement contained in “Annex A” beginning on page A-1 of this Offering Circular) for the six months ended December 31, 2017
(£1,143.0 million) by two. The definition of “Consolidated EBITDA” differs from the definition of “Consolidated EBITDA” and
“EBITDA” under certain of the indentures governing the VM Notes and certain equivalent definitions and ratios in the VM Credit
Facility.

) If the Committed Principal Proceeds are not fully utilized in the purchase of VM Accounts Receivable, as adjusted total covenant
senior net debt and as adjusted total covenant net debt will increase accordingly. Should the full amount of the Committed Principal
Proceeds be so unutilized, the ratio of as adjusted total covenant senior net debt to annualized EBITDA would equal 3.68x and the
ratio of as adjusted total covenant net debt to annualized EBITDA would equal 4.61x, in each case, as of December 31, 2017.

3) As adjusted total covenant senior net debt and as adjusted total covenant net debt are calculated in accordance with the
“Consolidated Net Leverage Ratio” (as defined in the New VM Financing Facility Agreement contained in “Annex A” beginning
on page A-1 of this Offering Circular) and are adjusted to give effect to the Interest Facility Loan under the Interest Facility on the
Issue Date. As adjusted total covenant senior net debt and as adjusted total covenant net debt presented here differ from the
calculation of “Indebtedness” under the “Consolidated Leverage Ratio” and “Leverage Ratio”, as applicable, under certain of the
indentures governing the VM Notes and certain equivalent definitions and ratios in the VM Credit Facility. The amounts shown,
which, if applicable, take into account currency swaps but do not include premiums or discounts, differ from the debt figures that
are reported under “Capitalization of Virgin Media” and “Selected Consolidated Financial and Operating Data of Virgin Media”
in this Offering Circular. After giving effect to any incurrence in compliance with the applicable covenants, including in connection
with permitted refinancing debt, permitted acquisition debt or other exceptions to the restriction on our ability to incur indebtedness,
the ratio of as adjusted total covenant senior net debt to annualized EBITDA and the ratio of as adjusted total covenant net debt to
annualized EBITDA could increase above the ratio of as adjusted total covenant senior net debt to annualized EBITDA and the
ratio of as adjusted total covenant net debt to annualized EBITDA, respectively, as of December 31, 2017 (each as shown above),
and such increase could be material. See “Risk Factors—Risks Relating to the Notes—Virgin Media or its subsidiaries may incur
additional indebtedness prior to, or within a short time period following, the Issue Date of the Notes, which indebtedness could
increase Virgin Media’s leverage and may have terms that are more or less favourable than the terms of the Notes and Virgin
Media’s other existing indebtedness”.
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SUMMARY OF THE NOTES

The information set out in this Section of this Offering Circular entitled “Summary of the Notes” is a
summary of the principal features of the transaction. This summary should be read in conjunction with, and is
qualified in its entirety by reference to, the detailed information appearing elsewhere in this Offering Circular and
to the terms of the Notes, the Trust Deed, the Framework Assignment Agreement and the other Transaction

Documents.
PARTIES:

Issuer

Initial Purchasers

Platform Provider

New VM Financing Facility Borrower

New VM Financing Facility
Guarantors

Security Trustee and Notes Trustee

Virgin Media Receivables Financing Notes Il Designated Activity
Company, a designated activity company incorporated under the laws
of Ireland with registered number 622826 and with its registered
office at 3rd Floor, Kilmore House, Park Lane, Spencer Dock,
Dublin 1, Ireland.

For more detailed information relating to the Issuer, see “Description
of the Issuer”.

Banca IMI S.p.A, BNP Paribas, Credit Suisse Securities (Europe)
Limited, DNB Markets, a division of DNB Bank ASA and ING Bank
N.V., London Branch.

ING Bank N.V., a company incorporated under the laws of the
Netherlands with registered number 33031431, acting through its
office at Amsterdamse Poort, Bijlmerplein 888, 1102 MG
Amsterdam, the Netherlands, and any successors, assigns or
replacements in accordance with the Transaction Documents.

Virgin Media Investment Holdings Limited, a private limited
company organized and existing under the laws of England and
Wales, with registered number 03173552, whose registered office is
at Media House, Bartley Wood Business Park, Hook, Hampshire
RG27 9UP, United Kingdom, in its capacity as the borrower under the
New VM Financing Facility Agreement.

Virgin Media Limited, a private limited company incorporated under
the laws of England and Wales with registered number 02591237 and
with its registered office at Media House, Bartley Wood Business
Park, Hook, Hampshire RG27 9UP, United Kingdom; Virgin Mobile
Telecoms Limited, a private limited company incorporated under the
laws of England and Wales with registered number 03707664 and
with its registered office at Media House, Bartley Wood Business
Park, Hook, Hampshire RG27 9UP, United Kingdom; Virgin Media
Senior Investments Limited, a private limited company incorporated
under the laws of England and Wales with registered number
10362628 and with its registered office at Media House, Bartley
Wood Business Park, Hook, Hampshire RG27 9UP, United Kingdom;
and any additional Buyer Subsidiary (as defined in the Accounts
Payable Management Services Agreement) that accedes to the
Accounts Payable Management Services Agreement in accordance
with its terms, other than the Excluded Buyer.

BNY Mellon Corporate Trustee Services Limited, a limited liability
company registered in England and Wales, whose registered office is
at One Canada Square, London, E14 5AL, England in its capacities,
respectively, as security trustee (the “Security Trustee”) and notes
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Administrator

Account Bank, Paying Agent and
Transfer Agent

Corporate Servicer

Listing Agent

Registrar

TRANSACTION OVERVIEW:

Background

Description of the Receivables

Representations and Warranties
Relating to the Receivables

trustee (the “Notes Trustee”) under the Trust Deed, and any
successors or assigns thereunder.

The Bank of New York Mellon, London Branch, a banking
corporation organized and existing under the laws of the state of New
York acting through its branch office at One Canada Square, London
E14 5AL, England in its capacity as administrative agent (together
with any successor thereto approved or appointed by the Issuer, the
“Administrator”) under the Agency and Account Bank Agreement or
any successors or assigns thereunder.

The Bank of New York Mellon, London Branch, a banking
corporation organized and existing under the laws of the state of New
York acting through its branch office at One Canada Square, London
E14 5AL, England in its capacity as account bank (the “Account
Bank™), as paying agent (the “Paying Agent”) and as transfer agent
(the “Transfer Agent”) under the Agency and Account Bank
Agreement or any successors or assigns thereunder.

TMF Administration Services Limited, having its registered office at
3rd Floor, Kilmore House, Park Lane, Spencer Dock, Dublin 1,
Ireland, in its capacity as corporate services provider (the “Corporate
Servicer”) under the Corporate Administration Agreement.

Arthur Cox Listing Services Limited, whose office is at Ten Earlsfort
Terrace, Dublin 2, Ireland.

The Bank of New York Mellon SA/NV, Luxembourg Branch acting
out of its offices at 2-4 Rue Eugéne Ruppert, L-2453 Luxembourg,
Grand Duchy of Luxembourg, and any successors or assigns.

The Issuer has issued £300 million in aggregate principal amount of
Notes.

Through the issuance of the Notes, the Issuer will finance the periodic
purchase of VM Accounts Receivable pursuant to the Framework
Assignment Agreement and fund advances to the New VM Financing
Facility Borrower under the New VM Financing Facility Agreement.
See “General Description of Virgin Media’s Business, the Issuer and
the Offering—Overview of the Structure of the Offering of the Notes”.

All Notes will share in the Notes Collateral.

The Assigned Receivables consist of VM Accounts Receivable
assigned to the Issuer in accordance with the Framework Assignment
Agreement. See “Description of the Receivables”.

At the time of acceptance and purchase of VM Accounts Receivable
by the Issuer, the Obligors’ Parent will represent and warrant, under
the Framework Assignment Agreement, to the Issuer, among other
things, that such VM Accounts Receivable meet certain eligibility
criteria. The eligibility criteria require that such VM Accounts
Receivable must: (i) (with respect to the Payment Obligation
component of such VM Account Receivable only) be due from the
Obligors on a joint and several basis, (ii) (with respect to the Payment
Obligation component of such VM Account Receivable only) be
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governed by English law, (iii) be denominated in pound sterling,
(iv) (with respect to the Payment Obligation component of such VM
Account Receivable only) constitute the legal, valid and binding
obligations of each Obligor, enforceable against such Obligor in
accordance with its terms, (v) be capable of being freely and validly
transferred in the manner provided by the Framework Assignment
Agreement, so that on purchase the Issuer will receive good title,
(vi) be due and payable in full without any right of set-off,
counterclaim or deduction in favour of the Obligors, (vii) have a
Scheduled Due Date (as defined in the Framework Assignment
Agreement) no later than two Business Days prior to the Maturity
Date of the Notes, and (viii) do not directly or indirectly derive their
value, or the greater part of their value, from Irish land.

Transaction Documents The following Transaction Documents have been entered into on or
prior to the Issue Date in connection with the issuance of the Notes:

(a) the Trust Deed between, inter alios, the Issuer, the Notes Trustee
and the Security Trustee;

(b) the Agency and Account Bank Agreement between, inter alios,
the Issuer, the Administrator and the Account Bank;

(c) the Framework Assignment Agreement between, inter alios, the
Issuer, the Platform Provider and the Obligors’ Parent;

(d) the Accounts Payable Management Services Agreement
between ING and the Obligors’ Parent;

(e) the Discounted Payments Purchase Agreements entered into,
from time to time, between the Platform Provider and the
Supplier named therein as may be amended, amended and
restated, supplemented or otherwise modified from time to time;

(f) the Corporate Administration Agreement between the Corporate
Servicer and the Issuer;

(g) the New VM Financing Facility Agreement between, inter alios,
the New VM Financing Facility Borrower and the Issuer and the
other Finance Documents (as defined in the New VM Financing
Facility Agreement) related thereto;

(h) the Expenses Agreement between the New VM Financing
Facility Borrower and the Issuer; and

(i) the Issue Date Arrangements Agreement between the New VM
Financing Facility Borrower, the Share Trustee and the Issuer.

The Issuer has also entered into a subscription agreement on March
21, 2018 with the Initial Purchasers.

PRINCIPAL TERMS OF THE NOTES:

The Notes The Issuer has issued 5 %% receivables financing notes due 2023 in
an aggregate principal amount of £300 million on the Issue Date.

For more detailed information, see “Terms and Conditions of the
Notes”.
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Issue Date
Issue Price

Form and Denomination

Eligible Purchasers

ERISA

Risk Retention Undertaking

Status and Priority

Use of Proceeds

April 4, 2018
100.000%.

The Notes have been issued in registered form. The Notes are
represented by global notes or certificates in fully registered form
without interest coupons and have been deposited with and registered
in the name of a common depository, for the accounts of Euroclear
and/or Clearstream.

The Notes have a minimum authorized denomination of £100,000
principal amount and integral multiples of £1,000 in excess thereof.

The Notes were offered to investors who satisfy all of the following
criteria: (A) non-U.S. persons (with the meaning of Regulation S),
who are also not “U.S. persons” (within the meaning of the U.S. Risk
Retention Rules) (such persons, “Eligible Non-U.S. Persons™) in
offshore transactions in reliance on Regulation S; (B) who are not
persons other than retail investors in the European Economic Area,
each defined as a person who is one (or more) of: (i) a retail client as
defined in point (11) of Article 4(1) of MIFID II; or (ii) a customer
within the meaning of the Insurance Mediation Directive, where that
customer would not qualify as a professional client as defined in point
(10) of Article 4(1) of MIFID II; or (iii) not a qualified investor as
defined in the Prospectus Directive); and (c) non-residents of Canada.

The Notes are not eligible for purchase by or using the assets of a
Benefit Plan Investor or any other employee benefit plan (as defined
in Section 3(3) of ERISA) which is subject to Similar Laws.

When applicable, the U.S. Risk Retention Rules generally require the
“securitizer” of a “securitization transaction” to retain at least
5 percent of the “credit risk” of “securitized assets”, as such terms are
defined for purposes of that statute. Risk retention is not required if
the securities issued are not asset-backed securities or if asset-backed
securities can be offered in accordance with the foreign safe harbour
under the U.S. Risk Retention Rules for transactions that have a
limited nexus to the United States. No person involved in the offering
of the Notes intends to hold interests that would qualify as risk
retention interests under the U.S. Risk Retention Rules. See “Risk
Factors—Risks Relating to Regulatory Initiatives—U.S. risk retention
requirements”.

The Notes constitute direct and unconditional obligations of the Issuer
subject to the Trust Deed and the Conditions, and will be secured by
the Notes Collateral. The Notes are the obligations solely of the Issuer
and not obligations of, or guaranteed by, any of the other parties to the
Transaction Documents. The Notes rank pari passu without
preference or priority among themselves. Certain other obligations of
the Issuer rank in priority to the Notes in accordance with the Priorities
of Payment. See Condition 3 (“Status, Priority and Security”).

The Notes Trustee will not accede to the Group Intercreditor Deed or
the High Yield Intercreditor Deed and the Noteholders will not be
bound by the terms of these intercreditor arrangements.

The proceeds of the issuance of the Notes have been and will be used
to purchase VM Accounts Receivable pursuant to the Framework
Assignment Agreement and to fund advances to the New VM
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Withholding Tax

Interest Rate

Financing Facility Borrower under the New VM Financing Facility
Agreement, as further described below, and in “General Description
of Virgin Media’s Business, the Issuer and the Offering—Overview of
the Structure of the Offering of the Notes”. See also “Use of
Proceeds”.

On and following the Issue Date, the net proceeds of the issuance of
the Notes plus any upfront payments payable by VMIH under the New
VM Financing Facility Agreement, have been and will be used by the
Issuer to finance the purchase of VM Accounts Receivable pursuant
to the Framework Assignment Agreement. It is expected that the
Issuer will complete its initial purchases of new and existing VM
Accounts Receivable by December 31, 2018. To the extent that there
were not sufficient VM Accounts Receivable available for purchase
on the first Value Date falling on or after the Issue Date, the Issuer
advanced any excess proceeds from the issuance of the Notes to the
New VM Financing Facility Borrower as Excess Cash Loans under
the Excess Cash Facility pursuant to the New VM Financing Facility
Agreement. On the Issue Date, the Issuer also funded an Issue Date
Facility Loan in a principal amount equal to the Subscription Proceeds
under the Issue Date Facility to VMIH pursuant to the New VM
Financing Facility Agreement.

Payments on the Notes will be made without withholding or deduction
for, or on account of, any present or future taxes or other governmental
charges in any taxing jurisdiction, except to the extent required by
applicable law. If withholding or deduction for such taxes is required
by certain relevant jurisdictions to be made with respect to a payment
on the Notes the Issuer will pay, subject to certain exceptions, any
Additional Amounts (as defined in Condition 9 (“Taxation™))
necessary so that the amount a Noteholder receives after the
withholding or deduction is not less than the amount that would have
been received in the absence of such withholding or deduction. See
Condition 9 (“Taxation”).

5.75%

Interest Accrual Period and Basis of Interest will accrue from the Issue Date, will be payable semi-annually

Accrual

Interest Payment Dates

Business Day

Early Make-Whole Redemption Event

in arrears and will be computed on the basis of a 360-day year
comprising twelve 30-day months.

Interest will be paid to Noteholders on January 15 and July 15 of each
year, commencing on January 15, 2019 or, if any such day is not a
Business Day, the next succeeding day which is a Business Day.

For the purposes of any payment to be made on the Notes, “Business
Day” or “business day” means each day that is not a Saturday, Sunday
or other day on which banking institutions in Amsterdam, The
Netherlands, New York, U.S., Dublin, Ireland or London, England are
authorized or required by law to close.

Subject to certain conditions (including, among other things, that any
and all remaining Assigned Receivables are repaid by the Obligors, or
assigned or agreed to be assigned by the Issuer to another person, prior
to the date of redemption and that all amounts lent to the New VM
Financing Facility Borrower under the New VM Financing Facility
Agreement are repaid to the Issuer prior to the date of redemption),
the Issuer will, in the event that, prior to September 15, 2019, all
amounts lent to the New VM Financing Facility Borrower under the
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New VM Financing Facility Agreement are prepaid by the New VM
Financing Facility Borrower pursuant to Clause 7.2(b) (“Voluntary
Prepayment”) of the New VM Financing Facility Agreement, redeem
the Notes in whole, but not in part, at their principal amount plus
Applicable Premium (as defined in Condition 1 (“Definitions and the
Principles of Constructions—General Interpretation”)), together with
interest and other amounts (including any Additional Amounts), if
any, to the date of redemption. See Condition 6(d) (“Redemption,
Purchase and Cancellation; Approved Exchange Offer—Early Make-
Whole Redemption Event”).

Early Redemption Event on or after Subject to certain conditions (including, among other things, that any

September 15, 2019

Early Redemption: Tax Event

Early Redemption: lllegality

and all remaining Assigned Receivables are repaid by the Obligors, or
assigned or agreed to be assigned by the Issuer to another person, prior
to the date of redemption and that all amounts lent to the New VM
Financing Facility Borrower under the New VM Financing Facility
Agreement are repaid to the Issuer prior to the date of redemption),
the Issuer will, in the event that, at any time on or after September 15,
2019 all amounts lent to the New VM Financing Facility Borrower
under the New VM Financing Facility Agreement are prepaid by the
New VM Financing Facility Borrower pursuant to Clause 7.2(b)
(“Voluntary Prepayment”) of the New VM Financing Facility
Agreement, redeem the Notes in whole, but not in part, at the
redemption prices described in Condition 6(e) (“Redemption,
Purchase and Cancellation; Approved Exchange Offer—Early
Redemption Event on or after September 15, 2019”), together with
interest and other amounts (including any Additional Amounts), if
any, accrued to the applicable redemption date. See Condition 6(e)
(“Redemption, Purchase and Cancellation; Approved Exchange
Offer—Early Redemption Event on or after September 15, 2019”).

Subject to certain conditions (including, among other things, that any
and all remaining Assigned Receivables are repaid by the Obligors, or
assigned or agreed to be assigned by the Issuer to another person, prior
to the date of redemption and that all amounts lent to the New VM
Financing Facility Borrower under the New VM Financing Facility
Agreement are repaid to the Issuer prior to the date of redemption
pursuant to Clause 7.2(a) (“Voluntary Prepayment”)), the Issuer will,
upon giving notice to the New VM Financing Facility Borrower that
a Tax Event (as defined in Condition 1 (“Definitions and Principles
of Construction—General Interpretation”)) which cannot be cured
has occurred or will occur, redeem the Notes in whole, but not in part,
at their principal amount, together with interest and other amounts
(including Additional Amounts), if any, accrued to the applicable
redemption date. See Condition 6(b) (“Redemption, Purchase and
Cancellation; Approved Exchange Offer—Early Redemption: Tax
Event”).

Subject to certain conditions (including, among other things, that any
and all remaining Assigned Receivables are repaid by the Obligors, or
assigned or agreed to be assigned by the Issuer to another person, prior
to the date of redemption and that all amounts lent to the New VM
Financing Facility Borrower under the New VM Financing Facility
Agreement are repaid to the Issuer prior to the date of redemption),
the Issuer will redeem the Notes in whole, but not in part, at any time,
upon giving prior notice, if it becomes unlawful in any applicable
jurisdiction for the Issuer to be a lender or to perform any of its
obligations under the New VM Financing Facility Agreement. If the
Issuer exercises such redemption right, it must pay to Noteholders a
price equal to the principal amount of the Notes plus interest and other
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Accelerated Maturity Event

Approved Exchange Offer

amounts (including Additional Amounts), if any, accrued to the
applicable redemption date. See Condition 6(c) (“Redemption,
Purchase and Cancellation; Approved Exchange Offer—Early
Redemption: Illegality™).

Following a Change of Control (as defined under the New VM
Financing Facility Agreement), VMIH will be required to offer to
prepay the New VM Financing Facility Loans. Following receipt of
such prepayment offer, the Issuer will launch a consent solicitation to
set (i) the Maturity Date of the Notes as the New Maturity Date (as
defined in Condition 1 (“Definitions and Principles of Construction—
General Interpretation”)) and (ii) the redemption price of the Notes
on the New Maturity Date at 101% of the principal amount of the
Notes (“Accelerated Redemption Price”), plus accrued and unpaid
interest to the New Maturity Date, in accordance with Condition 6(f)
(“Redemption, Purchase and Cancellation; Approved Exchange
Offer—Accelerated Maturity Event”) and Additional Amounts, if any.
If holders of more than 50% of the aggregate principal amount of
Notes consent to the foregoing requests, the Issuer will inform VMIH
that it accepts the prepayment offer, and VMIH will prepay the New
VM Financing Facility Loans at par, plus accrued and unpaid interest
thereon, together with a payment equal to 1% of the principal amount
of the Excess Cash Loans and Interest Facility Loans so prepaid.
Following such prepayment, the Issuer will redeem all of the Notes
on the New Maturity Date at the Accelerated Redemption Price, plus
accrued and unpaid interest to the New Maturity Date and Additional
Amounts, if any. See Conditions 6(f), 6(g) and 6(h) (“Redemption,
Purchase and Cancellation; Approved Exchange Offer—Accelerated
Maturity Event”).

In order to extend the availability of the committed financing for the
purchase of VM Accounts Receivable represented by the Committed
Principal Proceeds (as defined in “General Description of Virgin
Media’s Business, the Issuer and the Offering—Overview of the
Structure of the Offering of the Notes”) beyond the Maturity Date of
the Notes, VMIH may, at any time, enter into an exchange offer and
payables financing plan agreement (a “Plan Agreement”) with a new
entity (a “New Issuer”). Pursuant to any such Plan Agreement, the
New Issuer will procure from VMIH a commitment to cancel amounts
of the New VM Financing Facility, and will enter into agreements
with VMIH, the Platform Provider, the Platform Provider, the Notes
Trustee and other relevant counterparties providing for the New
Issuer’s purchase of VM Accounts Receivable on terms and
conditions substantially similar to the Transaction Documents.

Promptly after entering into the Plan Agreement, the New Issuer will
launch an exchange offer (the “Approved Exchange Offer”) designed
to allow Noteholders to exchange up to a specified principal amount
of Notes for a principal amount of New Notes to be set out in the
Approved Exchange Offer. The aggregate principal amount of New
Notes to be issued, the selection of Assigned Receivables to be
assigned by the Issuer to the New lIssuer, the aggregate principal
amount of Interest Facility Loans and Excess Cash Loans to be
prepaid by VMIH, and the Accrued Facility Interest and Shortfall
Amount (as defined elsewhere in this Offering Circular) to be paid by
the Issuer to the New Issuer, each in connection with the Approved
Exchange Offer, will be determined as described in Conditions 6(j)
and 6(k) (“Redemption, Purchase and Cancellation; Approved
Exchange Offer—Approved Exchange Offer”). Additionally, the
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Initial Maturity Date

Notes Collateral

Limited Recourse

Listing and Admission to Trading

ISIN/Common Code Number

consummation of the Approved Exchange Offer will be subject to the
conditions set out in the Trust Deed.

September 15, 2019.

The Notes are secured by: (i) a first fixed charge over the Issuer’s
rights, title, benefit and interest in, to and under the Assigned
Receivables; (ii) an assignment by way of security over the Issuer’s
rights under all contracts, agreements, deeds and documents to which
it is or may become a party or in respect of which it has or may have
any right, title, benefit or interest (including, without limitation, the
New VM Financing Facility Agreement, the Expenses Agreement, the
Framework Assignment Agreement, and the Issue Date Arrangements
Agreement); (iii) a first fixed charge over the Issuer’s rights to all
amounts at any time standing to the credit of the Issuer Transaction
Accounts; and (iv) a first floating charge over all of the present and
future property, assets and undertakings of the Issuer not subject to
the fixed charges or assignments by way of security described above,
but excluding, for the purposes of (i) to (iv), the Irish Excluded Assets.

The Notes are the limited recourse obligations of the Issuer. None of
Virgin Media nor any of its subsidiaries guarantee or provide any
security or any other credit support to the Issuer with respect to its
obligations under the Notes. Other than in the limited circumstances
described herein, Noteholders do not have a direct claim on the cash
flow or assets of Virgin Media or any of its subsidiaries, and neither
Virgin Media nor any of its subsidiaries has any obligation, contingent
or otherwise, to pay amounts due under the Notes, or to make funds
available to the Issuer for those payments, other than the obligations
of (i) the Obligors to make payments to the Issuer in respect of the
Assigned Receivables, (ii) the Obligors to make payments to the
Issuer in respect of the New VM Financing Facility Agreement, or
(iii) VMIH to make payments to the Issuer under the Expenses
Agreement and, in each case of (i) to (iii) above, any agreements
related thereto to which such Obligor or the New VM Financing
Facility Borrower is party.

Application has been made to Euronext Dublin for the Notes to be
admitted to the Official List and to trading on the Global Exchange
Market. This Offering Circular constitutes listing particulars for the
purpose of the application. See “Listing and General Information”.
Notwithstanding the foregoing, the Issuer may, at its sole option at
any time, without the consent of Noteholders or the Notes Trustee, de-
list the Notes, for the purposes of moving the listing of such Notes to
The International Stock Exchange. See Condition 25 (“Listing”).

The Notes have been accepted for clearance through Euroclear and
Clearstream.

The Common Codes and International Securities Identification
Numbers (“ISIN”) for the Notes are as follows:

Rule 144A Global Note
Common Code: 179782146

ISIN:  XS1797821466
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Further Notes

Governing Law

Regulation S Global Note
Common Code: 179782103
ISIN:  XS1797821037

The Issuer may from time to time on any date before the Maturity Date
or the date of early redemption of the Notes in accordance with
Condition 6 (“Redemption, Purchase and Cancellation; Approved
Exchange Offer”), without the consent of Noteholders, issue Further
Notes in accordance with Condition 20 (“Issue of Further Notes™) and
the provisions of the Trust Deed.

All of the Transaction Documents are governed by English law, other

than the Corporate Administration Agreement and the Issue Date
Arrangements Agreement (which are governed by Irish law).
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RISK FACTORS

An investment in the Notes involves risks. Before purchasing the Notes, you should consider carefully
the specific risk factors set forth below, as well as the other information contained in this Offering Circular, as
well as the other information contained in, or incorporated by reference into, this Offering Circular. If any of the
events described below, individually or in combination, were to occur, this could have a material adverse impact
on the Issuer’s and Virgin Media’s business, prospects, results of operations and financial condition and could
therefore have a negative effect on the trading price of the Notes and the ability of VMIH and/or the Subsidiary
Obligors, as applicable, to pay all or part of any amounts payable in respect of the Assigned Receivables, the New
VM Financing Facility Agreement or the Expenses Agreement, and in turn, would have an adverse effect on the
Issuer’s ability to make payments on the Notes. We also incorporate by reference the risk factors listed under
“Part-1 Risk Factors” in 2017 Annual Report. Although the risk factors incorporated by reference or described
below and elsewhere in this document are the risks considered to be the most material, there may be other
unknown or unpredictable economic, business, competitive, regulatory or other factors that also could have
material adverse effects on the Issuer’s or Virgin Media’s results of operations, financial condition, business or
operations in the future. In addition, past financial performance of Virgin Media may not be a reliable indicator
of future performance and historical trends should not be used to anticipate results or trends in future periods.

This Offering Circular also contains forward-looking statements that involve risks and uncertainties.
Actual results may differ materially from those anticipated in these forward-looking statements as a result of
various factors, including the risks described below and elsewhere in this Offering Circular, or in the risk factors
incorporated by reference into this Offering Circular.

Prospective purchasers of the Notes should ensure that they understand the nature of such Notes and the
extent of their exposure to risk, that they have sufficient knowledge, experience and access to professional advisers
to make their own legal, tax, regulatory, accounting and financial evaluation of the merits and risks of investment
in such Notes and that they consider the suitability of such Notes as an investment in light of their own
circumstances and financial condition and that of any accounts for which they are acting.

General Risks

It is intended that the Issuer will invest in VM Accounts Receivable and in the New VM Financing
Facility Loans and other financial assets with certain risk characteristics as described below. There can be no
assurance that the Issuer’s investments will be successful, that its investment objectives will be achieved, that the
Noteholders will receive the full amounts payable by the Issuer under the Notes or that they will receive any return
on their investment in the Notes. Prospective investors are advised to review this entire Offering Circular carefully
and should consider, among other things, the risk factors set out, or incorporated by reference, in this section
before deciding whether to invest in the Notes. None of the Initial Purchasers or the Notes Trustee undertakes to
review the financial condition or affairs of the Issuer during the life of the arrangements contemplated by this
Offering Circular nor to advise any investor or potential investor in the Notes of any information coming to the
attention of the Initial Purchasers or the Notes Trustee which is not included in this Offering Circular.

Business and regulatory risks for vehicles of the Issuer’s nature

Legal, tax and regulatory changes could occur over the course of the life of the Notes that may adversely
affect the Issuer. The regulatory environment for vehicles of the nature of the Issuer is evolving, and changes in
regulation may adversely affect the value of investments held by the Issuer and the ability of the Issuer to obtain
the leverage it might otherwise obtain or to pursue its investment and trading strategies. In addition, the securities
and derivatives markets are subject to comprehensive statutes, regulations and margin requirements.

Certain regulators and self-regulatory organizations and exchanges are authorized to take extraordinary
actions in the event of market emergencies. The regulation of transactions of a type similar to the Transactions,
derivatives transactions and vehicles that engage in such transactions is an evolving area of law and is subject to
modification by government and judicial action. The effect of any future regulatory change on the Issuer could be
substantial and adverse.
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Euro and Euro zone risk

The deterioration of the sovereign debt of several countries, together with the risk of contagion to other,
more stable, countries, has raised a number of uncertainties regarding the stability and overall standing of the
European Economic and Monetary Union and may result in changes to the composition of the Euro zone.

As a result of the credit crisis in Europe, the European Commission created the European Financial
Stability Facility (the “EFSF”) and the European Financial Stability Mechanism (the “EFSM”) to provide funding
to Euro zone countries in financial difficulties that seek such support. In March 2011, the European Council agreed
on the need for Euro zone countries to establish a permanent stability mechanism, the European Stability
Mechanism (the “ESM?”), to assume the role of the EFSF and the EFSM in providing external financial assistance
to Euro zone countries from July 1, 2013 onward.

Despite these measures, concerns persist regarding the growing risk that other Euro zone countries could
be subject to an increase in borrowing costs and could face an economic crisis similar to that of Cyprus, Greece,
Ireland, Italy, Portugal and Spain, together with the risk that some countries, such as the United Kingdom
(following its referendum on June 23, 2016) could leave the E.U. and/or the Euro zone (either voluntarily or
involuntarily), and that the impact of these events on Europe and the global financial system could be severe
which could have a negative impact on Virgin Media and the Notes Collateral (including, without limitation, the
Assigned Receivables). For a description of the risks associated with the United Kingdom’s vote to leave the E.U.,
see “—The U.K. referendum advising for the exit of the U.K. from the E.U. could have a material adverse effect
on our business, financial condition, results of operations or liquidity” in our annual report.

Furthermore, concerns that the Euro zone sovereign debt crisis could worsen may lead to the
reintroduction of national currencies in one or more Euro zone countries or, in more extreme circumstances, the
possible dissolution of the Euro entirely. The departure or risk of departure from the Euro by one or more Euro
zone countries and/or the abandonment of the Euro as a currency could have major negative effects on the Issuer,
the Notes Collateral (including the risks of currency losses arising out of redenomination and related haircuts on
any affected areas), Virgin Media and the Notes. Should the Euro dissolve entirely, the legal and contractual
consequences for holders of Euro-denominated obligations would be determined by laws in effect at such time.
These potential developments, or market perceptions concerning these and related issues, could adversely affect
the value of the Notes. It is difficult to predict the final outcome of the Euro zone crisis. Investors should carefully
consider how changes to the Euro zone may affect their investment in the Notes.

Risks relating to Regulatory Initiatives
Regulatory initiatives

In Europe, the U.S. and elsewhere there is increased political and regulatory scrutiny of banks, financial
institutions and the asset-backed securities industry. This has resulted in a raft of measures for increased regulation
which are currently at various stages of implementation and which may have an adverse impact on the regulatory
capital charge to certain investors in securitization exposures and/or the incentives for certain investors to hold
asset-backed securities, and may thereby affect the liquidity of such securities. Investors in the Notes are
responsible for analysing their own regulatory position and none of Virgin Media, the Issuer, the Initial Purchasers,
the Administrator, the Obligors, the Security Trustee or the Notes Trustee nor any of their affiliates makes any
representation to any prospective investor or purchaser of the Notes regarding the impact of such regulation on
the prospective investor or purchaser of the Notes or the regulatory capital treatment of their investment in the
Notes in each case, on the Issue Date or at any time in the future.

This uncertainty is further compounded by the numerous regulatory efforts underway in Europe, the U.S.
and globally. Certain of these efforts overlap. In addition, even where these regulatory efforts overlap, they
generally have not been undertaken on a coordinated basis. Areas where divergence between regulation exists or
has begun to develop (whether with respect to scope, interpretation, timing, approach or otherwise) includes
trading, clearing and reporting requirements for derivatives transactions, higher capital and margin requirements
relating to uncleared derivatives transactions, and capital and liquidity requirements that may result in mandatory
“ring—fencing” of capital or liquidity in certain jurisdictions, among others. Investors should be aware that those
risks are material and that the Issuer and, consequently, an investment in the Notes could be materially and
adversely affected thereby.
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No representation is made as to the proper characterisation of the Notes for legal investment, financial
institution regulatory, financial reporting or other purposes, as to the ability of particular investors to purchase the
Notes under applicable legal investment or other restrictions or as to the consequences of an investment in the
Notes for such purposes or under such restrictions. Certain regulatory or legislative provisions applicable to certain
investors may have the effect of limiting or restricting their ability to hold or acquire the Notes, which in turn may
adversely affect the ability of investors in the Notes who are not subject to those provisions to resell their Notes
in the secondary market.

Basel 111

The regulatory capital and liquidity regime applicable to member countries of the Basel Committee on
Banking Supervision (“BCBS”) (commonly referred to as “Basel 111”) provides for a substantial strengthening of
prudential rules compared to the previous regulatory regime, and includes requirements intended to reinforce
capital standards (with heightened requirements for global systemically important banks), revisions to the
securitization framework, the establishment of a leverage ratio “backstop” for financial institutions and certain
minimum liquidity standards (referred to as the Liquidity Coverage Ratio (“LCR”) and the Net Stable Funding
Ratio (“NSFR”)). BCBS member countries agreed to implement Basel III from January 1, 2013, subject to
transitional and phase—in arrangements for certain requirements (e.g. the LCR requirements refer to
implementation from the start of 2015, with full implementation by January 2019, and the NSFR requirements
refer to implementation from January 2018). The final rules, and the timetable for the full implementation of the
Basel 111 framework in each jurisdiction, as well as the treatment of asset—backed securities (e.g. as LCR eligible
assets or not), may be subject to some level of national variation. It should also be noted that changes to regulatory
capital requirements for insurance and reinsurance undertakings are also being introduced, through initiatives such
as the Solvency Il framework in Europe.

Prospective investors should therefore make themselves aware of the prudential requirements described
above (and any corresponding implementing rules of their regulator), where applicable to them, in addition to any
other applicable regulatory requirements with respect to their investment in the Notes. The matters described
above and any further changes to the regulation or regulatory treatment of the Notes for some or all investors may
negatively impact the regulatory position of individual investors and, in addition, have a negative impact on the
price and liquidity of the Notes in the secondary market.

U.S. risk retention requirements

On October 21, 2014, the final rules implementing the credit risk retention requirements of Section 941
of the Dodd-Frank Act (as defined herein) (the “U.S. Risk Retention Rules”) were issued. The U.S. Risk
Retention Rules generally require the sponsor of a securitization to retain not less than five per cent. of the credit
risk of the assets collateralizing the issuer’s asset-backed securities (“ABS”). The U.S. Risk Retention Rules with
respect to ABS collateralized by residential mortgages became effective on December 24, 2015, and the U.S. Risk
Retention Rules with respect to all other classes of ABS became effective on December 24, 2016 (the “U.S. Risk
Retention Effective Date”). In addition, the SEC has indicated in contexts separate from the U.S. Risk Retention
Rules that an “offer” or a “sale” of securities may arise when amendments to securities are so material as to require
holders to make an “investment decision” with respect to such amendment. Thus, if the SEC were to take a similar
position with respect to the U.S. Risk Retention Rules, they could apply to material amendments to this Offering
Circular and the Notes, including a re-pricing, to the extent such amendments require investors to make an
investment decision.

When applicable, the U.S. Risk Retention Rules generally require the “securitizer” of a “securitization
transaction” to retain at least five per cent of the “credit risk” of “securitized assets”, as such terms are defined for
purposes of that statute, and generally prohibit a securitizer from directly or indirectly eliminating or reducing its
credit exposure by hedging or otherwise transferring the credit risk that the securitizer is required to retain. As
discussed below, risk retention is not required if the ABS can be offered in accordance with the foreign “safe
harbour under U.S. Risk Retention Rules for transactions that have a limited nexus to the United States, provided
they satisfy certain conditions. No person involved in the offering of the Notes intends to hold interests that would
qualify as risk retention under the U.S. Risk Retention Rules, and investors will therefore not receive the potential
benefit of an alignment of interests created through risk retention interests. See “Transfer Restrictions.”

A limited exemption, or “safe harbour”, from the U.S. Risk Retention Rules exists for foreign

securitizations provided they satisfy certain conditions. One such condition is that not more than 10 per cent. of
the dollar value (or the equivalent amount in a foreign currency) of all classes of ABS interests in the securitization
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are sold or transferred to U.S. persons or for the account or benefit of U.S. persons. The relevant federal agencies
have specified in their comments published with the U.S. Risk Retention Rules appearing in the Federal Register
on December 24, 2014 that the 10 per cent. limitation only applies to ABS interests sold in the initial distribution
of ABS interests; secondary sales to U.S. persons would not normally be included in the calculation. However,
secondary sales into the U.S. under circumstances that indicate that such sales were contemplated at the time of
the issuance (and not included for purposes of calculating the 10 per cent. limit) might be viewed as part of a plan
or scheme to evade the requirements of the rule and such securitization transactions would then be unable to avail
themselves of the “safe harbour”. None of Virgin Media, the Issuer, the Initial Purchasers, the Administrator, the
Obligors, the Security Trustee or the Notes Trustee nor any of their affiliates makes any representation regarding
whether the Transactions will fall within the “safe harbour”. Each investor in the Notes must make its own
determination as to whether the “safe harbour” applies.

As aresult, the U.S. Risk Retention Rules may adversely affect the Issuer and the performance, liquidity
and market value of the Notes if the “safe harbour” described above is found not to apply to the Transactions or
if the Issuer is unable to undertake any such additional issuance or refinancing of the Notes. Furthermore, no
assurance can be given as to whether the U.S. Risk Retention Rules would have any future material adverse effect
on the business, financial condition or prospects of the Issuer or on the market value or liquidity of the Notes.

Alternative Investment Fund Managers Directive

EU Directive 2011/61/EU on Alternative Investment Fund Managers (“AIFMD”) regulates alternative
investment fund managers (“AlIFMs”) and provides that an alternative investment fund (“AlF”) within the scope
of AIFMD must have a designated AIFM responsible for ensuring compliance with AIFMD.

AIFMD provides that it shall not apply to “securitisation special purpose entities” (the “SSPE
Exemption”), which are defined by reference to securitisation within the meaning of Article 1(2) of Regulation
(EC) No 24/2009 of the European Central Bank of December 19, 2008 (the “FVC Regulation”). The European
Securities and Markets Authority (“‘ESMA”) has not yet given any formal guidance on the application of the
SSPE Exemption or whether a vehicle such as the Issuer would fall within it.

Separately, the Central Bank of Ireland (“CBI”), which is the relevant competent authority in Ireland for
authorizing and regulating AIFMs, provided guidance in November 2013 which confirmed that, as a transitional
arrangement (and subject to further guidance from ESMA), an entity which is either: (i) registered as a financial
vehicle corporation (“FVC”) in accordance with the FVC Regulation; or (ii) a financial vehicle engaged solely in
activities where economic participation is by way of debt or other corresponding instruments which do not provide
ownership rights in the financial vehicle as are provided by the sale of units or shares, does not need to seek
authorization as an AIF or appoint an AIFM. The original FVC Regulation was repealed and replaced on January 1,
2015 by Regulation (EU) No 1075/2013 of the European Central Bank, but it appears that the relevant CBI
guidance above would nonetheless continue to apply.

The Issuer has been registered as an FVVC with the CBI and, accordingly, is of the view that as a matter
of Irish law it is not subject to AIFMD or required to appoint an AIFM. However, if the Issuer were to constitute
an AIF (because, for example, of a change in the guidance from the CBI or ESMA) and did not fall within the
SSPE Exemption then it would be necessary for the Issuer to appoint an AIFM which would be subject to AIFMD
and would need to be appropriately regulated. The AIFM would be subject to certain duties and responsibilities
in respect of the management of the Issuer’s investments, which could result in significant additional costs and
expenses being incurred which may be reimbursable by the Issuer and which may materially adversely affect the
Issuer’s ability to carry on its business, which may in turn negatively affect the amounts payable to Noteholders.

U.S. Dodd-Frank Act

The Dodd-Frank Wall Street Reform and Consumer Protection Act (the “Dodd-Frank Act”) was signed
into law on July 21, 2010. The Dodd-Frank Act represents a comprehensive change to financial regulation in the
United States, and affects virtually every area of the capital markets. Implementation of the Dodd-Frank Act
requires many lengthy rulemaking processes resulting in a multitude of new regulations applicable to entities
which transact business in the U.S. or with U.S. persons outside the U.S. While many regulations implementing
various provisions of the Dodd-Frank Act have been finalised and adopted, some implementing regulations
currently exist only in draft form and are subject to comment and revision, and still other implementing regulations
have not yet been proposed. It is therefore difficult to predict whether and to what extent the business of the Issuer
will be affected by the Dodd-Frank Act as implementing regulations are finalised over time and come into effect.
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In addition, the joint final rule implementing the U.S. Risk Retention Rules became fully effective on the
U.S. Risk Retention Effective Date, which could limit the ability of the Issuer to undertake any additional issuance
or refinancing of the Notes and may affect the liquidity of the Notes. See “U.S. Risk Retention Requirements”
above.

The SEC had also proposed changes to Regulation AB under the U.S. Securities Act (“Regulation AB”)
which would have had the potential to impose new disclosure requirements on offerings of asset-backed securities
pursuant to Rule 144A or pursuant to other SEC regulatory exemptions from registration. On August 27, 2014,
the SEC adopted final rules amending Regulation AB that did not implement these proposals; however the SEC
has indicated that it is continuing to consider amendments that were proposed with respect to Regulation AB but
not adopted, and that further amendments may be forthcoming in the future. Such amendments, if adopted, could
have restricted the use of this Offering Circular or require the publication of a new Offering Circular in connection
with the issuance and sale of any additional Notes or any refinancing thereof and impose ongoing reporting and
other compliance obligations.

As such, investors should consult their own independent advisers and make their own assessment about
the potential risks posed by the Dodd—Frank Act and the rules to be promulgated thereunder in making any
investment decision in respect of the Notes.

Volcker Rule

Section 13 of the U.S. Bank Holding Company Act of 1956, as amended, together with the rules,
regulations and published guidance promulgated thereunder (known as the “Volcker Rule”) prevents “banking
entities” (a term which includes affiliates of a U.S. banking organization as well as affiliates of a foreign banking
organization that has a branch or agency in the U.S., regardless where such affiliates are located) from (i) engaging
in “proprietary trading”, or (ii) acquiring or retaining any “ownership interest” in, or in sponsoring, a “covered
fund”, in each case subject to certain exclusions or exemptions.

A “covered fund” includes any issuer which would be an investment company under the Investment
Company Act but is exempt from registration solely in reliance on Section 3(c)(1) or 3(c)(7) of the Investment
Company Act. Because the Issuer is relying on Section 3(c)(7), it is a covered fund within the meaning of the
Volcker Rule, unless it fits within an exclusion or exemption provided in the Volcker Rule. As a covered fund, if
the Issuer cannot rely on an exclusion or exemption, there would be limitations on the ability of banking entities
to purchase or retain any Notes deemed to be “ownership interests”.

“Ownership interest” is defined under the Volcker Rule as “any equity, partnership, or other similar
interest.” The Notes are not equity or partnership interests. The phrase “other similar interests” is defined under
the Volcker Rule as an interest that:

(A) Has the right to participate in the selection or removal of a general partner, managing member,
member of the board of directors or trustees, investment manager, investment advisor, or
commodity trading advisor of the covered fund (excluding the rights of a creditor to exercise
remedies upon the occurrence of an event of default or an acceleration event);

(B) Has the right under the terms of the interest to receive a share of the income, gains or profits of
the covered fund;

© Has the right to receive the underlying assets of the covered fund after all other interests have
been redeemed and/or paid in full (excluding the rights of a creditor to exercise remedies upon
the occurrence of an event of default or an acceleration event);

(D) Has the right to receive all or a portion of excess spread (the positive difference, if any, between
the aggregate interest payments received from the underlying assets of the covered fund and the
aggregate interest paid to the holders of other outstanding interests);

(E) Provides under the terms of the interest that the amounts payable by the covered fund with
respect to the interest could be reduced based on losses arising from the underlying assets of the
covered fund, such as allocation of losses, write-downs or charge-offs of the outstanding
principal balance, or reductions in the amount of interest due and payable on the interest;
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(F) Receives income on a pass-through basis from the covered fund, or has a rate of return that is
determined by reference to the performance of the underlying assets of the covered fund; or

(©)] Any synthetic right to have, receive, or be allocated any of the rights in Clauses (A) through (F)
above.

On the Issue Date, pursuant to and in accordance with the Trust Deed, the Notes Trustee was appointed
to act as a creditor representative of the Noteholders and the Security Trustee was appointed to act as security
trustee for the Secured Parties (which includes the Noteholders). Subject to and in accordance with the terms of
the Trust Deed and the Conditions, prior to the delivery or deemed delivery of a Note Acceleration Notice
(following the occurrence of an Issuer Event of Default which is continuing) and/or an Enforcement Notice, as
applicable, the Issuer may continue to exercise its rights under the Transaction Documents (including with respect
to its assets comprising the Notes Collateral) and no Noteholder will be entitled to take (or to instruct the Notes
Trustee and/or the Security Trustee, as applicable, to take) any proceedings or other actions directly against the
Issuer, including to (i) take any corporate action or other steps or legal proceedings for the winding-up, dissolution
or reorganisation or for the appointment of a receiver, administrator, administrative receiver, trustee, liquidator,
sequestrator, examiner or similar officer of the Issuer or of its revenues and assets; or (ii) take any steps for the
purpose of obtaining payment of any amounts payable to it under the Notes or any Transaction Document, and no
Noteholder shall take any steps to recover any debts whatsoever owing to it by the Issuer. See “Terms and
Conditions of the Notes” and “Summary of Principal Documents—Trust Deed” included elsewhere in this Offering
Circular. These rights of the Noteholders to enforce the rights and remedies granted for the benefit of the
Noteholders under the Transaction Documents are the types of rights that are excluded from the rights that are
included in the definition of “other similar interests”.

The Noteholders have no rights under the Transaction Documents to participate in the selection or
removal of any of the types of partners, members or managers of the Issuer described in Clause (A) above. The
management of the Issuer is governed by the terms of a corporate administrator agreement between the Issuer and
TMF Administration Services Limited, an independent corporate services provider not controlled by the
Noteholders (the “Corporate Servicer”), pursuant to which the Corporate Servicer agreed to perform various
management functions on behalf of the Issuer. Pursuant to the terms of the Declaration of Trust, the Share Trustee
holds all the authorized, issued and fully paid up share capital of the Issuer. The Share Trustee is the only person
with the right to subscribe for any share capital of the Issuer, and it has the ability to elect directors of the Issuer
and may be able to take certain other actions permitted to be taken by shareholders under the constitution of the
Issuer. The Noteholders have no rights to participate in the selection or removal of the Share Trustee under the
Declaration of Trust. See “Description of the Issuer” included elsewhere in this Offering Circular. Pursuant to the
Agency and Account Bank Agreement, the Issuer has appointed The Bank of New York Mellon, London Branch
to act as its portfolio administrator, administrative agent and calculation agent under the Transaction Documents
(the “Administrator”), it being agreed that the Administrator (and each other Agent under the Agency and
Account Bank Agreement) acts solely as agent for the Issuer and has not and will not assume any obligations
towards or relationship of agency or trust for or with any of the Noteholders.

The Noteholders have no rights under the Transaction Documents to receive a share of the income, gains
or profits of the Issuer as described in Clause (B) above, and have no rights to receive the underlying assets of the
Issuer after all other interests have been redeemed and/or paid in full (excluding the rights of a creditor to exercise
remedies upon the occurrence of an event of default or an acceleration event) as described in Clause (C) above.
The Issuer is a special purpose vehicle which, so long as any of the Notes are outstanding, will be subject to the
restrictions set out in the Trust Deed and the Conditions. The Issuer will not have any subsidiaries and, save in
respect of the proceeds of the Issuer’s issued share capital held by the Share Trustee and the amounts standing to
the credit of the Issuer Profit Account as contemplated by the Transaction Documents (which do not comprise
any part of the Notes Collateral), the Issuer will not be able to accumulate any surpluses. The only assets of the
Issuer available to meet claims of the Noteholders and the other Secured Parties are the assets comprising the
Notes Collateral, which (as described above) cannot be enforced prior to an Enforcement Notice in accordance
with the Trust Deed and the Conditions. See “Description of the Issuer” included elsewhere in this Offering
Circular.

The Noteholders have no rights to receive any excess spread (the positive difference, if any, between the
aggregate interest payments received from the underlying assets of Issuer and the aggregate interest paid to the
Noteholders) as described in Clause (D) above. The New VM Financing Facility Agreement provides that the
Issuer will pay or transfer any Term Excess Arrangement Payment and any Maturity Excess Payment (in each
case calculated in accordance with the Agency and Account Bank Agreement) to VMIH, as a rebate of previously
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paid interest under the New VM Financing Facility Agreement. See “General Description of Virgin Media’s
Business, the Issuer and the Offering—Overview of the Structure of the Offering of the Notes”, “Summary of
Principal Documents—Agency and Account Bank Agreement”, “Summary of Principal Documents—New VM
Financing Facility Agreement” and “Annex A: New VM Financing Facility Agreement” included elsewhere in this
Offering Circular.

On the Issue Date, the Issuer issued £300,000,000 aggregate principal amount of Notes, which bear
interest at a fixed rate per annum equal to 5.75%, as further described elsewhere in this Offering Circular. While
the Issuer, as a special purpose vehicle, is wholly dependent on the payments it will receive in respect of the
Assigned Receivables and under the Framework Assignment Agreement, the New VM Financing Facility
Agreement and the Expenses Agreement, and a failure by any of the Obligors to provide such funding (or by the
Platform Provider in certain limited circumstances to make payments due to the Issuer under the Framework
Assignment Agreement) may, in practice, negatively impact the ability of the Issuer to meet its obligations under
the Transaction Documents (including the Notes), there are no contractual terms of the Notes under the Trust
Deed or the Conditions which provide that the amounts payable by the Issuer (whether as principal or interest)
with respect to the Notes will be reduced based on losses arising from the underlying assets of the Issuer as
described in Clause (E) above. Furthermore, as the Notes bear interest at a fixed rate, the rate of interest on the
Notes is not determined by reference to the performance of the underlying assets of the Issuer as described in
Clause (F) above. In addition, the Issuer expects that the Noteholders will not receive income on a pass-through
basis from the Issuer as described in Clause (F) above, as the Issuer expects that the Noteholders will hold the
Notes as debt and not as equity for U.S. federal income tax purposes. See “Risk Factors—Risks Relating to the
Notes—The Issuer is an unaffiliated special purpose financing company which will depend on payments in respect
of the Assigned Receivables and under the Framework Assignment Agreement, the New VM Financing Facility
Agreement and the Expenses Agreement to provide it with funds to meet its obligations under the Notes”, the
“Terms and Conditions of the Notes” and the “Summary of Principal Documents—Trust Deed” included elsewhere
in this Offering Circular. The Issuer will not be entitled to make any modifications to the terms of the Notes which
would have the effect of reducing or cancelling the amount of principal payable in respect of the Notes or altering
the rate of interest applicable in respect of the Notes (each of which would constitute a Basic Terms Modification),
without the approval of the Noteholders by Extraordinary Resolution (in respect of a Basic Terms Modification),
in accordance with the Trust Deed and the Conditions. See “Risk Factors—Risks Relating to the Notes—
Amendments, waivers, Noteholder resolutions and instructions” and “Terms and Conditions of the Notes”
included elsewhere in this Offering Circular.

The Trust Deed and Conditions relating to the Notes do not confer upon the Noteholders any synthetic
rights to have, receive or be allocated any of the rights in Clauses (A) through (F) above.

None of Virgin Media, the Issuer, the Initial Purchasers, the Administrator, the Obligors, the Security
Trustee or the Notes Trustee nor any of their affiliates makes any representation regarding whether the Notes are
“ownership interests” in a “covered fund” for purposes of the Volcker Rule. Each investor in the Notes must make
its own determination as to whether it is subject to the VVolcker Rule, whether its investment in the Notes would
be restricted or prohibited under the VVolcker Rule, and the potential impact of the Volcker Rule on its investment,
any liquidity in connection therewith and on its portfolio generally. See “Transfer Restrictions—Investor
Representations” in this Offering Circular.

The Volcker Rule and any similar measures introduced in another relevant jurisdiction may impact on
the price and liquidity of the Notes in the secondary market or restrict prospective investors’ ability to hold the
Notes. Each purchaser is responsible for analysing its own position under the Volcker Rule and any similar
measures.

Anti-money laundering, corruption, bribery and similar laws may require certain actions or disclosures

Many jurisdictions have adopted wide—ranging anti-money laundering, economic and trade sanctions,
and anti-corruption and anti-bribery laws, and regulations (collectively, the “AML Requirements”). Any of the
Issuer, the Initial Purchasers, the Administrator, the Obligors’ Parent, the Security Trustee or the Notes Trustee
could be requested or required to obtain certain assurances from prospective investors intending to purchase Notes
and to retain such information or to disclose information pertaining to them to governmental, regulatory or other
authorities or to financial intermediaries or engage in due diligence or take other related actions in the future. It is
expected that the Issuer, the Initial Purchasers, the Administrator, the Obligors’ Parent, the Security Trustee and
the Notes Trustee will comply with AML Requirements to which they are or may become subject and to interpret
such AML Requirements broadly in favour of disclosure. Failure to honour any request by the Issuer, the Initial
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Purchasers, the Administrator, the Obligors’ Parent, the Security Trustee or the Notes Trustee to provide requested
information or take such other actions as may be necessary or advisable for the Issuer, the Initial Purchasers, the
Administrator, the Obligors’ Parent, the Security Trustee or the Notes Trustee to comply with any AML
Requirements, related legal process or appropriate requests (whether formal or informal) may result in, among
other things, a forced sale to another investor of such investor’s Notes. In addition, it is expected that each of the
Issuer, the Initial Purchasers, the Administrator, the Obligors’ Parent, the Security Trustee and the Notes Trustee
intends to comply with applicable anti-money laundering and anti—terrorism, economic and trade sanctions, and
anti—corruption or anti—bribery laws and regulations of the United States and other countries, and will disclose
any information required or requested by authorities in connection therewith.

Evolution of international fiscal and taxation policy and OECD Action Plan on Base Erosion and Profit
Shifting

Fiscal and taxation policy and practice is constantly evolving and recently the pace of change has
increased due to a number of developments. In particular a number of changes of law and practice are occurring
as a result of the Organisation for Economic Co-operation and Development’s (“OECD”) Base Erosion and Profit
Shifting project (“BEPS”).

In July 2013, the OECD published its Action Plan on BEPS, which proposed fifteen actions intended to
counter international tax base erosion and profit shifting. The focus of one of the action points (“Action 6”) is the
prevention of treaty abuse by developing model treaty provisions to prevent the granting of treaty benefits in
inappropriate circumstances. Action 6 and other action points, such as Action 4, which can deny deductions for
financing costs, may affect, and may be implemented in a manner which affects, the tax position of the Issuer.

On October 5, 2015, the OECD released its final recommendations (the “Final Report”), including in
respect of Action 6. On November 24, 2016, more than 100 jurisdictions (including Ireland) concluded
negotiations on a multilateral convention that is intended to implement a number of BEPS related measures swiftly,
including Action 6, by modifying existing bilateral tax treaties. The multilateral convention has been signed by
over 70 jurisdictions to date (including Ireland), and it remains open for signing. A number of further jurisdictions
have formally expressed their intention to sign the multilateral convention. The timing of the entry into effect of
the modifications is dependent upon the completion of the ratification procedures in the relevant jurisdictions for
each bilateral tax treaty, however the first modifications to bilateral tax treaties are expected to enter into effect in
early 2018.

Action 6

Action 6 is intended to prevent the granting of treaty benefits in inappropriate circumstances. The
multilateral convention provides for double tax treaties to include a “principal purpose test” (“PPT”’), which would
deny a treaty benefit where it is reasonable to conclude, having regard to all relevant facts and circumstances, that
obtaining that benefit was one of the principal purposes of any arrangement or transaction that resulted directly
or indirectly in that benefit, unless it is established that granting that benefit in those circumstances would be in
accordance with the object and purpose of the relevant provisions of the treaty. It is unclear how a PPT, if adopted,
would be applied by the tax authorities of those jurisdictions from which payments are made to the Issuer.

The multilateral convention also permits jurisdictions to choose to apply, in addition to the PPT, a
“simplified limitation on benefits” rule or, alternatively, to choose to have no PPT at all, but instead to include a
“detailed limitation on benefits” rule together with rules to address “conduit financing structures”. Upon signing
the multilateral convention Ireland provided a provisional list of expected “reservations” and “notifications” to be
made pursuant to the multilateral convention. In the list Ireland did not elect to apply the simplified limitation on
benefits rule or permit it to be applied by other jurisdictions to its treaties. As a result, the double tax treaties
Ireland has entered into with other jurisdictions are expected to only apply a principal purpose test. It is not clear,
however, how this test would be interpreted by the relevant tax authorities.

On March 24, 2016, the OECD published a public discussion draft consulting on the treaty entitlement
of non-CIV funds (that is, of funds that are not collective investment vehicles). The OECD published a further
public discussion draft on January 6, 2017 and a compilation of the comments it received on it on March 24, 2017.
This work may be relevant to the treaty entitlement of the Issuer. However, the OECD has not yet finalised its
position in relation to non-C1V funds, and in any event it is not clear how any such position might be implemented
through the multilateral convention otherwise than by the bilateral negotiation of a “detailed limitation on benefits”
rule.
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Action 7

The focus of Action 7 was to develop changes to the treaty definition of a permanent establishment and
the scope of the exemption for an “agent of independent status™ to prevent the artificial avoidance of having a
permanent establishment in a particular jurisdiction. The Final Report on Action 7 sets out the changes that will
be made to the definition of a “permanent establishment” in Article 5 of the OECD Model Convention and the
OECD Model Commentary. Among other recommendations, the Final Report on Action 7 recommended two
specific changes to the OECD Model Convention: (i) the expansion of the circumstances in which a “permanent
establishment” is created to include the negotiation of contracts where certain conditions are satisfied; and
(if) narrowing the exemption for agents of independent status where contracts are concluded by an “independent
agent” and that agent is connected to the foreign enterprise on behalf of which it is acting.

A change in the application or interpretation of double tax treaties (as a result of the adoption of the
recommendations of the Final Report or otherwise) might result in the Issuer being treated as having a taxable
permanent establishment outside of Ireland, which could have a material adverse effect on the Issuer’s business,
tax and financial position.

E.U. Anti-Tax Avoidance Directive

As part of its anti-tax avoidance package the Commission published a draft Anti-Tax Avoidance
Directive on January 28, 2016, which was formally adopted by the EC Council on July 12, 2016 in Council
Directive (EU) 2016/1164 (the “Anti-Tax Avoidance Directive”). The Anti-Tax Avoidance Directive must be
implemented by each Member State by 2019, subject to derogations for Member States which have equivalent
measures in their domestic law. Ireland has indicated that it will, pursuant to Article 11(6) of the Anti-Tax
Avoidance Directive, seek a derogation with respect to the interest limitation rule (as discussed below), meaning
that the provisions of the Anti-Tax Avoidance Directive on interest deductibility should, where Ireland receives
the derogation, be deferred in the case of Ireland until January 1, 2024. Amongst the measures contained in the
Anti-Tax Avoidance Directive is an interest deductibility limitation rule similar to the recommendation contained
in the BEPS Action 4 proposals. The Anti-Tax Avoidance Directive provides that net borrowing costs (including,
interest expenses and economically equivalent costs) in excess of the higher of (a) €3,000,000 (assuming
implementation includes this derogation) or (b) 30% of an entity’s earnings before interest, tax, depreciation and
amortization will not be deductible in the year in which they are incurred but could, depending on how the directive
is implemented in Ireland, remain available for carry forward. However, the restriction on interest deductibility
would only be in respect of the amount by which the borrowing costs exceed “taxable interest revenues and other
equivalent taxable revenues”. Accordingly, as the Issuer will generally fund interest payments it makes under the
Notes from interest payments to which it is entitled under the New VM Financing Facility Agreement, Shortfall
Payments it receives under the New VM Financing Facility Agreement and the amounts repaid on the Assigned
Receivables (such that the Issuer pays limited or no net borrowing costs), the restriction may have limited
relevance to the Issuer even if the Anti-Tax Avoidance Directive was implemented in Ireland as originally
published. However, in the absence of implementing Irish legislation, the possible implications of the Anti-Tax
Avoidance Directive are unascertainable. There is also an optional carve-out in the Anti-Tax Avoidance Directive
for financial undertakings, although it is not clear if the Issuer would be treated as a financial undertaking.

Risks Relating to the Notes

The Issuer is an unaffiliated special purpose financing company which will depend on payments in respect of
the Assigned Receivables and under the Framework Assignment Agreement, the New VM Financing Facility
Agreement and the Expenses Agreement to provide it with funds to meet its obligations under the Notes

The Issuer has been formed as a special purpose financing company for the primary purpose of
facilitating the offering of the Notes. The Issuer has no material business operations, no direct subsidiaries and no
employees and its only material assets are the Assigned Receivables, the New VM Financing Facility Loans and
rights (including its right to receive any Shortfall Payments) under the New VM Financing Facility Agreement
and its rights under certain transaction documents (including the Expenses Agreement, the Issue Date
Arrangements Agreement and the Framework Assignment Agreement). Furthermore, the Trust Deed governing
the Notes prohibits the Issuer from engaging in any activities other than certain limited activities permitted under
Condition 4 (“Covenants”). As such, the Issuer is wholly dependent on the payments it will receive in respect of
the Assigned Receivables and under the Framework Assignment Agreement, the New VM Financing Facility
Agreement and the Expenses Agreement as and when required to fund certain costs, expenses and liabilities of
the Issuer and any payments of interest or principal on the Notes and, if applicable, any premiums on any
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redemption pursuant to the Trust Deed and the payment of any Additional Amounts required to be paid under the
Notes. A failure by the New VM Financing Facility Borrower and/or any other Obligor to provide such funding,
and by the Platform Provider in certain limited circumstances to make payments due to the Issuer, may negatively
impact the ability of the Issuer to meet its obligations under the Transaction Documents or otherwise to third
parties which may, in turn, whether directly or indirectly, negatively impact the ability of the Issuer to meet its
obligations under the Notes.

The right of the Issuer to receive payments from the Obligors in respect of the Assigned Receivables and under
the Framework Assignment Agreement, the New VM Financing Facility Agreement, the Expenses Agreement
and the related agreements, as applicable, is effectively subordinated to the rights of existing and future secured
creditors of such Obligors.

The Issuer is dependent upon payments it receives from the Obligors in respect of the Assigned
Receivables and under the Framework Assignment Agreement, the New VM Financing Facility Agreement, the
Expenses Agreement and the related agreements, as applicable, to make payments on the Notes, but its claims
against the Obligors pursuant to the Assigned Receivables and such agreements will be effectively subordinated
to any present and future secured indebtedness of the Obligors (including such Obligors’ obligations under the
VM Credit Facility and the Existing Senior Secured Notes), to the extent of the value of the assets and property
securing such indebtedness.

Therefore, in the event of any distribution of the Obligors’ assets or payment in any foreclosure,
dissolution, winding-up, liquidation, reorganization or other bankruptcy, secured creditors of the Obligors will be
paid first from the assets securing their claims, and the Issuer, as an unsecured creditor of the Obligors, will
participate in any residual distribution, ratably with all holders of the Obligors’ other unsecured indebtedness that
is deemed to be of the same ranking, only to the extent that the Obligors’ secured indebtedness has been repaid in
full from those assets. We cannot assure you that, following realization of their security by the Obligors’ secured
creditors, there will be sufficient assets in any such distribution, foreclosure, dissolution, winding-up, liquidation
or other bankruptcy proceeding to pay amounts due to the Issuer in respect of the Assigned Receivables or under
the Framework Assignment Agreement, the New VM Facilities Financing Facility Agreement, the Expenses
Agreement and the related agreements.

Limited recourse obligations

The Notes are limited recourse obligations of the Issuer and, in an enforcement scenario, are payable
solely from amounts received in respect of the Notes Collateral securing the Notes. Payments on the Notes both
prior to and following enforcement of the security over the Notes Collateral are subordinated to the prior payment
of certain fees and expenses of, or payable by, the Issuer. See Condition 3 (“Status, Priority and Security”). None
of Virgin Media or its subsidiaries, the Administrator, the Noteholders, the Initial Purchasers, the Obligors, the
Security Trustee, the Notes Trustee or any other Agent or any affiliates of any of the foregoing or the Issuer’s
affiliates or any other person or entity (other than the Issuer) will be obliged to make payments on the Notes.

Consequently, Noteholders must rely solely on distributions on the Notes Collateral securing the Notes
for the payment of principal, discount, interest and premium, if any, thereon. There can be no assurance that the
distributions on the Notes Collateral securing the Notes will be sufficient to make payments on the Notes after
making payments on required amounts to other creditors ranking senior to or pari passu with the Notes pursuant
to the Priorities of Payment. If distributions on the Notes Collateral are insufficient to make payments on the
Notes, no other assets (and, in particular, no assets of the Administrator, the Noteholders, the Initial Purchasers,
the Obligors, the Security Trustee, the Notes Trustee, any other Agent or any affiliates of any of the foregoing)
will be available for payment of the deficiency and following realization of the Notes Collateral and the application
of the proceeds thereof in accordance with the Priorities of Payment, the obligations of the Issuer to pay such
deficiency shall be extinguished. Such shortfall will be borne (as amongst the Noteholders) in accordance with
the Priorities of Payment.

Furthermore, none of Virgin Media nor any of its subsidiaries will guarantee or provide any credit support
to the Issuer with respect to its obligations under the Notes. Other than under the limited circumstances described
herein, Noteholders do not have a direct claim on the cash flow or assets of Virgin Media or any of its subsidiaries,
and neither Virgin Media nor any of its subsidiaries has any obligation, contingent or otherwise, to pay amounts
due under the Notes, or to make funds available to the Issuer for those payments, other than the obligations of
(i) the Obligors to make payments to the Issuer in respect of the Assigned Receivables, (ii) the Obligors to make
payments to the Issuer in respect of the New VM Financing Facility Agreement or (iii) VMIH to make payments
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to the Issuer under the Expenses Agreement, and in each case of (i) to (iii) above, the agreements related thereto
to which it is party.

Additionally, except for the specific interests of the Issuer in respect of the Assigned Receivables
(including as under the Framework Assignment Agreement), as under the New VM Financing Facility Agreement,
the Expenses Agreement and the Issue Date Arrangements Agreement, or as otherwise expressly provided in the
terms of the Trust Deed, no proprietary or other direct interest in the Issuer’s rights under or in respect of the New
VM Financing Facility Agreement, the Expenses Agreement or the Issue Date Arrangements Agreement exists
for the benefit of the Noteholders. Further, subject to the terms of the Trust Deed, no Noteholder can enforce any
provision of the New VM Financing Facility Agreement (or any other item of Notes Collateral) or have direct
recourse to the New VM Financing Facility Borrower (or any other Virgin Media entity) except through an action
by the Security Trustee pursuant to the rights granted to the Security Trustee under the Trust Deed. Under the
Trust Deed, the Security Trustee shall not be required to take proceedings to enforce payment under the New VM
Financing Facility Agreement (or any other item of Notes Collateral) unless it has been indemnified and/or secured
to its satisfaction. In addition, neither the Issuer, the Notes Trustee nor the Security Trustee is required to monitor
the New VM Financing Facility Borrower’s (or any other Obligor’s) financial performance.

In addition, at any time while the Notes are outstanding, none of the Noteholders, the Security Trustee
nor any other Secured Party (nor any other person acting on behalf of any of them) shall be entitled at any time to
institute against the Issuer, or join in any institution against the Issuer of, any bankruptcy, reorganization,
arrangement, insolvency, examinership, winding up or liquidation proceedings or other proceedings under any
applicable bankruptcy or similar law in connection with any obligations of the Issuer relating to the Notes, the
Trust Deed or otherwise owed to the Noteholders, save for lodging a claim in the liquidation of the Issuer which
is initiated by another party (which is not an affiliate of such party) or taking proceedings to obtain a declaration
as to the obligations of the Issuer nor shall any of them have a claim arising in respect of the Irish Excluded Assets.

The Notes may be redeemed prior to the Maturity Date

The Notes may be redeemed prior to the Maturity Date, subject to the satisfaction of certain conditions
(as described in the relevant provisions of Condition 6 (“Redemption, Purchase and Cancellation; Approved
Exchange Offer”) and “Summary of the Notes™). In the event of an early redemption or in connection with an
Approved Exchange Offer, the Noteholders will be repaid prior to the Maturity Date.

The Issuer will redeem the Notes in whole, but not in part, upon voluntary prepayment of all the New
VM Financing Facility Loans by the New VM Financing Facility Borrower, as described in “Summary of the
Notes—Early Redemption: Tax Event”, “Summary of the Notes—Early Make-Whole Redemption Event”,
“Summary of the Notes—Early Redemption Event on or after September 15, 2019”, and Condition 6 (“Redemption,
Purchase and Cancellation; Approved Exchange Offer”), and at the redemption prices described in the foregoing
sections and Conditions. The Issuer will also redeem the Notes in whole, but not in part, at their principal amount
together with interest and other amounts (if any) accrued to the redemption date, if at any time it becomes unlawful
in any applicable jurisdiction for the Issuer to be a lender or to perform any of its obligations under the New VM
Financing Facility Agreement, as described in “Summary of the Notes—Early Redemption: lllegality” and the
relevant provisions of Condition 6 (“Redemption, Purchase and Cancellation; Approved Exchange Offer”).

Additionally, following a Change of Control (as defined under the New VM Financing Facility
Agreement), the New VM Financing Facility Borrower will be required to offer to prepay the New VM Financing
Facility Loans (as defined herein). Following receipt of such prepayment offer, the Issuer will launch a consent
solicitation to set (i) the Maturity Date of the Notes as the New Maturity Date (as defined herein) and (ii) the
redemption price of the Notes on the New Maturity Date at 101% of the principal amount of the Notes
(“Accelerated Redemption Price”), plus accrued and unpaid interest to the New Maturity Date, in accordance
with the relevant provisions of Condition 6 (“Redemption, Purchase and Cancellation; Approved Exchange
Offer”). If holders of more than 50% of the aggregate principal amount of Notes (voting as one class) consent to
the foregoing requests (“Accelerated Maturity Event”), the Issuer will inform the New VM Financing Facility
Borrower that it accepts the prepayment offer, and the New VM Financing Facility Borrower will prepay the New
VM Financing Facility Loans at par, plus accrued and unpaid interest thereon, together with a payment equal to
1% of the principal amount of the Excess Cash Loans and Interest Facility Loans so prepaid. Following such
prepayment, the Issuer will redeem all of the Notes on the New Maturity Date at the Accelerated Redemption
Price, plus accrued and unpaid interest to the New Maturity Date. The Change of Control offer under the New
VM Financing Facility Agreement differs from the change of control offer required under the indentures of each
tranche of the Existing Senior Secured Notes and the Existing Senior Notes, whereby we will be required to offer
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to repurchase all outstanding notes at a price equal to 101% of their principal amount thereof, plus accrued and
unpaid interest and additional amounts, if any, to the date of repurchase.

Further, the Notes may be redeemed prior to the Maturity Date in connection with an Approved Exchange
Offer (as defined herein). See Conditions 6(j) and 6(k) (“Redemption, Purchase and Cancellation; Approved
Exchange Offer—Approved Exchange Offer”).

VMIH may not have the ability to raise funds necessary to finance required prepayments of the New VM
Financing Facility in the event of a change of control thereunder

Upon the occurrence of a Change of Control (as defined in the New VM Financing Facility Agreement),
the New VM Financing Facility Borrower is required to offer to prepay the New VM Financing Facility Loans.
If, following an Accelerated Maturity Event under the Notes, the Issuer accepts the prepayment offer, the New
VM Financing Facility Borrower will be required to prepay the New VM Financing Facility (including all the
New VM Financing Facility Loans) and to make a payment equal to 1% of the Excess Cash Loans and Interest
Facility Loans so prepaid. The ability of the New VM Financing Facility Borrower to prepay the New VM
Financing Facility Loans upon such accepted prepayment offer would be limited by its access to funds at the time
of the prepayment and the terms of its other debt agreements, which agreements could restrict or prohibit such a
prepayment. Upon a Change of Control, the New VM Financing Facility Borrower may be required to
immediately repay the outstanding principal, any accrued interest on and any other amounts owed by it under one
or more of its other bank facilities. The source of funds for these repayments would be its available cash or cash
generated from other sources. However, there can be no assurance that the New VM Financing Facility Borrower
will have sufficient funds available upon a Change of Control to make these repayments. If the New VM Financing
Facility Borrower is not able to make the required prepayment of the New VM Financing Facility (including the
New VM Financing Facility Loans), the Issuer will not be able to redeem the Notes at the New Maturity Date.

Notes Collateral

The Notes are secured by: (i) a first fixed charge over the Issuer’s rights, title, benefit and interest in, to
and under the Assigned Receivables; (ii) an assignment by way of security over the Issuer’s rights under all
contracts, agreements, deeds and documents to which it is or may become a party or in respect of which it has or
may have any right, title, benefit or interest (including, without limitation, the New VM Financing Facility
Agreement, the Expenses Agreement, the Framework Assignment Agreement and the Issue Date Arrangements
Agreement); (iii) a first fixed charge over the Issuer’s rights to all amounts at any time standing to the credit of
the Issuer Transaction Accounts; and (iv) a first floating charge over all of the present and future property, assets
and undertakings of the Issuer not subject to the fixed charges or assignments by way of security described above,
but excluding, for the purposes of (i) to (iv), the Irish Excluded Assets.

Although the security constituted by the Notes Security Documents over the Notes Collateral held from
time to time, including the security over the Issuer Transaction Accounts, is expressed to take effect as a fixed
charge, it may (as a result of, among other things, the substitutions of Assigned Receivables contemplated by the
Framework Assignment Agreement and the payments to be made from the Issuer Transaction Accounts in
accordance with the Conditions and the Trust Deed) take effect as a floating charge which, in particular, would
rank after a subsequently created fixed charge. However, the Issuer has covenanted in the Trust Deed and the
Conditions not to create any such subsequent security interests (other than those permitted under the Trust Deed)
without the consent of the Notes Trustee.

Your rights in the Notes Collateral may be adversely affected by the failure to perfect security interests in Notes
Collateral

Applicable law requires that a security interest in certain assets can only be properly perfected and its
priority retained through certain actions undertaken by the secured party. The liens in the Notes Collateral securing
the Notes may not be perfected with respect to the claims of the Security Trustee on behalf of the Secured Parties,
including the Noteholders, if the actions necessary to perfect any of these liens on or prior to the date of the Notes
Security Documents are not taken. For example, applicable law may require that certain property and rights
acquired after the grant of a general security interest, such as real property, equipment subject to a certificate and
certain proceeds, can only be perfected at the time such property and rights are acquired and identified. The Issuer
has limited obligations to perfect the Security Trustee’s security interest in the specified Notes Collateral. None
of the Security Trustee or the other Secured Parties, including the Notes Trustee, will monitor, and there can be
no assurance that the Issuer will inform the Security Trustee or Notes Trustee of the future acquisition of property

46



and rights that constitute Notes Collateral, and that the necessary action will be taken to properly perfect the
security interest in such after-acquired Notes Collateral. Neither the Notes Trustee nor the Security Trustee has
any obligation to monitor the acquisition of additional property or rights that constitute Notes Collateral or the
perfection of any security interest. Such failure may result in the loss of the security interest in the Notes Collateral
or the priority of the security interest in favour of the Security Trustee on behalf of the Secured Parties against
third parties.

Your ability to recover under the Notes Collateral may be limited
The Noteholders benefit from security interests in the Notes Collateral.

The Notes Collateral securing the Notes is and will be subject to any and all exceptions, defects,
encumbrances, liens and other imperfections as may be accepted by any other creditors that also have the benefit
of first liens on the Notes Collateral securing the Notes from time to time, whether on or after the date the Notes
are issued. Neither the Initial Purchasers nor the Security Trustee have either analysed the effect of, or participated
in any negotiations relating to, such exceptions, defects, encumbrances, liens and other imperfections. The
existence of any such exceptions, defects, encumbrances, liens and other imperfections could adversely affect the
value of the Notes Collateral securing the Notes as well as the ability of the Security Trustee to realize or foreclose
on such Notes Collateral.

The security interest of the Security Trustee is and will be subject to practical problems generally
associated with the realization of security interests in Notes Collateral. For example, the Security Trustee may
need to obtain the consent of a third party to obtain or enforce a security interest in a contract. The Issuer cannot
assure you that the Security Trustee will be able to obtain any such consent. It also cannot assure you that the
consents of any third parties will be given when required to facilitate a foreclosure on such assets. Accordingly,
the Security Trustee may not have the ability to foreclose upon those assets and the value of the Notes Collateral
may significantly decrease.

The Notes Collateral may be limited by applicable laws or subject to certain limitations or defences that may
adversely affect their validity and enforceability

The Notes or the Notes Collateral may be subject to claims that they should be limited or subordinated
under Irish, English or other applicable law.

The grant of the Notes Collateral in favour of the Security Trustee may also be voidable by the grantor
or by an insolvency trustee, liquidator, examiner, receiver or administrator or by other creditors, or may be
otherwise set aside by a court, if certain events or circumstances exist or occur, including, among others, if the
grantor is deemed to be insolvent at the time of the grant, or if the grant permits the Secured Parties to receive a
greater recovery than if the grant had not been given and insolvency proceedings in respect of the grantor are
commenced within a legally specified “clawback” period following the grant. Accordingly, enforcement of any
Notes Collateral would be subject to certain defences available to the grantor thereof generally or, in some cases,
to limitations contained in the Trust Deed or Notes Security Documents designed to ensure compliance with
capital maintenance rules and other statutory requirements applicable to the relevant grantor. As a result, a
grantor’s liability under its Notes Collateral could be materially reduced or eliminated.

In addition, the granting of new security interests in connection with the issuance of the Notes may trigger
hardening periods for such security interests. The applicable hardening period for these new security interests will
run from the moment each new security interest has been granted or perfected. At each time, if the security interest
recreated or granted were to be enforced and a petition for the commencement of insolvency proceedings were to
be filed before the end of the respective hardening period applicable in such jurisdiction, it may be declared void
or ineffective or it may not be possible to enforce it.

It is possible that the grantor of the Notes Collateral or a creditor thereof, or the insolvency administrator
in the case of the insolvency of a grantor of Notes Collateral, may contest the validity and enforceability of the
Notes Collateral on any of the above grounds and that the applicable court may determine that the Notes Collateral
should be limited or voided. To the extent that agreed limitations on the obligations secured by the Notes Collateral
apply, the Notes would be to that extent effectively subordinated to that extent to all liabilities of the grantor of
the Notes Collateral, including trade payables of such grantor of Notes Collateral. Future Notes Collateral to be
granted may be subject to similar limitations.
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The various insolvency and administrative laws of England and Wales and Ireland to which the New VM
Financing Facility Borrower, the other Obligors and the Issuer, as applicable, are subject may not be
favourable to creditors, including the Issuer as lender under the New VM Financing Facility Loans and
assignee under the Assigned Receivables and the Noteholders, as the case may be, and may limit the Issuer’s
ability to enforce its rights under the New VM Financing Facility Loans and the Assigned Receivables and
your ability to enforce your rights under the Notes, as the case may be

The New VM Financing Facility Borrower, VML, Virgin Mobile Telecoms Limited and Virgin Media
Senior Investments Limited are incorporated under the laws of England and Wales. The Issuer is incorporated
under the laws of Ireland. Accordingly, insolvency proceedings with respect to any of those entities would be
likely to proceed under, and be governed by, English and Irish insolvency law, respectively. English and Irish
insolvency law may not be as favourable to creditors as the laws of the United States or other jurisdictions with
which investors are familiar. The following discussion of insolvency law, although an overview, describes
generally applicable terms and principles, which are defined under the relevant jurisdictions’ insolvency statutes.
For a description of the Irish insolvency and administrative regimes to which the Issuer is subject and the risks
relating thereto, see “Risk Factors—Irish Law” below.

In an insolvency proceeding, it is possible that creditors of the Obligors, or appointed insolvency
administrator, may challenge certain intercompany obligations as fraudulent transfers or conveyances or on other
grounds. If so, such laws may permit a court, if it makes certain findings, to avoid or invalidate all or a portion of
such Obligor’s obligations under (2) the joint and several payment undertaking provided by such Obligor pursuant
to the Accounts Payable Management Services Agreement, and/or (b) the guarantee provided by such Obligor
under the New VM Financing Facility Agreement, or take other action that is detrimental to Noteholders.

Furthermore, under English insolvency law, some of our subsidiaries’ debts may be entitled to priority,
including amounts owed in respect of various U.K. social security contributions, amounts owed in respect of
occupational pension schemes, certain amounts owed to employees and liquidation expenses.

Lastly, under English insolvency law, the liquidator or administrator of a company may apply to the court
to set aside a transaction entered into by that company within up to two years prior to it entering into relevant
insolvency proceedings, if the company was unable to pay its debts, as defined in Section 123 of the U.K.
Insolvency Act 1986, at the time of, or becomes unable to pay its debts as a consequence of, that transaction. For
example, a transaction might be subject to a challenge if a company received no consideration or consideration of
significantly less value than the benefit given by that company. A court generally will not intervene in these
circumstances, however, if a company entered into the transaction in good faith for the purpose of carrying on its
business and if at the time it did so there were reasonable grounds for believing the transaction would benefit the
company. Noteholders cannot be assured that in the event of insolvency the obligations of the Obligors under the
Transaction Documents to which they are party would not be challenged by a liquidator or administrator or that a
court would support our analysis that such obligations were undertaken in good faith for the purposes described
above.

Amendments, waivers, resolutions and instructions

The Conditions and the Trust Deed contain detailed provisions governing modification of the Conditions
and the Transaction Documents and the convening of meetings and passing of resolutions by the Noteholders,
voting as a single class. Certain key risks relating to these provisions are summarised below.

Decisions may be taken by Noteholders, voting as a single class, by way of Extraordinary Resolutions,
which can be effected either at a duly convened meeting of the Noteholders (a “Meeting”)) or by a resolution in
writing signed by or on behalf of all of the Noteholders. Meetings of the Noteholders may be convened by the
Issuer, the Notes Trustee or by one or more Noteholders holding not less than 10 per cent. of the aggregate
principal amount of the Notes then outstanding, subject to certain conditions (including minimum notice periods).
In addition, at any time after a Note Acceleration Notice (as defined in Condition 1 (“Definitions and Principles
of Construction—General Interpretation™)) has been given to the Issuer, the Noteholders by an Extraordinary
Resolution may instruct the Notes Trustee in writing to instruct the Security Trustee to give an Enforcement Notice
(as defined in Condition 1 (“Definitions and Principles of Construction—General Interpretation)) to the Issuer,
as set out in Condition 11 (“Enforcement”).

Any modification of certain terms, including, among other things (other than in connection with an
Accelerated Maturity Event), the date of maturity of the Notes or a modification which would have the effect of
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postponing any date for payment of interest on the Notes, the reduction or cancellation of the amount of principal
payable in respect of the Notes, the alteration of the rate of interest applicable in respect of the Notes, the alteration
of the quorum or majority required to pass an Extraordinary Resolution, the alteration of currency of payment of
the Notes or alteration of the manner of redemption of the Notes, any material modification to the Notes Collateral,
any material modification to the certain items in the Priorities of Payment (as more fully described in Condition
1 (“Definitions and Principles of Construction—General Interpretation”), a “Basic Terms Modification’) must
be approved by an Extraordinary Resolution (in respect of a Basic Terms Modification) of the Noteholders.

Other than a Basic Terms Modification, a modification in connection with an Accelerated Maturity Event,
or a modification which expressly does not require holders’ of the Notes approval, any other modification must
be approved by an Extraordinary Resolution (in respect of matters other than a Basic Terms Modification) of the
Noteholders.

The quorum at any Meeting for passing an Extraordinary Resolution in respect of any matter other than
a Basic Terms Modification will be two or more persons bearing a voting certificate, form of proxy or other
eligible instrument (as further described in Condition 13(d) (“Meeting of Noteholders—Quorum?”), a “Voter”), in
each case representing in aggregate more than 50 per cent. of the aggregate principal amount of the Notes then
outstanding. The quorum at any Meeting for passing an Extraordinary Resolution in respect of a Basic Terms
Modification will be two or more Voters representing in aggregate at least 75 per cent. of the aggregate principal
amount of the Notes then outstanding. In addition, if a quorum is not satisfied at any meeting, lower quorum
thresholds will apply at any meeting previously adjourned for want of quorum, as set out in Condition 13(d)
(“Meeting of Noteholders—Quorum”).

Any such Extraordinary Resolution may be adverse to any group of Noteholders or individual
Noteholders. It should also be noted that amendments may still be effected and waivers may still be granted in
respect of such provisions in circumstances where not all Noteholders agree with the terms thereof and any
amendments or waivers once passed in accordance with the provisions of the Conditions and the Trust Deed will
be binding on all such dissenting Noteholders.

The consent of holders of at least 50% of the aggregate principal amount of Notes then outstanding will
be required to approve an Accelerated Maturity Event. However, the consent of the Noteholders in respect of an
Accelerated Maturity Event will be validly given if made in accordance with the terms of the Maturity Consent
Solicitation (as defined in Condition 6(f) (“Redemption, Purchase and Cancellation; Approved Exchange Offer—
Accelerated Maturity Event”)), and need not comply with Schedule D (“Provisions for Meetings of the
Noteholders”) of the Trust Deed or any other provisions of the Trust Deed or the Conditions relating to an
Extraordinary Resolution.

Additionally, certain amendments, modifications and waivers may be made without the consent of
Noteholders, including amendments, among other things, which are (in the Issuer’s determination) not materially
prejudicial to the interests of the Noteholders, to (in the Issuer’s determination) correct a manifest error, to give
effect to Permitted Encumbrances (as defined in Condition 1 (“Definitions and Principles of Construction—
General Interpretation™)), and to give effect, or as otherwise reasonably required to allow for, the Transactions
(including to give effect to an SCF Platform Addition or SCF Platform Replacement). Such amendments or
modifications could be adverse to certain Noteholders.

Subject to the satisfaction of certain conditions precedent (including receipt of an officer’s certificate and
opinion of counsel furnished by the Issuer pursuant to the Trust Deed), the Notes Trustee or the Security Trustee,
as applicable, shall be obliged to concur (without exercising its own discretion in respect of any such amendments
or modification) with the Issuer in making any such amendments or modifications as described above; provided
that the Notes Trustee and/or the Security Trustee, as applicable, shall not be obliged to agree to any modification
which adversely affects its rights, duties, liabilities or immunities, or which, among other things, would have the
effect of breaching any duty at law or any of its fiduciary duties or would expose it to any liability against which
it has not been indemnified and/or secured to its satisfaction. While the Conditions and the Trust Deed contain
detailed provisions governing modification of the Conditions, the Trust Deed, and the other Transaction
Documents (including as described above), the consent of the Notes Trustee or Security Trustee, as applicable,
may not be required for certain modifications of the other Transaction Documents (including modifications of
other Transaction Documents to which the Notes Trustee or Security Trustee, as applicable, is not party or where
the amendment provisions thereunder do not require the written consent of the Notes Trustee or Security Trustee,
as applicable).
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Reports provided by the Administrator will not be audited

The reports made available to Noteholders will be prepared by the Administrator, on behalf of the Issuer,
in consultation with and based on certain information provided to it by the Obligors’ Parent. Information in the
reports will not be audited nor will reports include a review or opinion by a public accounting firm, other than as
described under “Summary of Principal Documents—New VM Financing Facility Agreement—Summary of New
VM Financing Facility Agreement—Reporting Undertakings”.

You may be unable to recover in civil proceedings for U.S. securities laws violations

The Issuer is incorporated under the laws of Ireland and does not have any assets in the United States. It
is anticipated that some or all of the directors and officers of the Issuer are and will be non-residents of the United
States and that all or a majority of their assets are and will be located outside the United States. As a result, it may
not be possible for investors to effect service of process within the United States upon the Issuer or its respective
directors and officers, or to enforce any judgments obtained in U.S. courts predicated upon civil liability provisions
of the U.S. securities laws. In addition, the Issuer cannot assure you that civil liabilities predicated upon the federal
securities laws of the United States will be enforceable in Ireland. See “Listing and General Information—
Enforceability of Judgments”.

Failure of a Court to enforce non—petition obligations will adversely affect Noteholders

Each Noteholder has agreed, and each beneficial owner of Notes will be deemed to have agreed, pursuant
to the Trust Deed, that it will be subject to non—petition covenants. If such provision failed to be enforceable under
applicable bankruptcy laws, then the filing or presentation of such a petition could result in one or more payments
on the Notes made during the period prior to such filing being deemed to be preferential transfers subject to
avoidance by the bankruptcy trustee or similar official exercising authority with respect to the Issuer’s bankruptcy
estate. It could also result in the bankruptcy court, trustee or receiver liquidating the assets of the Issuer without
regard to any votes or directions required for such liquidation pursuant to the Trust Deed and could result in any
payments under the Notes made during the period prior to such presentation being deemed to be a fraudulent or
improper disposition of the Issuer’s assets.

You may face foreign exchange risks by investing in the Notes

The Notes are denominated and payable in pound sterling. If you measure your investment returns by
reference to a currency other than pound sterling, an investment in the Notes entails foreign exchange related risks
due to, among other factors, possible significant changes in the value of sterling relative to the currency by
reference to which you measure your investment returns because of economic, political and other factors over
which we have no control (including the recent vote by the United Kingdom to exit the E.U., as described
elsewhere in this Offering Circular). Depreciation of sterling against the currency by reference to which you
measure your investment returns could cause a decrease in the effective yield of the Notes below their stated
coupon rates and could result in a loss to you when the return on the Notes is translated into the currency by
reference to which you measure your investment returns. There may be tax consequences for you as a result of
any foreign currency gains or losses from any investment in the Notes.

Limited liquidity and restrictions on transfer (including pursuant to U.S. securities laws)

There is currently no pre-existing market for the Notes. The Initial Purchasers may make a market for
the Notes, but are not obliged to do so, and any such market-making may be discontinued at any time without
notice. There can be no assurance that any secondary market for any of the Notes will develop or, if a secondary
market does develop, that it will provide the Noteholders with liquidity of investment or that it will continue for
the life of such Notes. Consequently, a purchaser must be prepared to hold such Notes for an indefinite period of
time or until the Maturity Date. Where a market does exist, to the extent that an investor wants to sell Notes, the
price may, or may not, be at a discount from the outstanding principal amount thereof. In addition, no sale,
assignment, participation, pledge or transfer of the Notes may be effected if, among other things, it would require
any of the Issuer or any of their officers or directors to register under, or otherwise be subject to the provisions of,
the Investment Company Act or any other similar legislation or regulatory action. Furthermore, the Notes have
not been and will not be registered under the U.S. Securities Act or any U.S. state securities laws, and the Issuer
has no plans, and is under no obligation, to register the Notes under the U.S. Securities Act. Therefore, the Notes
may be transferred or resold only in transactions registered under, exempt from or not subject to the registration
requirements of the U.S. Securities Act and all applicable state securities laws. The Notes are subject to certain

50



transfer restrictions and can be transferred only to certain transferees. See “Plan of Distribution” and “Transfer
Restrictions” sections of this Offering Circular. It is your obligation to ensure that your offers and sales of Notes
comply with applicable law. Such restrictions on the transfer of the Notes may further limit their liquidity.

The Notes will initially be held in book-entry form, and therefore you must rely on the procedures of the
relevant clearing systems to exercise any rights and remedies

Unless and until Notes in definitive registered form, or definitive registered notes, are issued in exchange
for book-entry interests, owners of book-entry interests are not considered owners or Noteholders. The common
depository for Euroclear or Clearstream (or its nominee) is the sole holder of the Global Notes. After payment to
the common depository or the nominee (as the case may be), the Issuer will have no responsibility or liability for
the payment of interest, principal or other amounts to the owners of book-entry interests. Accordingly, if you own
a book-entry interest, you must rely on the procedures of Euroclear or Clearstream, as applicable, and if you are
not a participant in Euroclear or Clearstream, on the procedures of the participant through which you own your
interest, to exercise any rights of a Noteholder, under the Trust Deed. See “Book-Entry Clearance Procedures”
and “Form of the Notes”.

Unlike the Noteholders themselves, owners of book-entry interests do not have the direct right to act
upon the Issuer’s solicitations for consents, requests for waivers or other actions from Noteholders. Instead, if you
own a book-entry interest, you are permitted to act only to the extent you have received appropriate proxies to do
so from Euroclear or Clearstream. There can be no assurance that procedures implemented for the granting of
such proxies will be sufficient to enable you to vote on any request actions on a timely basis.

Similarly, upon the occurrence of an event of default under the Trust Deed, unless and until definitive
registered notes are issued in respect of all book-entry interests, if you own a book-entry interest, you are restricted
to acting through Euroclear or Clearstream. The Issuer cannot assure you that the procedures to be implemented
through Euroclear or Clearstream will be adequate to ensure the timely exercise of rights under the Notes. See
“Book-Entry Clearance Procedures” and “Form of the Notes”.

Withholding tax on the Notes

Although no withholding tax is currently imposed on payments of interest on the Notes (provided the
Notes remain listed on a recognised stock exchange and held in a recognized clearing system for the purposes of
section 64 of TCA 1997), there can be no assurance that the law will not change. In the event that any withholding
tax or deduction for tax is imposed on payments of interest on the Notes by certain relevant jurisdictions, subject
to certain exceptions, the Issuer will pay Additional Amounts so that the net amount a Noteholder receives is no
less than that which such Noteholder would have received in the absence of such withholding or deduction. In the
event that the Issuer is required to pay such Additional Amounts but the amount the Issuer receives from VMIH
is less than the total amount of the Additional Amounts required to be paid by the Issuer to all Noteholders on the
relevant interest payment date, the Issuer will only be required to account to each Noteholder for an Additional
Amount equivalent to a pro rata proportion of such amount (if any) as is actually received by, or for the account
of, the Issuer pursuant to the Expenses Agreement. See Condition 9 (“Taxation”).

Subject to certain conditions (including, among other things, that any and all Assigned Receivables are
repaid by the Obligors or assigned (or agreed to be assigned) by the Issuer to another person, prior to the date of
redemption, and that all amounts lent to the New VM Financing Facility Borrower under the New VM Financing
Facility Agreement are repaid to the Issuer prior to the date of redemption), as further described in Condition 6(b)
(“Redemption, Purchase and Cancellation; Approved Exchange Offer—Early Redemption: Tax Event”), the
Issuer will, upon giving notice to the New VM Financing Facility Borrower that a Tax Event (as defined in
Condition 1 (“Definitions and Principles of Construction—General Interpretation”)) which cannot be cured has
occurred or will occur, and in the event that all amounts lent to the New VM Financing Facility Borrower under
the New VM Financing Facility Agreement are then voluntarily prepaid by the New VM Financing Facility
Borrower pursuant to Clause 7.2(a) (“Voluntary Prepayment”) of the New VM Financing Facility Agreement,
redeem the Notes in whole, but not in part. If the Issuer exercises such redemption right, it must pay the
Noteholders a price equal to the principal amount of the Notes plus interest and other amounts (including any
Additional Amounts), if any, to the date of redemption. See Condition 6(b) (“Redemption, Purchase and
Cancellation; Approved Exchange Offer—Early Redemption: Tax Event”).

51



There may not be an active trading market for the Notes in which case your ability to sell such Notes will be
limited

Application has been made to Euronext Dublin for the Notes to be admitted to listing on the Official List
of Euronext Dublin and trading on the Global Exchange Market. There may be no active trading market for the
Notes.

Furthermore, the Issuer cannot assure you as to:

o the liquidity of any market for the Notes;

« your ability to sell your Notes; or

« the prices at which you would be able to sell your Notes.

Future trading prices of the Notes will depend on many factors, including, among other things, prevailing
interest rates, our operating results and the market for similar securities. The liquidity of a trading market for the
Notes may be adversely affected by a general decline in the market for similar securities and is subject to
disruptions that may cause volatility in prices. It is possible that the market for the Notes will be subject to
disruptions. Any such disruption may have a negative effect on you, as a Noteholder, regardless of our prospects
and financial performance. As a result, there may not be an active trading market for the Notes. If no active trading
market develops, you may not be able to resell your Notes at a fair value, if at all.

Additionally, although the Issuer will agree to use its reasonable efforts to have the Notes listed on the
Official list of Euronext Dublin and traded on the Global Exchange Market following the Issue Date, and to
maintain such listing as long as the Notes are outstanding, the Issuer cannot assure you that the Notes will become,
or remain listed, as applicable. If the Issuer can no longer maintain the listing on the Official List of Euronext
Dublin change and admission to trading on the Global Exchange Market, or it becomes unduly burdensome to
make or maintain such listing, the Issuer may cease to make or maintain such listing on the Official List of
Euronext Dublin; provided that the Issuer will use its reasonable efforts to obtain and maintain the listing of the
Notes on another recognized listing exchange for notes issuers (which may be a stock exchange that is not
regulated by the E.U.). Notwithstanding the foregoing or any other provision of the Trust Deed or the Conditions
to the contrary, the Issuer may, at its sole option at any time, without the consent of Noteholders or the Notes
Trustee, de-list the Notes from any stock exchange, for the purposes of moving the listing of such Notes to The
International Stock Exchange.

Although no assurance is made as to the liquidity of the Notes as a result of listing on the Official List
of Euronext Dublin or another recognized listing exchange for notes issuers, failure to be approved for listing or
the de-listing of the Notes from the Official List of Euronext Dublin or another listing exchange may have a
material adverse effect on a Noteholder’s ability to resell Notes in the secondary market.

Not a bank deposit

Any investment in the Notes does not have the status of a bank deposit in Ireland and is not within the
scope of the deposit protection scheme operated by the Central Bank of Ireland. The Issuer is not regulated by the
Central Bank of Ireland by virtue of the issuance of the Notes. In addition, the Notes do not represent interests in
or obligations of any person or entity other than the Issuer and are not insured or guaranteed by any person or
entity or any governmental or private insurer.

Virgin Media or its subsidiaries may incur additional indebtedness prior to, or within a short time period
following, the Issue Date of the Notes, which indebtedness could increase Virgin Media’s leverage and may
have terms that are more or less favorable than the terms of the Notes and Virgin Media’s other existing
indebtedness

Virgin Media or its subsidiaries may incur substantial additional debt, including in connection with a
refinancing of our existing debt, to fund any future acquisition or for general corporate purposes. In connection
with its financial strategy, Virgin Media continually evaluates different financing alternatives, and may decide to
enter into new credit facilities, access the debt capital markets or incur other indebtedness from time to time,
including following the consummation of an offer or sale of the Notes and prior to, or within a short time period
following, the Issue Date of the Notes. Any such offering or incurrence of debt will be made at Virgin Media’s
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election or the election of its relevant subsidiaries, and if such debt is in the form of securities, would be offered
and sold pursuant to, and on the terms described in, a separate offering memorandum. The interest rate with respect
to any such additional debt will be set at the time of the pricing or incurrence of such debt and may be less than
or greater than the interest rate applicable to the Notes and Virgin Media’s existing debt, including, in the case of
a refinancing, the debt that is being refinanced, which would have a corresponding effect on its cash interest
expense on a pro forma basis. In addition, the maturity date of any such additional debt will be set at the time of
pricing or incurrence of such debt and may be earlier or later than the maturity date of the Notes and Virgin
Media’s existing debt. The other terms of such additional debt would be as agreed with the relevant lenders or
holders thereof and could be more or less favorable than the terms of the Notes or Virgin Media’s existing
indebtedness. There can be no assurance that subsidiaries will elect to raise any such additional debt or that any
effort to raise such debt will be successful, and there can be no assurance as to the timing of such offering or
incurrence, the amount or terms of any such additional debt. If Virgin Media or its subsidiaries incur new debt in
addition to its current debt, the related risks that we now face, even in a refinancing transaction, as described above
and elsewhere in these “Risk Factors” or incorporated by reference herein, could intensify.

Risks Relating to the Receivables and the SCF Platform
Receivables—payment, deduction and set-off risk

The principal risk associated with the Assigned Receivables is the risk of payment default by the Obligors.
A payment default could delay the payment of interest on the Notes on the date such interest is due, as well as the
return of principal in respect of the Notes beyond the Maturity Date and/or impair the amount of such return.

In order to constitute a VM Account Receivable, a Receivable must arise under an agreement pursuant
to which the relevant Obligor has agreed not to assert any right of set-off, counterclaim or deduction save those
that have been specified in a Credit Note allocated to the Payment Obligation in respect of such Receivable
(though Credit Notes may not be allocated to any Payment Obligation following transfer of such Payment
Obligation through the SCF Platform). Depending on the jurisdiction of the relevant Obligor or the Platform
Provider, such exclusion might not be effective in a liquidation or administration of such Obligor or the Platform
Provider and mandatory set-off might be required. Furthermore, VM Accounts Receivable are purchased by the
Issuer at a price calculated after taking full account of any amounts specified in any Credit Note (if any) allocated
to the relevant Payment Obligation. In addition, the Platform Provider has also agreed to make and calculate all
payments to the Issuer without (and free and clear of any deduction for) set-off or counterclaim, unless specifically
provided for under the Framework Assignment Agreement.

Reliance on representations and warranties

The Issuer will purchase VM Accounts Receivable from the Platform Provider in reliance on
representations and warranties of the Obligors’ Parent and the Platform Provider in the Framework Assignment
Agreement. The Issuer will not carry out any independent investigation of the VM Accounts Receivable to be
purchased. The rights of the Issuer under these representations and warranties are charged in favour of the Security
Trustee under the Trust Deed.

The transfer of VM Accounts Receivable under the Framework Assignment Agreement takes place only under
equity until an Obligor Enforcement Notification is given to the Obligors

Pursuant to the terms of the Framework Assignment Agreement and notwithstanding that the Obligors’
Parent gives certain representations relating to the VM Accounts Receivable pursuant to the terms of the
Framework Assignment Agreement, the Issuer may not serve (or cause or permit to be served) an Obligor
Enforcement Notification prior to the occurrence of (i) a failure by the relevant Obligor to pay any Payment
Obligation in full to the Platform Provider on the date such payment was due (taking into account any applicable
grace period under the APMSA), (ii) a specified insolvency event in respect of any Obligor, (iii) a breach of the
representations and warranties of the Obligors’ Parent with respect to the eligibility of the VM Accounts
Receivable, which is not capable of remedy (or if such breach is capable of remedy, is not remedied within five
Business Days of notice) (each such event in (i) to (iii), a “Buyer Event of Default”), or (iv) a specified
insolvency event in respect of the Platform Provider. Accordingly, on each Assignment Date (as defined in
“General Description of Virgin Media’s Business, the Issuer and the Offering—Overview of the Structure of the
Offering of the Notes™), an assignment by the Platform Provider to the Issuer of a VM Account Receivable
pursuant to the Framework Assignment Agreement will take place by way of an equitable assignment.
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Under the terms of the Framework Assignment Agreement (see “Summary of Principal Documents—
Framework Assignment Agreement” below for a summary of the principal terms of the Framework Assignment
Agreement), the Platform Provider will represent and warrant, immediately prior to each Assignment Date, inter
alia, that it is entitled to assign the relevant Payment Obligations pursuant to the terms of the Framework
Assignment Agreement, and that it has not assigned, transferred or otherwise disposed of, or created any
encumbrance or security interest over, such VM Accounts Receivable. Furthermore, the Obligors’ Parent will also
represent and warrant, pursuant to the terms of the Framework Assignment Agreement on each Assignment Date,
inter alia, that the VM Accounts Receivable are capable of being freely and validly transferred in the manner
provided by the Framework Assignment Agreement so that on purchase the Issuer will receive good title, and that
the VM Accounts Receivable are due and payable in full without any right of set-off, counterclaim or deduction
in favour of the Obligors.

Notwithstanding the representations and warranties provided by the Obligors’ Parent and the Platform
Provider, until an Obligor Enforcement Notification is given to the Obligors and the assignment is otherwise
elevated to a full legal assignment in accordance with the terms of the Framework Assignment Agreement, the
Issuer would not take priority over any interest of a later encumbrancer or transferee of the legal title to the
Platform Provider’s rights who had no notice of the transfer to the Issuer. This may materially and adversely affect
the Issuer’s ability to make payments under the Notes.

Commingling of amounts due to the Issuer in the SCF Bank Account may delay or reduce payments on the
Notes

Until an Obligor Enforcement Notification is given to the Obligors, each Obligor will discharge its
payment obligations under the Assigned Receivables by making payment to the Platform Provider’s SCF Bank
Account.

The APMSA provides that the uploading of an Electronic Data File containing details of a Receivable
onto the SCF Platform, and the designation of such uploaded Receivable as “approved” by an Obligor (which, as
used in this paragraph only, includes reference to the Obligors’ Parent, the eligible Subsidiary Obligors and/or the
Excluded Buyer, as the context may require), will initially give rise to a Parent Payment Obligation, an
independent and primary obligation by VMIH to make payment or cause payment to be made to the relevant
recipient on the Confirmed Payment Date in respect of such Receivable. Upon each sale and assignment of a
Parent Payment Obligation and the related Receivable from the Supplier to the Platform Provider through the SCF
Platform, a Payment Obligation will arise whereby each Obligor will become jointly and severally liable with
each other Obligor to make payment or cause payment to be made to the relevant recipient on the Confirmed
Payment Date in respect of such Receivable. The Excluded Buyer was not and will not be an eligible Obligor
under the Framework Assignment Agreement on and following the Issue Date, and therefore, none of the Assigned
Receivables are or will be owed by it. Prior to the service of an Obligor Enforcement Notification, such payments
will be made by the Obligors to the Platform Provider’s SCF Bank Account to satisfy the Payment Obligation
comprising an Assigned Receivable on the relevant Confirmed Payment Date; the Obligors will also make
payments to the SCF Bank Account to satisfy Payment Obligations owing to other Relevant Recipients (who are
not the Issuer) participating in the SCF Platform. In turn, the Platform Provider will act as collection agent for the
Issuer pursuant to the terms of the Framework Assignment Agreement, and has agreed to pay each amount
received in respect of an Assigned Receivable into the relevant Issuer Transaction Account (although the Platform
Provider may validly retain and reinvest certain amounts on the Issuer’s behalf; see “General Description of Virgin
Media’s Business, the Issuer and the Offering—Overview of the Structure of the Offering of the Notes”) and to
notify the Issuer as soon as reasonably practicable if all or any part of an Assigned Receivable is not paid in full
on the date such payment was due (taking into account any applicable grace period under the APMSA).

Therefore, any amounts that are paid by the Obligors into the SCF Bank Account in connection with the
settlement of Assigned Receivables are at risk of being commingled with other funds paid by the Obligors into
the same account in connection with the settlement of Payment Obligations owing to other Relevant Recipients.
If cash collected upon the settlement of Assigned Receivables and due to the Issuer is commingled with other
funds (including funds due to other Relevant Recipients) in the SCF Bank Account, it may not be traceable, such
that upon the insolvency of any of the Obligors, it may be impossible to separate the amounts due to the Issuer
from amounts due to other creditors of the Obligors (including other Relevant Recipients). If there is a shortfall
in the amounts necessary to satisfy the claims of all creditors in such an event, this may reduce amounts available
to pay Noteholders.
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Reliance on the Platform Provider acting as paying agent for the Obligors and as collection agent for the Issuer
under the SCF Platform Documents and the Framework Assignment Agreement may lead to a loss on the
Notes

Pursuant to the terms of the Accounts Payable Management Services Agreement, the Obligors authorize
the Platform Provider as paying agent with respect to transactions executed on the SCF Platform. On the
Confirmed Payment Date for a VM Account Receivable, the Platform Provider will debit the SCF Bank Account
for the amount collected from the relevant Obligor in connection with the settlement of such VM Account
Receivable, and will forward such amounts to the Issuer or such other participating funding provider that
purchased the VM Account Receivable.

The Platform Provider, acting as paying agent for the Obligors pursuant to the Accounts Payable
Management Services Agreement and as collection agent for the Issuer under the Framework Assignment
Agreement, must make payments to the Issuer net of any deduction or withholding required to be made from such
payments by any law, regulation or practice, and the Issuer will bear the risk of such deduction or withholding.
Moreover, save in the case of breach of contract, gross negligence or wilful misconduct, the Platform Provider is
not: (a) responsible for any loss or liability arising out of its failure, owing to causes outside its control (such as,
but not limited to, the imposition of foreign exchange restrictions or any act or omission of any Obligor) to remit
to the Issuer any amount due to it under the Framework Assignment Agreement or any Assignment Framework
Note; or (b) liable to remit to the Issuer any amount greater than the amount actually collected from an Obligor in
connection with the settlement of an Assigned Receivable, notwithstanding the fact that such amount may be less
than the Certified Amount due and payable. Additionally, where any amount is owed by an Obligor in respect of
an Assigned Receivable, the Platform Provider is not obliged to pay any part of such amount to the Issuer until it
has been able to establish to its satisfaction that it has actually received such amount from the Obligor. In
connection therewith, the Platform Provider benefits from a clawback provision in the Framework Assignment
Agreement which provides that, save for the Platform Provider’s gross negligence or wilful misconduct, if at any
time (including after termination of the Framework Assignment Agreement) the Platform Provider pays an amount
to the Issuer which the Platform Provider either did not actually receive or is required to return to the relevant
Obligor or any third party by operation of mandatory rules of law, then the Issuer must, on demand, refund such
amount to the Platform Provider, together with interest (if any) accrued thereon from the date which is five
Business Days following the date of demand to the date of refund.

Any of the circumstances described above may result in a delay in payments to Noteholders under the
Notes or permanent reduction in amounts available to pay Noteholders under the Notes.

Exposure to credit risk of the Platform Provider

As of the Issue Date, the Platform Provider pursuant to the terms of the Framework Assignment
Agreement and the SCF Platform Documents is ING Bank N.V., an entity incorporated under the laws of the
Netherlands with registered number 33031431 and acting through its office at Bijlmerplein 888, 1102 MG
Amsterdam, the Netherlands, and which, in its ordinary course of business, provides wholesale banking services
(including trade receivables finance products such as the SCF Platform through which it assigns Payment
Obligations (and, where applicable, the related Receivables) to various participating funders, including the Issuer).

Pursuant to the Framework Assignment Agreement, the Issuer has agreed to allow the Platform Provider
to retain, on the Issuer’s behalf (for a specified period), certain amounts which would otherwise be due to the
Issuer. This arrangement provides the Platform Provider with additional liquidity to purchase, on the Issuer’s
behalf, further VM Accounts Receivable as and when they become available on the SCF Platform; it also enhances
operational efficiency by minimizing unnecessary or redundant payment flows between the Issuer and the
Platform Provider. In exchange, the Platform Provider has agreed to pay interest on certain of these retained
amounts, which accrues on a daily basis at a fixed margin over 1-month GBP LIBOR, for the period of retention.
The Framework Assignment Agreement also permits the Platform Provider to hold certain other funds (which
would otherwise be due to the Issuer) for a fixed period of time, without accruing interest, and such funds may or
may not be applied for the Issuer’s benefit towards further purchases of VM Accounts Receivable; provided,
however, that the Platform Provider may not retain any amounts otherwise due to the Issuer and which are not
invested in VM Accounts Receivable for longer than four Business Days from the relevant date of receipt and/or
in an aggregate amount greater than £50.0 million at any time. For more information on the forms of liquidity
provided by the Issuer to the Platform Provider to purchase VM Accounts Receivable on the Issuers’ behalf under
the Framework Assignment Agreement, see “General Description of Virgin Media’s Business, the Issuer and the
Offering—Overview of the Structure of the Offering of the Notes” found elsewhere in this Offering Circular.

55



The Issuer is, therefore, exposed to the credit risk related to the Platform Provider as counterparty to the
Framework Assignment Agreement to the extent of the cash of the Issuer held by the Platform Provider. If the
credit quality of the Platform Provider deteriorates, it may default on its obligation to make payments thereunder.
In the event of the insolvency of the Platform Provider, the Issuer will be treated as a general creditor of the
Platform Provider, and may not be able to recover any of its funds held thereby. Furthermore, there may be
practical impediments or timing delays associated with enforcement of the Issuer’s rights against the Platform
Provider in the case of its insolvency. A failure by the Platform Provider to make payment when due to the Issuer
of any relevant funds it holds, together with, if applicable, any interest accrued thereon, would reduce the funds
available to the Issuer to perform its obligations, which could result in a reduction or delay in payments on the
Notes.

In the event of a Ratings Trigger Event, the Issuer will deliver a notice of termination under the
Framework Assignment Agreement, and will not be obliged to fund further purchases of VM Accounts Receivable
(to the extent an Assignment Notice has not been served or deemed to have been served in respect thereof prior
to the date of service of the notice of termination).

The short term, unsecured, unguaranteed and unsubordinated debt obligations of ING Bank N.V. are
rated “F1” by Fitch, “P-1” by Moody’s and “A-1" by S&P. The long term, unsecured, unguaranteed and
unsubordinated debt obligations of ING Bank N.V. are rated “A+” by Fitch, “Aa3” by Moody’s and “A” by S&P.

In the case of an SCF Platform Addition or an SCF Platform Replacement, a different entity may be
appointed as Platform Provider. There can be no assurance on the level of exposure to the credit risk of such new
or replacement Platform Provider.

The Framework Assignment Agreement may be terminated without the consent of the Issuer

The Issuer depends on its rights under the Framework Assignment Agreement to access the SCF Platform
and to purchase eligible VM Accounts Receivable, the repayment of which at a premium (in conjunction with
certain payments from VMIH pursuant to the New VM Financing Facility Agreement) allows the Issuer to service
its obligations under the Notes. Under its terms, the Framework Assignment Agreement and/or any Assignment
Framework Note thereunder may be terminated by the Platform Provider, without the consent of the Issuer, upon
provision of 10 Business Days’ prior written notice, provided that the effective date of such termination shall not
be earlier than the effective date of termination of the APMSA. The Platform Provider may also terminate the
Framework Assignment Agreement and/or any Assignment Framework Note with immediate effect upon the
occurrence of certain events, including a breach of material obligations of the Obligors’ Parent (subject to a 30
days grace period), a material breach of the representation and warranties of the Obligors’ Parent (subject to a 30
days grace period), or if a specified insolvency event has occurred in respect of the Obligors’ Parent. Termination
of the Framework Assignment Agreement shall preclude the service of further Assignment Notices, thus
preventing the Issuer from purchasing further VM Accounts Receivable, in which case the Issuer would be
dependent upon (i) the repayment of any Assigned Receivables outstanding prior to such termination and
(i) payments from VMIH pursuant to the New VM Financing Facility Agreement to fund interest payments on
the Notes. Upon repayment of any outstanding Assigned Receivables, funding of payments on the Notes would
no longer benefit from the purchase and repayment of VM Accounts Receivable. In such case the Issuer would
be entirely dependent upon payments by VMIH to which the Issuer is entitled under the New VM Financing
Facility Agreement (including any Shortfall Payments) and Expenses Agreement to fund payments under the
Notes. See “—The Issuer is an unaffiliated special purpose financing company which will depend on payments in
respect of the Assigned Receivables, the New VM Financing Facility Agreement and the Expenses Agreement to
provide it with funds to meet its obligations under the Notes” and “—Limited recourse obligations”.

Reliance on third parties

Each of the Notes Trustee, the Security Trustee and the Issuer is a party to arrangements with a number
of other third parties that have agreed to perform certain services in relation to the VM Accounts Receivable and
the

New VM Financing Facility Agreement, as further described in “Summary of Principal Documents—
Agency and Account Bank Agreement” included elsewhere in this Offering Circular. For example, the
Administrator has agreed to provide certain portfolio administration and calculation services, the Account Bank
has agreed to provide certain cash management services and the Paying Agent has agreed to provide payment
services, in each case either itself or through its delegates, in respect of the VM Accounts Receivable and New
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VM Financing Facility Loans under the Agency and Account Bank Agreement. Each of the Notes Trustee, the
Security Trustee and the Issuer will rely on the relevant third party or its delegate to exercise the rights and carry
out the obligations under the Agency and Account Bank Agreement. In the event that any relevant third party or
its delegate fails to perform its obligations under the respective agreement, the Notes may be adversely affected.
For example, disruptions in the duties of the Administrator, which may be caused by the failure to appoint a
successor or the failure of the Administrator to carry out its services, could lead to a loss on the Notes. Each of
the Issuer and the Security Trustee may, from time to time, become subject to regulatory or other requirements
that may require it to appoint additional third parties (or increase the level of responsibility of an existing third
party) to provide relevant services and/or incur additional costs and expenses to enable it to comply with such
regulatory requirements. The Issuer and the Security Trustee, as the case may be, could be in breach of regulatory
requirements or otherwise adversely affected if they were unable to find a third party to provide the relevant
services or perform them themselves. Moreover, such regulatory requirements may give rise to additional costs
and expenses for the affected entity which would be payable prior to payments with respect to the Notes and
thereby reduce amounts available to make such payments under the Notes.

Termination of the Administrator may cause disruptions in processes that could affect the timeliness of
payments on the Notes

If the appointment of The Bank of New York Mellon, London Branch as Administrator is terminated
under the terms of the Agency and Account Bank Agreement, it will be necessary for the Issuer to appoint a
successor to undertake the obligations of the Administrator. See “Summary of Principal Documents—Agency and
Account Bank Agreement” for a description of the circumstances in which termination of the Administrator may
occur and the consequences of such termination. The transfer to a new Administrator may create disruptions in
processes that could cause delays in the payments received by the Issuer and, ultimately, in payments due on the
Notes.

Investment Company Act
Restrictions on Ownership of Notes and the Investment Company Act

The Notes will be sold only to Eligible Non-U.S. Persons in offshore transactions in reliance on
Regulation S. The Issuer has not registered with the SEC as an investment company pursuant to the Investment
Company Act, in reliance on the exception contained in Section 3(c)(7) of the Investment Company Act.
Section 3(c)(7) of the Investment Company Act provides that an entity will not be within the statutory definition
of “investment company” so long as (a) such entity’s outstanding securities offered within the U.S. are owned
exclusively by U.S. residents that are “qualified purchasers” at the time of acquisition of such securities and
(b) such entity does not make, or propose to make, a public offering of its securities in the United States. In some
cases persons who would not otherwise be deemed to be qualified purchasers can own securities of the entity,
such as “knowledgeable employees™ of the entity and certain transferees identified in Rules 3¢-5 or 3c-6 under
the Investment Company Act. In addition, resales of the Notes in a transaction exempt from the registration
requirements under the U.S. Securities Act, as the case may be, are restricted as described under “Transfer
Restrictions”.

No opinion or no-action position has been requested of the SEC with respect to the status of the Issuer
as an investment company under the Investment Company Act.

If the SEC or a court of competent jurisdiction were to find that the Issuer is required, but in violation of
the Investment Company Act, had failed, to register as an investment company, possible consequences include,
but are not limited to, the following: (i) the SEC could apply to a district court to enjoin the violation; (ii) investors
in the Issuer could sue the Issuer and recover any damages caused by the violation; and (iii) any contract to which
the Issuer is party that is made in violation of the Investment Company Act or whose performance involves such
violation would be unenforceable by any party to the contract unless a court were to find that under the
circumstances enforcement would produce a more equitable result than non-enforcement and would not be
inconsistent with the purposes of the Investment Company Act. In addition, such a finding would constitute an
Issuer Event of Default under the Conditions. Should the Issuer be subjected to any or all of the foregoing, the
Issuer would be materially and adversely affected.
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Irish Law

The Issuer is subject to risks, including the location of its centre of main interest (“COMI”), the
appointment of examiners, claims of preferred creditors and floating charges.

Centre of main interest

The Issuer has its registered office in Ireland. Under Regulation (EU) No. 2015/848 of the European
Parliament and of the Council of 20 May 2015 on insolvency proceedings (recast) (the “Recast E.U. Insolvency
Regulation”), the Issuer’s COMI is presumed to be the place of its registered office (i.e. Ireland) in the absence
of proof to the contrary and provided that the Issuer did not move its registered office within the three months
prior to a request to open insolvency proceedings.

As the Issuer’s COMLI is presumed to be Ireland, any main insolvency proceedings in respect of the Issuer
would fall within the jurisdiction of the courts of Ireland. As to what might constitute “proof to the contrary”
regarding the location of a company’s COMLI, the key decision is that in Re Eurofood IFSC Ltd ([2004] 4 IR 370
(Irish High Court); [2006] IESC 41 (Irish Supreme Court); [2006] Ch 508; ECJ Case C-341/04 (European Court
of Justice)), given in respect of the equivalent provision in the previous EU Insolvency Regulation (Regulation
(EC) No. 1346/2000). In that case, on a reference from the Irish Supreme Court, the European Court of Justice
concluded that “factors which are both objective and ascertainable by third parties” would be needed to
demonstrate that a company’s actual situation is different from that which the location of its registered office is
deemed to reflect. For instance, if a company with its registered office in Ireland does not carry on any business
in Ireland that could rebut the presumption that the company’s COMI is in Ireland. However, if a company with
its registered office in Ireland does carry on business in Ireland, the fact that its economic choices are controlled
by a parent undertaking in another jurisdiction would not, of itself, be sufficient to rebut the presumption.

As the Issuer has its registered office in Ireland, has Irish directors, is registered for tax in Ireland and
has retained an Irish corporate services provider, the Issuer does not believe that factors exist that would rebut the
presumption that its COMI is located in Ireland, although this would ultimately be a matter for the relevant court
to decide based on the circumstances existing at the time when it was asked to make that decision. If the Issuer’s
COMI was found to be in another E.U. jurisdiction and not in Ireland, main insolvency proceedings would be
opened in that jurisdiction instead.

Examinership

Examinership is a court moratorium/protection procedure which is available under Irish company law to
facilitate the survival of Irish companies in financial difficulties. Where a company, which has its COMI in Ireland
is, or is likely to be, unable to pay its debts an examiner may be appointed on a petition to the relevant Irish court
under Section 509 of the Irish Companies Act 2014. The Issuer, the directors of the Issuer, a contingent,
prospective or actual creditor of the Issuer, or shareholders of the Issuer holding, at the date of presentation of the
petition, not less than one—tenth of the voting share capital of the Issuer are each entitled to petition the court for
the appointment of an examiner.

The examiner, once appointed, has the power to halt, prevent or rectify acts or omissions, by or on behalf
of the company after his appointment and, in certain circumstances, negative pledges given by the company prior
to his appointment will not be binding on the company. Furthermore, where proposals for a scheme of arrangement
are to be formulated, the company may, subject to the approval of the court, affirm or repudiate any contract under
which some element of performance other than the payment remains to be rendered both by the company and the
other contracting party or parties.

During the period of protection, the examiner will compile proposals for a compromise or scheme of
arrangement to assist in the survival of the company or the whole or any part of its undertaking as a going concern.
A scheme of arrangement may be approved by the relevant Irish Court when a minimum of one class of creditors,
whose interests are impaired under the proposals, has voted in favour of the proposals and the relevant Irish Court
is satisfied that such proposals are fair and equitable in relation to any class of members or creditors who have not
accepted the proposals and whose interests would be impaired by implementation of the scheme of arrangement
and the proposals are not unfairly prejudicial to any interested party.

The fact that the Issuer is a special purpose entity and that all its liabilities are of a limited recourse nature
means that it is unlikely that an examiner would be appointed to the Issuer.
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If however, for any reason, an examiner were appointed while any amounts due by the Issuer under the
Notes were unpaid, the primary risks to the Noteholders are as follows:

« the Notes Trustee, acting on behalf of the Noteholders, would not be able to enforce rights against
the Issuer during the period of examinership; and

« ascheme of arrangement may be approved involving the writing down of the debt due by the Issuer
to the Noteholders irrespective of the Noteholders’ views.

Preferred creditors

If the Issuer becomes subject to an insolvency proceeding and the Issuer has obligations to creditors that
are treated under Irish law as creditors that are senior relative to the Noteholders, the Noteholders may suffer
losses as a result of their subordinated status during such insolvency proceedings. In particular:

« under the terms of the Trust Deed, the Notes are secured in favour of the Security Trustee for the
benefit of itself and the other Secured Parties by security over a portfolio of Notes Secured
Obligations and assignments of various of the Issuer’s rights under the Transaction Documents.
Under Irish law, the claims of creditors holding fixed charges may rank behind other creditors
(namely fees, costs and expenses of any examiner appointed and certain capital gains tax liabilities)
and, in the case of fixed charges over book debts, may rank behind claims of the Irish Revenue
Commissioners for “pay-as-you-earn”, pay related social insurance, local property tax and any tax
imposed in conformity with the Council Directive of November 28, 2006 on the common system of
value added tax (EC Directive 2006/112) and any other tax of a similar fiscal nature substituted for,
or levied in addition to such tax whether in the E.U., or elsewhere in any jurisdiction together with
any interest and penalties thereon (“VAT”);

« under Irish law, for a charge to be characterised as a fixed charge, the charge holder is required to
exercise the requisite level of control over the assets purported to be charged and the proceeds of
such assets including any bank account into which such proceeds are paid. There is a risk therefore
that even a charge which purports to be taken as a fixed charge may take effect as a floating charge
if a court deems that the requisite level of control was not exercised; and

e inan insolvency of the Issuer, the claims of certain other creditors (including the Irish Revenue
Commissioners for certain unpaid taxes), as well as those of creditors mentioned above, will rank in
priority to claims of unsecured creditors and claims of creditors holding floating charges, including
those charges that purport to be created as a fixed charge but take effect as a floating charge.
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USE OF PROCEEDS

The net proceeds from the issuance of the Notes, together with any upfront payments payable by VMIH
under the New VM Financing Facility Agreement, were approximately £300 million and have been used by the
Issuer to finance the acquisition of VM Accounts Receivable pursuant to the terms of the Framework Assignment
Agreement and to fund the New VM Financing Facility Loans under the New VM Financing Facility Agreement,
as further described below.

To the extent that there were not sufficient VM Accounts Receivable available for purchase on the first
Value Date falling on or after the Issue Date, the Issuer advanced any excess proceeds from the issuance of the
Notes to the New VM Financing Facility Borrower as Excess Cash Loans under the Excess Cash Facility pursuant
to the New VM Financing Facility Agreement. It is expected that the Issuer will complete its initial purchases of
new and existing VM Accounts Receivable by December 31, 2018. On the Issue Date, the Issuer also funded an
Issue Date Facility Loan in a principal amount equal to the Subscription Proceeds under the Issue Date Facility to
VMIH, pursuant to the New VM Financing Facility Agreement.
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DESCRIPTION OF THE ISSUER
General

The Issuer, Virgin Media Receivables Financing Notes Il Designated Activity Company, was
incorporated as a designated activity company in Ireland with registered number 622826 on March 15, 2018
pursuant to the Irish Companies Act 2014 (as amended). The registered office of the Issuer is at 3rd Floor, Kilmore
House, Park Lane, Spencer Dock, Dublin 1, Ireland and its telephone number is +353 1 6146240. The Issuer was
incorporated for an indefinite duration and has no other commercial name.

The authorized share capital of the Issuer is £100 divided into 100 ordinary shares of £1.00 each, plus
£100,000,000 divided into 100,000,000 Class B, non-voting, non-dividend bearing shares of £1.00 each. The
Issuer has issued 1 ordinary share of £1.00 and an amount of Class B, non-voting, non-dividend bearing shares of
£1.00 each equal to the Minimum Issuer Capitalization Amount (the “Issue Date Shares”, together with the
Existing Share, the “Shares”) in connection with the offering of the Notes, which are fully paid up and held by
the Share Trustee under the terms of the Declaration of Trust. Pursuant to the Declaration of Trust, the Share
Trustee holds the Shares on trust for certain charities and charitable institutions according to the terms of the
Declaration of Trust until the Termination Date (as defined in the Declaration of Trust) and may not dispose or
otherwise deal with the Shares for so long as there are any Notes outstanding. The holder of the ordinary share
will have the ability to elect directors of the Issuer and may be able to take certain other actions permitted by
shareholders under the Constitution of the Issuer. Neither Virgin Media nor any of its subsidiaries owns directly
or indirectly any of the share capital of the Issuer. With the exception of the Share Trustee pursuant to the Issue
Date Arrangements Agreement, no person has been granted the right to subscribe for any share capital of the
Issuer.

TMF Administration Services Limited (the “Corporate Servicer”), an Irish company, acts as the
corporate services provider for the Issuer. The office of the Corporate Servicer serves as the general business
office of the Issuer. Through the office and pursuant to the terms of the corporate services agreement entered into
on the Issue Date (the “Corporate Administration Agreement”) between the Issuer and the Corporate Servicer,
the Corporate Servicer performs various management functions on behalf of the Issuer, including the provision of
certain clerical, reporting, accounting, administrative and other services until termination of the Corporate
Administration Agreement. In consideration for the foregoing, the Corporate Servicer receives various fees and
other charges payable by the Issuer at rates agreed upon from time to time plus expenses. The terms of the
Corporate Administration Agreement provide that either party may terminate the Corporate Administration
Agreement upon the occurrence of certain stated events, including any material breach by the other party of its
obligations under the Corporate Administration Agreement which is either incapable of remedy or which is not
cured within 30 days from the date on which it was notified of such breach. In addition, either party may terminate
the Corporate Administration Agreement at any time by giving not less than two months’ written notice to the
other party. The termination of the Corporate Servicer becomes effective only upon the appointment by the Issuer
of a successor corporate servicer. The Corporate Administration Agreement contains standard limited recourse
and non-petition provisions with respect to the Issuer.

The Corporate Servicer’s principal office is at 3rd Floor, Kilmore House, Park Lane, Spencer Dock,
Dublin 1, Ireland.

Business

The principal objects of the Issuer are set forth in Article 3 of its Constitution and include, inter alia, the
power to issue securities and to raise or borrow money, to grant security over its assets for such purposes, to lend
with or without security and to enter into derivative transactions. Cash flow derived from the Assigned
Receivables, repayments made in respect of the New VM Financing Facility Loans drawn, as well as Shortfall
Payments made, under the New VM Financing Facility Agreement and payments under the Expenses Agreement
will be the Issuer’s only sources of funds to fund payments in respect of the Notes.

So long as any of the Notes are outstanding, the Issuer is subject to the restrictions set out in the
Conditions and in the Trust Deed. In particular, the Issuer has undertaken not to carry out any business other than
issuing the Notes (and any further notes as permitted by the Trust Deed), acquiring, holding and disposing of the
VM Accounts Receivable, funding the New VM Financing Facility Loans and making payments under the New
VM Financing Facility Agreement and Expenses Agreement, or otherwise carrying out its obligations in
accordance with the Transaction Documents to which it is party, and exercising the rights and performing the
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obligations under each such agreement and all other transactions incidental thereto. The Issuer will not have any
substantial liabilities other than in connection with the Notes (and any further notes permitted by the Trust Deed)
and any secured obligations. The Issuer will not have any subsidiaries and, save in respect of the proceeds of the
Issuer’s issued share capital and the amounts standing to the credit of the Issuer Profit Account as contemplated
by the Transaction Documents, the Issuer will not be able to accumulate any surpluses.

The Issuer has, and will have, no material assets other than the Assigned Receivables held from time to
time, the balances standing to the credit of the Issuer Transaction Accounts and the benefit of the Transaction
Documents to which the Issuer is or may become a party or in respect of which it has or may have any right, title,
benefit or interest (including the New VM Financing Facility Agreement, the Expenses Agreement, the Issue Date
Arrangements Agreement and the Framework Assignment Agreement), such fees (as agreed) payable to it in
connection with the issue of the Notes, the sum of £1.00 representing the proceeds of its issued and paid up
ordinary share capital which is held in the Issuer Profit Account, and the remainder of the amounts standing to the
credit of the Issuer Profit Account. The only assets of the Issuer available to meet claims of the Noteholders and
the other Secured Parties are the assets comprising the Notes Collateral.

The Notes (and any further notes as permitted by the Trust Deed) are obligations of the Issuer alone and
are not the obligations of, or guaranteed in any way by, the Directors, the company secretary of the Issuer, the
Share Trustee, any of the other parties to the Transaction Documents or any Obligor.

Directors and Company Secretary

The Issuer’s Constitution provides that the board of directors of the Issuer will consist of at least two
directors.

The Directors of the Issuer as at the date of this Offering Circular are Sam Sengupta and Grainne Kirwan.
The business address of the Directors is 3rd Floor, Kilmore House, Park Lane, Spencer Dock, Dublin 1, Ireland.
The Directors of the Issuer may engage in other activities and have other directorships. None of the Directors of
the Issuer has any actual or potential conflict between their duties to the Issuer and their private interest or other
duties.

The company secretary is TMF Administration Services Limited of 3rd Floor, Kilmore House, Park Lane,
Spencer Dock, Dublin 1, Ireland.

Business Activity

The Issuer has not previously carried on any business or activities other than those incidental to its
incorporation, the acquisition of the VM Accounts Receivable, the authorization and issue of the Notes, the
funding of the New VM Financing Facility Loans under the New VM Financing Facility Agreement, the making
of payments under the New VM Financing Facility Agreement and Expenses Agreement, or otherwise carrying
out its obligations in accordance with the Transaction Documents to which it is party, and activities incidental to
the exercise of its rights in compliance with its obligations under the Trust Deed, the other Transaction Documents
to which it is party entered into in connection with the issue of the Notes, the purchase of the VM Accounts
Receivable, the funding of the New VM Financing Facility Loans under the New VM Financing Facility
Agreement and the making of payments under the New VM Financing Facility Agreement and Expenses
Agreement.

Subsidiaries

The Issuer has no subsidiaries.
Financial Statements

Since its date of incorporation, and save as disclosed herein, the Issuer has not commenced operations
and no financial statements of the Issuer have been prepared as at the date of this Offering Circular. The Issuer
intends to publish its financial statements in respect of the period ending on December 31, 2018. The Issuer will

not prepare interim financial statements. The financial year of the Issuer ends on December 31, in each year.

The Issuer’s profit and loss account and balance sheet can be obtained free of charge from the registered
office of the Issuer. The Issuer must hold its first annual general meeting within 18 months of the date of its
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incorporation (and no more than 9 months after the financial year end) and thereafter the gap between its annual
general meetings must not exceed 15 months. One annual general meeting must be held in each calendar year.

The Issuer’s independent auditors are KPMG Ireland. Their address is 1 Stokes Place, St. Stephen’s
Green, Dublin 2, D02 DEO3, Ireland. KPMG Ireland, an Irish partnership, is a member firm of the KPMG network
of independent member firms affiliated with KPMG International Cooperative (“KPMG International™), a Swiss
entity. KPMG Ireland are chartered accountants and are members of the Chartered Accountants in Ireland (CAI)
and are qualified to practice as independent auditors in Ireland.
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CAPITALIZATION OF THE ISSUER

The following table sets forth, in each case as of March 15, 2018 (the date of incorporation of the Issuer),
(i) the actual capitalization of the Issuer and (ii) the capitalization of the Issuer on an as adjusted basis after giving
effect to the issuance of the Notes and completion of the Transactions.

March 15, 2018

CASH AND CASH EQUIVALENTS AND CAPITALIZATION OF THE ISSUER Actual As Adjusted
£ in millions
Total cash and cash eqUIVAIENTS ...........cooiiiiiiie e — —
Total third-party debt:
Total third-party debt before deferred financing costs—Notes offered hereby................ — 300.0
Deferred fiNANCING COSS (L1)...veuveurarereiienierieieeeseee ettt sttt sttt — (1.5)
Total carrying amount of third-party debt............ccccoiieiiiii — 298.5

Total eqQUILY (2) oo — 1.0
Total capitalization — 299.5
1) The “As Adjusted” amount reflects the payment of fees to the Initial Purchasers related to the issuance of the Notes.

2 The “As Adjusted” amount reflects the payment of the Subscription Proceeds by VMIH to the Share Trustee pursuant to the Issue

Date Arrangements Agreement and the subsequent subscription by the Share Trustee for the Issue Date Shares.
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DESCRIPTION OF THE RECEIVABLES

The following description includes a summary of certain provisions of the Discounted Payments
Purchase Agreements, the Accounts Payable Management Services Agreement and the Framework Assignment
Agreement, which does not purport to be complete and is qualified by reference to the detailed provisions of each
such agreement. Virgin Media Ireland Ltd. was not and will not be an eligible Obligor under the Framework
Assignment Agreement on and following the Issue Date, and therefore, none of the Assigned Receivables are or
will be owed by it. As used in the sections entitled “—QOverview: Creation of the VM Accounts Receivable”, “—
Sale and Assignment of the Receivables from the Suppliers to the Platform Provider: the Discounted Payments
Purchase Agreement” and “—Uploading of Receivables onto the SCF Platform and Purchase by the Platform
Provider: the Accounts Payable Management Services Agreement”, “Obligor” shall include reference to the
Obligors’ Parent, the eligible Subsidiary Obligors and/or the Excluded Buyer, as the context may require, and
“Subsidiary Obligor” shall include reference to the eligible Subsidiary Obligors and/or the Excluded Buyer, as
the context may require. As used in the section entitled “—Assignment of the VM Accounts Receivable by the
Platform Provider to the Issuer: the Framework Assignment Agreement”, neither “Obligor” nor “Subsidiary
Obligor” shall include reference to the Excluded Buyer.

Overview: Creation of VM Accounts Receivable

In the course of their business, VMIH and its subsidiaries purchase goods and/or services from suppliers
pursuant to the terms of various supply contracts, and those suppliers issue invoices requiring the relevant Obligor
to make payment for the purchase of such goods and/or services on the terms specified in the applicable invoice
and supply contract. Certain of VMIH’s subsidiaries (the “Subsidiary Obligors”) may accede as buyer entities
to the Accounts Payable Management Services Agreement (as defined elsewhere in this Offering Circular and
further described in “Summary of Principal Documents—Accounts Payable Management Services Agreement”),
between, among others, VMIH and the Platform Provider, pursuant to which the invoices owing by VMIH and
the Subsidiary Obligors are factored or sold through the SCF Platform (as defined elsewhere in this Offering
Circular), an online portal established and administered by the Platform Provider. Each Supplier (as defined below)
and the Platform Provider have entered into a Discounted Payments Purchase Agreement (as defined elsewhere
in this Offering Circular and further described in “Summary of Principal Documents—Discounted Payments
Purchase Agreement”), pursuant to which such Supplier will accept payment of invoices through the SCF
Platform. Each invoice evidences an amount payable by an Obligor to a Supplier as a result of an existing business
relationship, and includes all rights attaching thereto under the relevant contract to which such invoice relates and
the SCF Platform Documents (each a “Receivable” and collectively, the “Receivables™).

From time to time, an Obligor may upload an Electronic Data File containing details of Receivables
(including, among other things, the amount, the invoice date and the currency) payable to a Supplier onto the SCF
Platform. The designation of such uploaded Receivables as “approved” by an Obligor (an “Approved Platform
Receivable”) will initially give rise to an independent and primary obligation owed by VMIH to the Relevant
Recipient to make payment (or cause payment to be made) on the Confirmed Payment Date in respect of such
Approved Platform Receivable (a “Parent Payment Obligation”). As permitted in accordance with the terms
pursuant to which the relevant goods were acquired and/or services supplied, the relevant Obligor will specify, in
such Electronic Data File, the date on which such Parent Payment Obligation and the related Receivable will be
paid (which date will be either the original invoice date or a date up to 360 days from the original invoice date,
each a “Confirmed Payment Date”).

As part of its participation in the SCF Platform, each Supplier has agreed that it will offer to sell Parent
Payment Obligations and the related Receivables to the Platform Provider. In such cases, the Platform Provider
may purchase the relevant Parent Payment Obligation and such related Receivable from the Supplier at a price
intended to be equal to the original face value of the invoice owed to the Supplier (as further described below
under “Summary of Principal Documents—Discounted Payments Purchase Agreements™).

Upon each sale and assignment of a Parent Payment Obligation and the related Receivable from the
Supplier to the Platform Provider through the SCF Platform, each Obligor will become jointly and severally liable
with each other Obligor to make payment or cause payment to be made to the Relevant Recipient on the Confirmed
Payment Date in respect of such Parent Payment Obligation (such Parent Payment Obligation, as enhanced by the
joint and several payment undertaking of each Obligor, a “Payment Obligation”). Pursuant to the Framework
Assignment Agreement (as defined below), the Platform Provider may subsequently offer to sell and assign to the
Issuer, on a non-recourse basis, eligible Payment Obligations and the related Receivables (solely to the extent that
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such Receivables have been acquired by the Platform Provider) (collectively and as further described and defined
below, the “VM Accounts Receivable™).

Sale and Assignment of the Receivables from the Suppliers to the Platform Provider: the Discounted
Payments Purchase Agreement

In conjunction with the SCF Platform, each Supplier has entered into, or will enter into, a Discounted
Payments Purchase Agreement (each based on a standard form) with the Platform Provider. Upon an Upload by
an Obligor and the designation of such uploaded Receivable as “approved”, (i) the price of such Receivable is
increased (in accordance with the relevant supply contract, including any supplement thereto) by adding to the
original face value of such Receivable the Applied Discount (as defined in the context of the APMSA) (as
displayed on the SCF Platform on the relevant day); and (ii) the Supplier to which such Approved Platform
Receivable relates will automatically and irrevocably offer to sell to the Platform Provider the relevant Parent
Payment Obligation and the Receivable related thereto at a discounted price (the “Net Purchase Amount”) (as
determined by deducting from the grossed-up amount of the relevant invoice (calculated in accordance with the
relevant supply contract, including any supplement thereto, as described above), such Applied Discount (as
defined in the context of the APMSA) (as displayed on the SCF Platform on the relevant day), such that the
Platform Provider pays an amount equal to the original face value of such invoice owed to the Supplier). Upon
making such irrevocable offer, the Supplier agrees not to sell, offer to sell, transfer, pledge or offer as security to
any other person, or consent to any other lien on, any Receivable that relates to the relevant Parent Payment
Obligation. The Platform Provider may, at its sole discretion, elect to either accept or decline to purchase the
relevant Parent Payment Obligation and the Receivable related thereto by posting such acceptance or rejection on
the SCF Platform in accordance with the terms of the relevant Discounted Payments Purchase Agreement. If the
Platform Provider accepts such offer, it shall cause the Net Purchase Amount to be paid to the relevant Supplier
bank account on either the same Business Day (if the acceptance takes place before 11:30AM CET) or the
following Business Day (if the acceptance takes place after 11:30AM CET). Each such offer accepted by the
Platform Provider pursuant to a Discounted Payments Purchase Agreement will result in the sale, assignment and
transfer to the Platform Provider of all of such Supplier’s rights, title and interest in and to the relevant Parent
Payment Obligation and the Receivable related thereto, without any further action or documentation on the part
of the Supplier, the relevant Obligor or the Platform Provider being required.

The Supplier is deemed to represent and warrant to the Platform Provider upon the date of each offer
(and the date of the relevant Initial Transfer) that, with respect to each Parent Payment Obligation (and any
Receivable related thereto, where applicable), among other things: (i) the Supplier (solely) holds the full legal and
beneficial right, title and interest in and to the relevant Parent Payment Obligation and the Receivable related
thereto; (ii) the Supplier is entitled to sell and transfer the relevant Parent Payment Obligation and the Receivable
related thereto to the Platform Provider pursuant to the terms of the relevant Discounted Payments Purchase
Agreement, and the relevant Parent Payment Obligation and the Receivable related thereto is transferred to the
Platform Provider following acceptance of the offer; (iii) no mortgage, charge, pledge, lien, other encumbrance
or other personal right or right in rem exists in relation to the relevant Parent Payment Obligation or Receivable
related thereto, and the relevant Parent Payment Obligation has not been transferred nor made subject to any
mortgage, charge, pledge, lien, or other encumbrance in advance; and (iv) the Parent Payment Obligation and the
Receivable related thereto is free of any adverse claims, including any lien, right of set-off, netting, abatement,
reduction, claim, defence or counterclaim. Following each Initial Transfer, the Platform Provider, in its capacity
as agent for the relevant Supplier, shall provide notice of such transfer to the Obligors’ Parent and the relevant
Subsidiary Obligor.

Additionally, pursuant to the relevant Discounted Payments Purchase Agreement, any tax applicable to
the transfer from the Supplier to the Platform Provider of a Parent Payment Obligation and any Receivable related
thereto shall be solely payable by that Supplier. The Supplier also represents and warrants that upon payment by
the Platform Provider of the outstanding amount owing under any Parent Payment Obligation to the relevant bank
account established in such Supplier’s own name on the Confirmed Payment Date, the applicable Parent Payment
Obligation shall be satisfied and the relevant Obligor’s obligation to pay the Supplier for the corresponding
Receivable shall be extinguished in an amount equal to such amount paid.

Subject to the agreement of the relevant Suppliers to the standard form, each Discounted Payments
Purchase Agreement gives the Platform Provider the right, without the consent of or notice to the Supplier, to
assign, transfer, mortgage, charge or otherwise deal in any other manner with any or all of its rights and obligations
under the relevant Discounted Payments Purchase Agreement, in whole or in part (including, for the avoidance of
doubt, any of the Parent Payment Obligations and Receivables related thereto purchased by the Platform Provider
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thereunder). In turn, pursuant to the Framework Assignment Agreement (as described above), the Platform
Provider’s right, title and interest in and to the whole of each VM Account Receivable are assigned to the Issuer.
For a further description of the Discounted Payments Purchase Agreements, see “Summary of Principal
Documents—Discounted Payments Purchase Agreements”.

Uploading of Receivables onto the SCF Platform and Purchase by the Platform Provider: the Accounts
Payable Management Services Agreement

The Platform Provider and the Obligors have entered into the Accounts Payable Management Services
Agreement, or the APMSA. Under the terms of the APMSA, the Obligors are “Buyer Entities” who may upload
Electronic Data Files containing details of Receivables payable to a Supplier on to the SCF Platform to enable the
purchase by the Platform Provider of such Receivables (and the Parent Payment Obligations arising in respect
thereof) from the relevant Supplier.

Additional Subsidiary Obligors may accede to the APMSA by entering into an accession letter
(substantially in form set out in the APMSA) with the Platform Provider and the Obligors’ Parent, and an existing
Subsidiary Obligor may cease to be a “Buyer Entity” for the purposes of the APMSA if the Platform Provider or
Obligors’ Parent provides written notice to such effect. Pursuant to the Agency and Account Bank Agreement,
the Obligors’ Parent undertakes to the Issuer that the Obligors’ Parent may notify the Platform Provider of a
resignation of a Subsidiary Obligor only if all Qutstanding Amounts owed by such Subsidiary Obligor (as
principal obligor) in respect of its Assigned Receivables have been settled in accordance with the APMSA on or
prior to the date of its resignation, and the Obligors’ Parent agrees to promptly provide written notification of the
same to the Issuer (or the Administrator on its behalf).

From time to time, an Obligor may execute an Upload and designate such uploaded Receivables as
“approved”. Each Approved Platform Receivable will initially give rise to a Parent Payment Obligation, being a
new, independent and primary, irrevocable, legal, valid and binding obligation by VMIH to make payment or
cause payment of the Certified Amount to be made to the relevant recipient on the Confirmed Payment Date in
respect thereof. Each Obligor agrees that, immediately following such designation, the relevant Obligor shall pay
the Certified Amount in full (without any deduction or withholding) and no Obligor shall be entitled to claim set-
off or counterclaim against any party in relation to the payment of the whole or part of such Certified Amount.
Upon each Initial Transfer (being the sale and assignment of a Parent Payment Obligation and the applicable
Receivable related thereto from the Supplier to the Platform Provider through the SCF Platform), the relevant
Parent Payment Obligation will become a Payment Obligation, pursuant to which each Obligor will become
jointly and severally liable with each other Obligor to make payment or cause payment to be made to the relevant
recipient on the Confirmed Payment Date in respect thereof. Each Obligor acknowledges that, upon such Initial
Transfer, it and each other Obligor shall be liable by itself and for each other Obligor to pay the Certified Amount
in full (without any deduction or withholding) and no Obligor shall be entitled to claim set-off or counterclaim
against any party in relation to the payment of the whole or part of such Certified Amount.

The obligations of the Obligors described above will not be affected by an act, omission, matter or thing
which, but for the relevant provisions of the Framework Assignment Agreement, would reduce, release or
prejudice any of such obligations, including: (a) any time, waiver or consent granted to, or composition with, any
Obligor or other person; (b) the release of any Obligor or other person under the terms of any composition or
arrangement with any creditor of any person (other than the relevant recipient of any Parent Payment Obligation
and the Receivable relating thereto); (c) any failure to realize the full value of any security; (d) any incapacity or
lack of power, authority or legal personality of an Obligor or any other person; (e) any amendment, novation,
supplement or restatement (however fundamental) or replacement of the APMSA or any other documents; (f) any
unenforceability, illegality or invalidity or any obligation of any person under the APMSA,; or (g) any insolvency
or similar proceedings. Each Obligor also waives any right it may have of first requiring the Platform Provider to
proceed against or enforce any other rights or security or claim from any person before claiming from them
pursuant to the APMSA, regardless of any applicable law or provision to the contrary. The Obligors further agree
to refrain from exercising any of the following rights which they may have under the APMSA until all amounts
which may be or become payable by an Obligor in connection with the APMSA have been irrevocably paid in
full: (a) to be indemnified by any other Obligor; (b) to claim contribution from any other guarantor of any
Obligor’s obligations under the APMSA,; (c) to take the benefit of any rights of the Platform Provider under the
APMSA in respect of the Obligors; (d) to bring legal or other proceedings for an order requiring any Obligor to
make any payment or perform any other obligation in respect of which any Obligor has given an undertaking or
indemnity under the provisions of the APMSA,; (e) to exercise any right of set-off against any Obligor; and/or
(f) to claim or prove as a creditor of any Obligor in competition with the Platform Provider.
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The Obligors’ Parent has notified the Platform Provider in writing that Eligible Platform Receivables (as
defined and further described under “Summary of Principal Documents—Accounts Payable Management Services
Agreement” elsewhere in this Offering Circular) may include those with a Confirmed Payment Date of up to 330
days (or, in the case of Receivables owing to specified Suppliers as notified by the Obligors’ Parent to the Platform
Provider, 360 days) from the issuance date of the relevant invoice. In respect of Initial Transfers of Receivables
with a Confirmed Payment Date of:

M up to 180 days from the issuance date of the relevant invoice, a margin of 2.50% per annum
calculated on the basis of the relevant Outstanding Amounts (which includes the Platform
Provider Processing Fee) over the base rate (the “Margin”) applies to such Receivables; and

(ii) up to 330 days (or, in the case of Receivables owing to specified Suppliers as notified by the
Obligors’ Parent to the Platform Provider, 360 days) from the issuance date of the relevant
invoice, the Margin on such Receivables increases to 2.75% per annum calculated on the basis
of the relevant Outstanding Amounts (which includes the Platform Provider Processing Fee)
over the base rate, and

in each case, the relevant Margin applies from the date of the relevant Initial Transfer until the Confirmed Payment
Date in respect of such Payment Obligation (and the Receivable related thereto, solely to the extent that such
Receivable has been acquired by the Platform Provider). The base rate (being, in this case, GBP LIBOR with a
floor of zero) is determined by the remaining tenor between the date of the relevant transfer and the Confirmed
Payment Date (i.e. between 1 and 30 days, 1 month base rate will apply; between 31 and 60 days, 2 months base
rate will apply). The applicable base rate plus the applicable Margin are used to calculate the Applied Discount
that the Platform Provider will deduct from the Certified Amount in the case of transfer by the Platform Provider
of the VM Account Receivable prior to the Confirmed Payment Date, and accordingly is used in the calculation
of the Purchase Price Amount for each VM Account Receivable. The Margin under the APMSA may not be
amended without the written consent of the Issuer, and pursuant to the terms of the other Transaction Documents,
the Issuer has agreed to provide its written consent to any amendment of the Margin (without being required to
seek the consent of the Noteholders) so long as the obligations of the New VM Financing Facility Borrower in
favour of the Issuer under Clause 11.2 (“Facility Fees”) of the New VM Financing Facility Agreement remain in
full force and effect.

If an Obligor wishes to reduce the amount of any Approved Platform Receivable for any reason
(including as a result of any lien, right of set-off, defence, claim, counterclaim, or other certain adverse claim), it
may post the amount to be deducted from such Approved Platform Receivable (each, a “Credit Note”) as an entry
in an Electronic Data File to the SCF Platform Website and such Credit Note will be allocated to the corresponding
Payment Obligation on the following Business Day. No Credit Notes may be allocated to a Payment Obligation
following the relevant Certified Amount Fixed Date; however, such Credit Note will be allocated to a Payment
Obligation which has not yet been transferred through the SCF Platform in accordance with the terms of the
APMSA. Additionally, each Obligor agrees to be responsible for the accuracy of all information submitted by
them onto the SCF Platform Website in respect of VM Accounts Receivable and the Obligors’ Parent agrees to
comply with certain reporting requirements set out in the APMSA.

Under the APMSA, each Obligor represents, warrants and covenants to the Platform Provider at the date
of an Upload resulting in any Payment Obligation arising and at the date of any transfer via the SCF Platform of
a Payment Obligation and the Receivable related thereto (solely to the extent that such Receivable has been
acquired by the Platform Provider) (including each Assignment Date), as applicable, among other things: (i) that
the Approved Platform Receivable relating to each Payment Obligation meets certain criteria under the APMSA,
including (but not limited to) having a Confirmed Payment Date of no more than 180, 330 or 360 days, as
applicable, from the issuance date of the relevant invoice and being denominated in an agreed currency; (ii) that
the Approved Platform Receivable is not subject to any mortgage, charge, pledge, lien, other encumbrance or
other personal right or right in rem of any third party and has, to the best of the relevant Obligor’s knowledge, not
been transferred or transferred in advance; (iii) that each Payment Obligation and the Receivable related thereto
(solely to the extent that such Receivable has been acquired by the Platform Provider) is free of any adverse claims,
including any lien, right of set-off, netting, abatement, reduction, claim, defence or counterclaim; (iv) that each
Payment Obligation and Receivable related thereto (solely to the extent that such Receivable has been acquired
by the Platform Provider) can be validly transferred in accordance with the terms of the APMSA,; and (v) that
each Payment Obligation will be settled by an Obligor by the payment of the relevant Certified Amount on the
relevant Confirmed Payment Date without withholding, deduction or set-off.
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Assignment of the VM Accounts Receivable by the Platform Provider to the Issuer: the Framework
Assignment Agreement

On the Issue Date, the Issuer, as purchaser, entered into the Framework Assignment Agreement with,
among others, the Platform Provider, the Obligors’ Parent, The Bank of New York Mellon, London Branch as
administrator and Virgin Media Ireland Ltd. as the “Excluded Buyer” (the “Excluded Buyer”). Under the
Framework Assignment Agreement, from time to time commencing on the Issue Date, the Issuer may purchase
and have assigned to it on a non-recourse basis, up to the total amount of Committed Principal Proceeds, and the
Platform Provider may sell and assign on a non-recourse basis, eligible VM Accounts Receivable that are made
available by Suppliers and uploaded by the Obligors to the SCF Platform.

Each VM Account Receivable to be purchased by the Issuer must meet, and the Obligors’ Parent will
represent and warrant (on behalf of itself and as agent for the Obligors) on the date of each Assignment (each such
date, an “Assignment Date”) in accordance with the Framework Assignment Agreement, that such VM Account
Receivable meets, the following eligibility criteria: that such VM Account Receivable (i) (with respect to the
Payment Obligation component of such VM Account Receivable only) is owed by the Obligors on a joint and
several basis; (ii) (with respect to the Payment Obligation component of such VM Account Receivable only) is
governed by English law; (iii) is denominated in pound sterling; (iv) (with respect to the Payment Obligation
component of such VM Account Receivable only) is the legal, valid and binding obligation of each Obligor; (v) is
capable of being freely and validly transferred in the manner provided by the Framework Assignment Agreement,
so that on purchase the Issuer will receive good title; (vi) is due and payable in full without any right of set-off,
counterclaim or deduction in favour of the Obligors; (vii) has a maturity date that is no later than two Business
Days prior to the Maturity Date of the Notes; and (viii) do not directly or indirectly derive their value, or the
greater part of their value, from Irish land. Additionally, immediately prior to each Assignment Date, the Platform
Provider will represent and warrant that it is entitled to assign the relevant Payment Obligation pursuant to the
terms of the Framework Assignment Agreement, and that it has not assigned, transferred or otherwise disposed
of, or created any encumbrance or security interest over, such Payment Obligation. Furthermore, the Platform
Provider will undertake that it will not, without the consent of the Issuer, take any action that would adversely
affect a Payment Obligation or the Issuer’s interest(s) therein (as further described in “Summary of Principal
Documents—Framework Assignment Agreement” included elsewhere in this Offering Circular).

Each Payment Obligation will be the joint and several obligation of VMIH and each of the Subsidiary
Obligors. On the Issue Date, the eligible Subsidiary Obligors were Virgin Media Limited, Virgin Mobile Telecoms
Limited and Virgin Media Senior Investments Limited. For the avoidance of doubt, the Excluded Buyer was not
and will not be an eligible Subsidiary Obligor under the Framework Assignment Agreement on and following the
Issue Date, and therefore, none of the Assigned Receivables are or will be owed by it. For a further description of
the release and discharge of the Excluded Buyer from any and all obligations owed to the Issuer in accordance
with the Framework Assignment Agreement, see “Summary of Principal Documents—Framework Assignment
Agreement” found elsewhere in this Offering Circular.

Purchases of VM Accounts Receivable with Requested Purchase Price Amounts

On and following the Issue Date (as further described in “Description of Virgin Media—Capitalization
of Virgin Media” included elsewhere in this Offering Circular), the Platform Provider is expected to sell and assign
to the Issuer VM Accounts Receivable for a Requested Purchase Price Amount of £300 million which the Issuer
will fund with all or a portion of the Committed Principal Proceeds. See “Use of Proceeds”. It is expected that the
Issuer will complete its initial purchases of new and existing VM Accounts Receivable by December 31, 2018. In
connection with such sale and assignment, the Platform Provider has delivered or will deliver to the Issuer:

1. an Assignment Framework Note accepted and agreed to by the Issuer, pursuant to which the
Issuer has agreed, among other things, to purchase Payment Obligations (and the Receivables
related thereto, solely to the extent that such Receivables have been acquired by the Platform
Provider), in whole but not in part, at the relevant Purchase Price Amounts in an aggregate
amount equal to a limit (in respect of purchased Payment Obligations which have not been
settled) specified therein (the “Purchase Limit”); and

2. one or more Assignment Notices instructing the Issuer to pay to the Platform Provider, as
consideration for the sale and assignment of the relevant VM Accounts Receivable, a requested
amount (a “Requested Purchase Price Amount”) on the date falling five Business Days
following receipt by the Issuer of such Assignment Notice (a “Value Date”).
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As used herein, a “Purchase Price Amount” means, in relation to any VM Account Receivable, an
amount equal to the Outstanding Amount (as defined below) of such VM Account Receivable less the Applied
Discount (as defined in the context of the Framework Assignment Agreement) (as defined below) calculated as
at the relevant Assignment Date. “Outstanding Amount” means, with respect to a Payment Obligation, an
amount equal to (i) the gross amount of the Approved Platform Receivable in respect of which the Payment
Obligation arose, less (ii) the sum of all Credit Notes allocated to that Payment Obligation pursuant to the terms
of the APMSA. “Applied Discount” refers (i) in the context of the APMSA, to the discount amount that the
Platform Provider will deduct from the Certified Amount in case of a transfer of the Payment Obligation prior to
the Confirmed Payment Date pursuant to the terms of the APMSA and each relevant Discounted Payments
Purchase Agreement and (ii) in the context of the Framework Assignment Agreement, to the discount amount that
the Platform Provider will deduct from the Certified Amount in the case of a transfer of the Payment Obligation
prior to the Confirmed Payment Date pursuant to the terms of the APMSA and each relevant Discounted Payments
Purchase Agreement, less the Platform Provider Processing Fee.

From time to time following the Issue Date, the Platform Provider may, at its discretion (but not more
than once per week prior to the service of a notice of termination (as further described below)) and to the extent
that the Requested Purchase Price Amount specified in such Assignment Notice together with all other outstanding
Requested Purchase Price Amounts which have not been applied towards the purchase of VM Accounts
Receivable would not exceed £50.0 million at such time (the “Requested Purchase Price Amount Aggregate
Limit”)), serve further Assignment Notices (which may also be Primary Assignment Notices (as defined and
further described below under “—Collections on Assigned Receivables and Further Purchases of VM Accounts
Receivable with Collected Principal Amounts™)) to the Issuer pursuant to the relevant Assignment Framework
Note.

Following the receipt of an Assignment Notice, so long as no Non-Compliance Event (as defined below)
has occurred and is continuing, the Issuer will pay, on the relevant VValue Date, the relevant Requested Purchase
Price Amount (which may be adjusted as further described below) to the Platform Provider, which shall have the
effect of the Platform Provider immediately selling and assigning, without further action on the part of any person
or entity, all of its rights, title and interest in and to the relevant Payment Obligations (and the Receivables related
thereto, solely to the extent that such Receivables have been acquired by the Platform Provider) at the relevant
Purchase Price Amounts to the Issuer pursuant to the relevant Assignment Framework Note. The Platform
Provider, the Issuer and the Obligors’ Parent shall concurrently release and discharge the Excluded Buyer from
any and all obligations owed to the Issuer in accordance with the Framework Assignment Agreement and as
further described under “Summary of Principal Documents—Framework Assignment Agreement”. The
assignment of any Payment Obligation (and the Receivable in respect of which such Payment Obligation has
arisen, solely to the extent that such Receivable has been acquired by the Platform Provider) from the Platform
Provider to the Issuer, (each pursuant to the Framework Assignment Agreement), is referred to herein as an
“Assignment”.

The Requested Purchase Price Amount (and the corresponding VM Accounts Receivable) will be
adjusted if the aggregate of all Requested Purchase Price Amounts, together with (without double counting) the
aggregate of all Purchase Price Amounts in respect of outstanding Assigned Receivables would be higher than
the relevant Purchase Limit specified in that Assignment Framework Note. In such event, the Issuer must notify
the Platform Provider within two Business Days of receipt of the relevant Assignment Notice (i) of such
circumstance and (ii) that the Requested Purchase Price Amount will (A) be reduced to equal the amount which
would cause the aggregate Requested Purchase Price Amount, together with (without double counting) the
aggregate of all Purchase Price Amounts in respect of outstanding Assigned Receivables to equal such Purchase
Limit and/or (B) cancelled to the extent necessary such that the relevant assignment is for the whole, and not part,
of the VM Accounts Receivable.

The Issuer will not be obliged to pay a Requested Purchase Price Amount specified in an Assignment
Notice if any of the following events (each, a “Non-Compliance Event”) have occurred and is continuing
(provided that the Issuer notifies the Platform Provider, within two Business Days of the receipt of such
Assignment Notice, that one or more Non-Compliance Events have occurred and of the Issuer’s intention not to
comply with such Assignment Notice): (i) if the Framework Assignment Agreement or relevant Assignment
Framework Note has been terminated prior to the date of such Assignment Notice; (ii) if the terms and conditions
of such Assignment Notice materially deviate from the terms and conditions of the Framework Assignment
Agreement or the relevant Assignment Framework Note; (iii) if a Buyer Event of Default (as defined below) is
continuing in respect of any Obligor; and/or (iv) if a specified insolvency event occurs in respect of the Platform
Provider which directly results in the Platform Provider not continuing its business as contemplated under the
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Framework Assignment Agreement. If, following the receipt of a Requested Purchase Price Amount on a Value
Date, the Platform Provider has acquired (or determines that it will on such Value Date acquire) insufficient VM
Accounts Receivable to apply the whole of the Requested Purchase Price Amount received on such Value Date,
the Platform Provider will either (i) serve, on such Value Date, one or more notices (substantially in the form set
out in the Framework Assignment Agreement, each a “Purchase Price Return Notice”) to the Issuer and, on the
Business Day following the date of such Purchase Price Return Notice (a “Settlement Date”), pay to the Issuer
Collection Account, the excess Requested Purchase Price Amount not applied towards the purchase of VM
Accounts Receivable (such excess, the “Excess Requested Purchase Price Amount™); or (ii) retain such Excess
Requested Purchase Price Amount for a period of up to four Business Days following such Value Date (an “Excess
Retention Period”, and the final day thereof (which, at the Platform Provider’s discretion, may occur prior to the
fourth Business Day following such Value Date), the “Excess Retention Period End Date”) to be applied towards
the purchase of any VM Accounts Receivable arising during such Excess Retention Period. If the Platform
Provider chooses to retain such Excess Requested Purchase Price Amount, it further agrees that (i) if the Platform
Provider acquires any VM Accounts Receivable during such Excess Retention Period, it will sell and assign such
VM Accounts Receivables to the Issuer (and the Platform Provider will be deemed to have served an Assignment
Notice in respect of such Assigned Receivables); and (ii) on the Business Day prior to the Excess Retention Period
End Date, the Platform Provider will serve a Purchase Price Return Notice in respect of any remaining Excess
Requested Purchase Price Amount to the Issuer, and subsequently pay such remaining Excess Requested Purchase
Price Amount to the Issuer Collection Account on such Excess Retention Period End Date, together with all
Excess Requested Purchase Price Interest (as defined below) due in respect thereof. “Excess Requested Purchase
Price Interest” shall accrue daily at the Funding Rate, calculated on any Excess Requested Purchase Price
Amount retained by the Platform Provider (and not applied towards the purchase of VM Accounts Receivable),
from (and including) the first day of the relevant Excess Retention Period to (and including) the relevant Excess
Retention Period End Date, or such later date on which the Issuer receives such Excess Requested Purchase Price
Amount together with all interest due in respect thereof. As used herein, “Funding Rate” means a rate equal to
the per annum margin specified in Clause 13.1 of the APMSA (less the Platform Provider Processing Fee) over
1-month GBP Libor; provided that if 1-month GBP Libor is less than zero, 1-month GBP Libor shall be deemed
to be zero.

Additionally, if on any Business Day the aggregate Requested Purchase Price Amounts held by the
Platform Provider (and not applied towards the purchase of VM Accounts Receivable) exceeds the Requested
Purchase Price Amount Aggregate Limit (such excess, an “Aggregate Amount Excess”), the Platform Provider
will immediately serve a Purchase Price Return Notice in respect of such Aggregate Amount Excess, and pay
such Aggregate Amount Excess to the Issuer Collection Account on the relevant Settlement Date. Any Aggregate
Amount Excess not returned to the Issuer by the relevant Settlement Date (such amount, a “Delayed Aggregate
Amount”) shall accrue interest daily at the Funding Rate, calculated from (and including) such Settlement Date
to (and including) such later date on which the Issuer receives the Delayed Aggregate Amount, together with all
interest due in respect thereof (the “Delayed Aggregate Amount Interest”).

Collections on Assigned Receivables and Further Purchases of VM Accounts Receivable with Collected
Principal Amounts

Prior to the service of an Obligor Enforcement Notification, the Platform Provider will act as collection
agent for the Issuer in respect of any Collected Amounts received or recovered relating to Assigned Receivables,
in accordance with the SCF Platform Documents. Except in circumstances where certain Collected Principal
Amounts are applied towards the purchase of new VM Accounts Receivable (as further described below), the
Platform Provider will apply any Collected Amount, within one Business Day of receipt or recovery thereof (such
scheduled date of application, a “Collected Amount Forwarding Date”), in or towards the repayment to the
Issuer of an amount equal to the Outstanding Amount of the relevant Assigned Receivables (to the extent that
such Assigned Receivables remain outstanding and has not been settled or otherwise paid to the Issuer).

From time to time, the Platform Provider may serve an Assignment Notice (a “Primary Assignment
Notice”) which states that any Collected Principal Amounts in respect of Assigned Receivables relating to such
Primary Assignment Notice are to be treated as further payments of Requested Purchase Price Amounts. So long
as (i) no Non-Compliance Event has occurred and is continuing (and in respect of which the Issuer has notified
the Platform Provider that the purchase mechanics described in this paragraph will not apply), (ii) the Requested
Purchase Price Amount Aggregate Limit will not be exceeded upon the deemed payment of the Requested
Purchase Price Amount in the New Assignment Notice (as defined below), upon receipt by the Platform Provider
of any Collected Amount on an Assigned Receivable relating to such Primary Assignment Naotice, or (iii) no
notice of termination has been served (as further described below), then (i) the Platform Provider will be deemed
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to have served an Assignment Notice on exactly the same terms as the Primary Assignment Notice, except for the
Requested Purchase Price Amount (which will be equal to the Collected Principal Amount that would otherwise
be due and payable to the Issuer) (such notice, the “New Assignment Notice”); and (ii) the Platform Provider’s
obligation to pay such Collected Principal Amount to the Issuer will be set off against the Issuer’s obligation to
pay the Requested Purchase Price Amount under the New Assignment Notice. For the avoidance of doubt, the
purchase mechanics described in this paragraph will not affect the Platform Provider’s obligation to pay to the
Issuer any Premium on the relevant Collected Amount Forwarding Date. If, three Business Days following the
service of a New Assignment Notice, the Platform Provider still holds any Collected Amounts which have not
been utilised for the purchase of new VM Accounts Receivable (such amounts, “Unutilised Collected Amounts”),
the Platform Provider will immediately serve a Purchase Price Return Notice to the Issuer in respect of such
Unutilised Collected Amounts, and will pay such Unutilised Collected Amounts to the Issuer Collection Account
on the relevant Settlement Date. The Platform Provider will pay the Issuer interest on any Retained Collected
Amounts (being any Collected Amount which has not been paid to the Issuer towards satisfaction of the relevant
Outstanding Amount and not been used to purchase further VM Accounts Receivable as described above). Interest
on Retained Collected Amounts shall accrue daily at the Funding Rate, calculated from (and including) the
relevant scheduled Collected Amount Forwarding Date to (and including) the relevant Settlement Date or such
later date on which the Issuer receives the Retained Collected Amount, together with all interest due in respect
thereof, as the case may be, and will be paid to the Issuer Collection Account on the relevant Settlement Date or
such later date, as applicable.

Implementation of an Additional Online System: an SCF Platform Addition

At any time after the Issue Date, VMIH and the Subsidiary Obligors may, at their option, elect to
participate in an additional online system established and administered by another Platform Provider. In
connection with any SCF Platform Addition, VMIH and the Subsidiary Obligors may enter into additional
accounts payable management services agreements (or equivalent) and the Issuer may (and upon request by VMIH,
shall) enter into one or more additional receivables assignment agreements (or equivalent), pursuant to which the
Issuer will purchase eligible VM Accounts Receivable from such additional Platform Provider. The consent of
the Noteholders will not be required for VMIH, the Subsidiary Obligors and the Issuer to give effect to any SCF
Platform Addition (including the modification of any Transaction Documents to implement such SCF Platform
Addition), and the Administrator will enter into any SCF Platform Addition Documentation if the Administrator
receives written confirmation from VMIH (with a copy to the Notes Trustee) that, in VMIH’s determination, the
entry into such SCF Platform Addition Documentation is reasonably required to implement such SCF Platform
Addition and does not materially and adversely affect the interests of Noteholders.
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DESCRIPTION OF VIRGIN MEDIA
CAPITALIZATION OF VIRGIN MEDIA

The following table sets forth, in each case as of December 31, 2017, (i) the actual consolidated cash and
cash equivalents and capitalization of Virgin Media and (ii) the consolidated cash and cash equivalents and
capitalization of Virgin Media on an as adjusted basis after giving effect to the Transactions.

This table should be read in conjunction with “General Description of Virgin Media’s Business, the
Issuer and the Offering”, “Use of Proceeds”, “Summary Financial and Operating Data of Virgin Media”,
“Description of Other Indebtedness of Virgin Media”, “Terms and Conditions of the Notes” and the December 31,
2017 Consolidated Financial Statements.

Except as set forth in the footnotes to this table, there have been no material changes to Virgin Media’s
cash and cash equivalents and third-party capitalization since December 31, 2017.

December 31, 2017

CASH AND CASH EQUIVALENTS AND CAPITALIZATION OF VIRGIN

MEDIA Actual As Adjusted

£ in millions
Total cash and cash equivalents® G) ... e 23.8 21.3
Third-party debt:
Subsidiaries:
VM Credit FACTITY ....veveiveeeieieiiee e 3,414.0 3,414.0
VM SENIOT SECUIEA NOTES......eviieieiie ettt ettt ettt e sttt e st e e s etb e e e sbeeesarbeeessabeessbeeessnes 4,854.9 4,854.9
Existing VM Financing Facility ........ 43.6 43.6
New VM Financing Facility® @ — 1.0
AV LY BT a1 1o N L] (=T PR TRRTRRR 2,218.3 2,218.3
VeNdor fINANCING™........coucuiiiiiceeeeeee ettt 1,814.8 2,114.8
OBNET e 386.2 386.2
Total third-party debt before unamortized premiums, discounts and deferred financing
COSES ottt e 12,731.8 13,032.8
Premiums, discounts, fair value adjustments and deferred financing costs, net................ (48.6) (48.6)
Total carrying amount of third-party debt ... 12,683.2 12,984.2
Capital 1ase ODHGALIONS........c.ooiiiiiiiiiee e 58.4 58.4
Total third-party debt and capital lease obligations®)..............ccccceveeuiveiieeriieceesce e, 12,741.6 13,042.6
Related-party deDt..........ccooiie e 56.9 56.9
Total debt and capital lease 0bligations®..............cccceiiiiiiiieieieceee e 12,798.5 13,099.5
Total oWners’ eqUItY®) ..............ccooooiiiiiiee e 6,491.2 6,491.2
Total capitaliZation®) ...........cccvoiiieieiicceeee e 19,289.7 19,590.7
1) The “As Adjusted” amount reflects a decrease in cash of £2.5 million associated with the upfront payment of fees and expenses in

connection with the issuance of the Notes pursuant to the VM Financing Facility Agreement. For additional information, see “Use
of Proceeds.”

2) The “As Adjusted” amount reflects the funding of an Issue Date Facility Loan equal to the Subscription Proceeds under the Issue
Date Facility.
?3) The “As Adjusted” amounts assume the expected purchase of available VM Accounts Receivables by the Issuer for an aggregate

Purchase Price Amount of £300.0 million (“Initial Purchases”), comprising new and existing VM Accounts Receivable purchased
directly from the Platform Provider, between the Issue Date and December 31, 2018. Prior to the utilization of the Committed
Principal Proceeds to fund the Initial Purchases, the Issuer will advance any unutilized Committed Principal Proceeds to VMIH,
as the borrower under the VM Financing Facility Agreement, as Excess Cash Loans under the Excess Cash Facility pursuant to the
VM Financing Facility Agreement. In that event, there would be an impact on total cash and cash equivalents, amounts utilised
under the VM Financing Facility, total third-party debt and total capitalization presented above. Any actual impact would depend
on the amount of VM Accounts Receivable made available to the Issuer for purchase, and could be material.

4) These obligations are due within one year and accordingly are excluded from our indebtedness included in our covenant
calculations. The “As Adjusted” amount reflects an increase of £300.0 million from purchases of VM Accounts Receivable, which
are expected to be completed by December 31, 2018.
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®)

In the event that additional indebtedness were incurred in connection with any Potential Financing Transaction, there would be an
expected impact on total cash and cash equivalents, total debt and capital lease obligations, total owners’ equity and total
capitalization presented above. Any actual impact would depend on the amount of additional indebtedness incurred and the use of
proceeds thereof, and could be material. See “Risk Factors—Risks Relating to the Notes—Virgin Media or its subsidiaries may
incur additional indebtedness prior to, or within a short time period following, the Issue Date of the Notes, which indebtedness
could increase Virgin Media’s leverage and may have terms that are more or less favourable than the terms of the Notes and Virgin
Media’s other existing indebtedness”.
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SELECTED CONSOLIDATED FINANCIAL AND OPERATING DATA OF VIRGIN MEDIA

The tables below set out summary financial and operating data of Virgin Media for the indicated periods.
The historical consolidated balance sheet and statement of operations data have been derived from the
December 31, 2017 Consolidated Financial Statements included in the 2017 Annual Report.

The December 31, 2017 Consolidated Financial Statements have been prepared in accordance with U.S.
GAAP. The following information should be read in conjunction with “Management’s Discussion and Analysis
of Financial Condition and Results of Operations” in the 2017 Annual Report and the December 31, 2017
Consolidated Financial Statements in the 2017 Annual Report. Our historical results do not necessarily indicate
results that may be expected for any future period.

Year ended
December 31,
2017 2016 2015
£ in millions

Virgin Media Consolidated Statements of Operations Data:

LR AV 11U [T 4963.2 4,806.1 4,618.4
Operating costs and expenses (exclusive of depreciation and amortization, shown separately

below):

Programming and other direct COStS O SEIVICES.........coviveiiriiirieiirece s 1,449.8 1,436.1 1,354.5
(@] 1T o] o £ T [OOSR 666.7 617.1 629.3
Selling, general and adminiStrative (SG&A) ....coivvriiiriiiircerees e 625.7 616.8 600.8
Related-party fees and allocations, net 140.7 1109 87.6
Depreciation and amOrtiZatiON ...........cccceiiiereiiiee et 1,808.2 1,650.8 1,557.8
Impairment, restructuring and other operating items, Nt .........ccccocerieriieierseree e 57.5 26.4 10.9
47486 4,458.1 4,240.9
OPEIatiNg INCOME. .. .uteeiiieterieteeetete ettt ettt ettt sttt st et e et e e enenberenenan 2146 3480 3775
Non-operating income (expense):
Interest expense:
TRIFO-PAMTY ..ttt bbbttt bbbttt (613.9) (583.6) (510.5)
REIALEU-PAITY ...ttt sttt sttt nrenae s (1.9) 4.2) (5.7)
Interest iINCOME—TEIAtEU-PAITY ........evrviriiiieiri et 3299 289.6 246.5
Realized and unrealized gains (losses) on derivative instruments, Net............coccoovvvnenennne (527.4) 665.8 253.1
Foreign currency transaction gains (I0SSES), NEL.........cccoreriieirieiininere e 566.2 (950.2) (271.8)
Losses on debt modification and extinguishment, net (52.4) (62.9) (29.4)
Realized and unrealized losses due to changes in fair values of certain debt, net................ (25.5) (4.5) —
Other iNCOME (EXPENSE), NEL .....cueiuiiiiitiiterieieee ettt sttt 2.0 2.6 (0.4)
(323.0) (647.4) (318.2)
Earnings (10ss) Defore iNCOME taXES .......ccovvivirireriiieiiee e (108.4) (299.4) 59.3
INCOME taX DENETIL (EXPENSE) ...vireieieiieeieie sttt sttt ettt seenes 215 13.8 (201.2)
INEE TOSS ..ttt bbbt bbbt bbbt (86.9) (285.6) (141.9)

December 31,
2017 2016
£ in millions

Virgin Media Consolidated Balance Sheet Data:

Cash and Cash EQUIVAIENTS ..........oeiieee ettt sbe e 23.8 221
0] £ I 3] £ 21,409.9 21,333.2
Total current liabilities (excluding current portion of debt and capital lease obligations) ................. 1,630.6 1,707.8
Total debt and capital 1ease ODHGAtIONS ..........coiiiiiiii s 12,798.5 12,116.8
TOAl HADIIITIES ... e 14,918.7 14,129.5
TOtAl OWINET™S EQUILY .e.veuveveeieeiistest ettt ettt b bbb e b et b e e n et e b e bt renn e 6,491.2 7,203.7
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The below consolidated cash flow data presents the historical cash flows of Virgin Media’s operations
for the periods indicated.

Year ended December 31,
2017 2016 2015
£ in millions

Virgin Media Consolidated Cash Flow Data:

Cash provided by operating aCtiVIties ...........cceeieieierieieree e 2,0135 1,805.3 1,626.3
Cash used by INVeStiNg aCHIVITIES ........coviieiiieereieee e (1,372.1) (2,009.8) (2,508.2)
Cash provided (used) by financing activities ..........coccocevririnieieneeece e (640.2) 203.3 863.1

As of and for the year ended
December 31, December 31,

2017 2016
Virgin Media Summary Statistical and Operating Data®:
Footprint
HOIMES PASSE ...ttt sttt ettt b ettt ne e eesbeneenes 14,872,900 14,311,500
TWO-WAY NOMES PASSE .....vevieeiiieeiieie ettt 14,822,500 14,253,900
Subscribers (RGUs)
BASIC VIHEO ...t ettt 24,600 29,700
[T TV (ot=To ANV ATo [<To TR 4,095,300 4,004,200
Total Video 4,119,900 4,033,900
Internet............... 5,476,500 5,280,200
Telephony.......... 4,796,400 4,742,500
Total RGUs 14,392,800 14,056,600
Cable Customer Relationships
Cable Customer RelationSNiPS .........cviieirieirieerceee s 5,886,900 5,738,700
RGUs per Cable Customer Relationship 2.44 2.45
ARPU—Cable Subscription Revenue
Monthly ARPU per Cable Customer Relationship ..........cccvverneniiincinienecesene £ 50.14 £ 49.42
Customer Bundling
SINGIE-PIAY ...ttt 17.7% 17.2%
Double-Play ... 20.2% 20.8%
THIPIE-PIAY ..ottt 62.1% 62.0%
Fixed-mobile CONVEIGENCE .........coiiiiieieieiee et 18.9% 18.9%
Mobile Subscribers
Postpaid 2,538,400 2,401,600
Prepaid......cccoceveeveiieieneeeeese e 514,300 638,600
Total mobile subscribers 3,052,700 3,040,200
ARPU—Mobile Subscription Revenue
Monthly ARPU per Mobile Subscriber:
Excluding iNterCONNECE FEVENUE.......c.oiviviieiiiiieiiteie sttt £ 1097 £ 11.26
InCluding INtErCONNECE FEVENUE ..........eiviriiieiiciieiesic sttt £ 1164 £ 12.88
@) For information concerning how Virgin Media defines and calculates its operating statistics, see “Part-1 Business” in the 2017

Annual Report.

N.M.—Not Meaningful.

Year ended December 31,
2017 2016 2015

£ in millions, except percentages
Virgin Media Summary Operating Data:

Revenue 4,963.2 4,806.1 4,618.4
Segment OCF (b) 2,243.0 2,167.1 2,069.3
Segment OCF margin 45.2% 45.1% 44.8%
Property and equipment additions 1,672.2 1,317.3 999.0
Property and equipment additions as a % of revenue 33.7% 27.4% 21.6%
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(b) Segment OCF is the primary measure used by our chief operating decision maker and
management to evaluate the operating performance of our businesses. Segment OCF is also a key factor that is
used by our internal decision makers to (i) determine how to allocate resources and (ii) evaluate the effectiveness
of our management for purposes of annual and other incentive compensation plans. As we use the term, Segment
OCF is defined as operating income before depreciation and amortization, share-based compensation, related-
party fees and allocations, provisions and provision releases related to significant litigation and impairment,
restructuring and other operating items. Other operating items include (a) gains and losses on the disposition of
long-lived assets, (b) third-party costs directly associated with successful and unsuccessful acquisitions and
dispositions, including legal, advisory and due diligence fees, as applicable, and (c) other acquisition-related items,
such as gains and losses on the settlement of contingent consideration. Our internal decision makers believe
Segment OCF is a meaningful measure because it represents a transparent view of our recurring operating
performance that is unaffected by our capital structure and allows management to (1) readily view operating trends,
(2) perform analytical comparisons and benchmarking between entities and (3) identify strategies to improve
operating performance in the different countries in which we operate. We believe our Segment OCF measure is
useful to investors because it is one of the bases for comparing our performance with the performance of other
companies in the same or similar industries, although our measure may not be directly comparable to similar
measures used by other public companies. Segment OCF should be viewed as a measure of operating performance
that is a supplement to, and not a substitute for, operating income, net earnings or loss, cash flow from operating
activities and other U.S. GAAP measures of income or cash flows. A reconciliation of operating income to
Segment OCF is as follows:

Year ended December 31,

2017 2016 2015
£ in millions
OPErating INCOME .....vcvieeieieteieteee ettt es ettt st enesee e neanan 214.6 348.0 3775
Share-based COMPENSALION ........coviuiirieirieiee e 22.0 31.0 355
Related-party fees and allocations, NEt............coceiviirnienineniieie e 140.7 110.9 87.6
Depreciation and amortization ...........cccoerereiieienieneenese e 1,808.2 1,650.8 1,557.8
Impairment, restructuring and other operating items, Net..........c.ccoevcvvvreiericienan. 575 26.4 10.9
SEOMENE OCF ... e 2,243.0 2,167.1 2,069.3
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CERTAIN RELATIONSHIPS AND RELATED PARTY TRANSACTIONS OF VIRGIN MEDIA

Virgin Media has various related-party transactions with certain of Liberty Global’s subsidiaries. These
related-party transactions are reflected in related-party operating expenses, SG&A expenses, allocated share-
based compensation expense, fees and allocations, net, interest income, realized and unrealized gains (losses) on
derivative instruments, net, interest expense and property and equipment additions, net in the December 31, 2017
Consolidated Financial Statements in the 2017 Annual Report.

Related-party Transactions Impacting Virgin Media’s Operating Results

Year ended December 31,
2017 2016 2015
£ in millions

Credits (charges) included in:

Programming and other direct costs of services (3.3 (3.4) (1.4)

Other OPEIATING ... vevereveiieeeesiete et 12.9 8.9 5.6
SGEA ..t 35 (3.3) (8.0
Allocated share-based cOMpPENSatioN EXPENSE........cccvririireirieiereeee e (19.7)  (29.1) (24.7)
Fees and allocations, net:
Operating and SG&A (exclusive of depreciation and share-based compensation)............. (38.7) (29.5) (24.4)
(Do C=To T Vi o o OSSPSR (38.2) (18.1) (11.8)
Share-based compensation (15.2) (20.1) (22.2)
MENAGEMENT TEE..... vttt et ettt neenan (48.6) (43.2) (29.2)
Total fees and alloCatioNS, NEL...........cciiiiiiriie e (140.7) (110.9) (87.6)
Included in OPerating INCOME.........cciviviiiieirieie s (147.3) (137.8) (116.1)
INEEIESE EXPENSE ... vttt sttt sttt sttt sbesaesaeean (1.9) (4.2) (5.7)
INEEIESE INCOME ...ttt ettt 3299 289.6 2465
Realized and unrealized gains (losses) on derivative instruments, net (2.2) 15.8 (6.7)
INCIUAEA 1N NELIOSS ..o 1785 1634 1180
Property and equipment additions, NEL ..o e 578  100.3 45.6

General. Virgin Media charges fees and allocates costs and expenses to certain other Liberty Global
subsidiaries and certain Liberty Global subsidiaries outside of Virgin Media charge fees and allocate costs and
expenses to Virgin Media. Depending on the nature of these related-party transactions, the amount of the charges
or allocations may be based on (i) our estimated share of the underlying costs, (ii) our estimated share of the
underlying costs plus a mark-up or (iii) commercially-negotiated rates. The methodology Liberty Global uses to
allocate its central and administrative costs to its borrowing groups impacts the calculation of the “EBITDA”
metric specified by our debt agreements (“Covenant EBITDA”). In this regard, the components of related-party
fees and allocations that are deducted to arrive at our Covenant EBITDA are based on (a) the amount and nature
of costs incurred by the allocating Liberty Global subsidiaries during the period, (b) the allocation methodologies
in effect during the period and (c) the size of the overall pool of entities that are charged fees and allocated costs,
such that changes in any of these factors would likely result in changes to the amount of related-party fees and
allocations that will be deducted to arrive at our Covenant EBITDA in future periods. For example, to the extent
that a Liberty Global subsidiary borrowing group was to acquire (sell) an operating entity, and assuming no change
in the total costs incurred by the allocating entities, the fees charged and the costs allocated to our company would
decrease (increase). Although we believe that the related-party charges and allocations described below are
reasonable, no assurance can be given that the related-party costs and expenses reflected in our consolidated
statements of operations are reflective of the costs that we would incur on a standalone basis. Our related-party
transactions are generally cash settled unless otherwise noted below.

Programming and other direct costs of services. Amounts consist of certain backbone and other services
provided to our company by other Liberty Global subsidiaries.

Other operating expenses. Amounts primarily consist of recharges of £12.0 million, £11.3 million and

£7.7 million during 2017, 2016 and 2015, respectively, for network and technology services provided by our
company to other Liberty Global subsidiaries.
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SG&A expenses. Amounts primarily consist of the net effect of (i) recharges of £8.1 million, £2.7 million
and £2.8 million during 2017, 2016 and 2015, respectively, for support function staffing and other services
provided by our company to another Liberty Global subsidiary, (ii) charges of £3.8 million, £4.0 million and
£5.3 million during 2017, 2016 and 2015, respectively, for insurance-related services provided to our company
by another Liberty Global subsidiary and (iii) other charges largely related to information technology-related
services provided to our company by another Liberty Global subsidiary.

Allocated share-based compensation expense. As further described in note 11 to the December 31, 2017
Consolidated Financial Statements in the 2017 Annual Report, Liberty Global allocates share-based compensation
expense to our company.

Fees and allocations, net. These amounts, which are based on our company’s estimated share of the
applicable costs (including personnel-related and other costs associated with the services provided) incurred by
other Liberty Global subsidiaries, represent the aggregate net effect of charges between subsidiaries of Virgin
Media and various Liberty Global subsidiaries that are outside of Virgin Media. These charges generally relate to
management, finance, legal, technology and other services that support our company’s operations. The categories
of our fees and allocations, net, are as follows:

o Operating and SG&A (exclusive of depreciation and share-based compensation). The amounts
included in this category, which are generally loan settled, represent our estimated share of certain
centralized technology, management, marketing, finance and other operating and SG&A expenses
of Liberty Global’s operations, whose activities benefit multiple operations, including operations
within and outside of our company. The amounts allocated represent our estimated share of the actual
costs incurred by Liberty Global’s operations, without a mark-up. Amounts in this category are
generally deducted to arrive at our Covenant EBITDA.

« Depreciation. The amounts included in this category, which are generally loan settled, represent our
estimated share of depreciation of assets not owned by our company. The amounts allocated
represent our estimated share of the actual costs incurred by Liberty Global’s operations, without a
mark-up.

o Share-based compensation. The amounts included in this category, which are generally loan settled,
represent our estimated share of share-based compensation associated with Liberty Global
employees who are not employees of our company. The amounts allocated represent our estimated
share of the actual costs incurred by Liberty Global’s operations, without a mark-up.

o Management fee. The amounts included in this category, which are generally loan settled, represent
our estimated allocable share of (i) operating and SG&A expenses related to stewardship services
provided by certain Liberty Global subsidiaries and (ii) the mark-up, if any, applicable to each
category of the related-party fees and allocations charged to our company.

Liberty Global charges technology-based costs to our Ireland operation using a royalty-based method.
For 2017, 2016 and 2015, our £37.1 million, £25.9 million and £20.0 million, respectively, proportional share of
the technology-based costs was £1.4 million, £3.8 million and £6.3 million, respectively, more than the actual
amount charged under the royalty-based method. Accordingly, these excess amounts have been reflected as a
deemed contribution of technology-related services in our consolidated statements of owner’s equity. The fees
charged under the royalty-based method are expected to escalate in future periods. Any excess of these charges
over our estimated proportionate share of the underlying technology-based costs will be classified as a
management fee and added back to arrive at Covenant EBITDA.

Interest expense. Amounts during 2017 and 2016 relate to interest expense associated with the note
payable to LG Europe 2. Amount during 2015 relates to interest expense associated with the note payable to LG
Europe 2 and the VM Ireland Note.

Interest income. Amounts represent interest income on related-party notes, as further described below.

Realized and unrealized gains (losses) on derivative instruments, net. As further described in note 5 to

the December 31, 2017 Consolidated Financial Statements in the 2017 Annual Report, these amounts relate to
related-party foreign currency forward contracts with LGE Financing.
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Property and equipment additions, net. These amounts, which are generally cash settled, include the net
carrying values of (i) customer premises equipment acquired from other Liberty Global subsidiaries, which
centrally procure equipment on behalf of our company and various other Liberty Global subsidiaries, and
(ii) equipment transferred to or acquired from other Liberty Global subsidiaries outside of Virgin Media.

The following table provides details of our related-party balances:

December 31,

2017 2016
£ in millions

CUITENt reCRIVADIES @ ... .. ..ottt ettt 90.2 60.6
Derivative iNStrumMeNts ®) ... ......o.oviieiee et 8.5 12.9
PrePAIT EXPEINSES ....vevieeteeeietie ettt sttt te sttt et e e e st e be st e sbeseebe e eneeteaneebesbeabennan 1.6 0.9
Long-term notes receivable © ............c.coceiiiiiceee e 5,065.9 4,687.2
OLhET @SSEES, NEE () 1ottt ettt ettt ettt ettt ettt et e te et et et ereeeenann — 9.6

Total related-party assets 5,166.2 4,771.2
ACCOUNTS PAYADIE ... .ottt sttt sb et ean 3.0 8.5
Accrued capital eXpenditures @ .............ccooeiiiieeeee s 17.3 19.8
Current portion of related-party debt ®............cccovrieriirrieieeree e — 457
Other current labilities ..o 8.9 93.0
Long-term related-party debt ©)..............ccciiiiriiiceeeeece e 56.9 —

Total related-party Habilities..........cooeieieiiieic e 86.2 167.0

@

(b)

Amounts represent (i) accrued interest on long-term notes receivable from LG Europe 2, including £39.7 million (equivalent) and
£39.3 million (equivalent), respectively, owed to Virgin Media Finco Limited (“VMFL”) and (ii) certain receivables from other
Liberty Global subsidiaries arising in the normal course of business. The accrued interest on the long-term notes receivable from
LG Europe 2 is payable semi-annually on April 15 and October 15 and may be cash settled or, if mutually agreed, loan settled. The
other receivables are settled periodically.

Amounts represent the fair value of related-party derivative instruments with LGE Financing, as further described in note 5 to the
December 31, 2017 Consolidated Financial Statements in the 2017 Annual Report.

Amounts represent:

0]

(i)

(iii)

(v)

notes receivable from LG Europe 2 that are owed to VMFL (the “2023 8.5% LG Europe 2 Notes Receivable™). These
notes mature on April 15, 2023 and bear interest at a rate of 8.5%. At December 31, 2017 and 2016, the principal amount
outstanding under these notes was £2,174.6 million. As further described in note 4 to the December 31, 2017
Consolidated Financial Statements in the 2017 Annual Report, the decrease during 2015 relates to the €165.6 million
(£122.7 million at the transaction date) cash payment from LG Europe 2;

a note receivable from LG Europe 2 that is owed to VMFL. At December 31, 2017 and 2016 the principal amount
outstanding under this note was £2,891.3 million and £2,496.6 million, respectively. The increase during 2017 relates
to (i) £2,975.2 million of cash advances, (ii) £2,432.2 million of cash repayments and (iii) £148.3 million of non-cash
repayments. The increase during 2016 relates to (a) £4,635.8 million of cash advances, (b) £3,219.1 million of cash
repayments, (c) £196.6 million of non-cash repayments and (d) £79.1 million of non-cash advances. Pursuant to the
agreement, the maturity date is July 16, 2023, however VMFL may agree to advance additional amounts to LG Europe 2
at any time and LG Europe 2 may, with agreement from VMFL, repay all or part of the outstanding principal at any
time prior to the maturity date. The note receivable is subject to further advances and repayments. The interest rate on
this note, which is subject to adjustment, was 5.145% as of December 31, 2017, and the accrued interest on this note
receivable may be cash settled on the last day of each month and on the date of each full or partial repayment of the
note receivable or, if mutually agreed, loan settled,;

a note receivable from LG Europe 2 that is owed to Virgin Media. At each December 31, 2017 and 2016, this note,
which matures on April 15, 2023, had a principal balance of nil. This note bears interest at a rate of 7.875%. The activity
during 2017 relates to (i) £445.3 million of cash advances, (ii) £317.9 million related to the conversion of a related-
party loan receivable to equity in connection with the VM Ireland NCI Acquisition (including £2.6 million of interest),
(iii) £129.4 million of cash repayments (including £8.3 million of interest), (iv) £10.8 million of accrued interest and
(v) a decrease of £8.8 million due to the cumulative translation adjustment during the period. The accrued interest on
this note receivable is payable semi-annually on April 15 and October 15 and may be cash settled or, if mutually agreed,
loan settled; and

a note receivable from Liberty Global that is owed to us. At December 31, 2017 and 2016, this note, which matures on
June 4, 2018, had a principal balance of nil and £16.0 million (equivalent), respectively. This note bore interest at a rate
of 1.80%. The decrease during 2017 relates to (i) £14.7 million of cash repayments, (ii) £0.9 million of cash paid for
interest and (iii) a decrease of £0.4 million due to the cumulative translation adjustment during the period. The increase
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during 2016 relates to an increase of (a) £2.6 million due to the cumulative translation adjustment and (b) the transfer
of £0.3 million in non-cash accrued interest to the loan balance. The increase during 2015 relates to an increase of (1)
£0.7 million due to the cumulative translation adjustment and (2) the transfer of £0.2 million in non-cash accrued
interest to the loan balance. The accrued interest on this note receivable is payable semi-annually on January 15 and
July 15 and may be cash settled or, if mutually agreed, loan settled, and is included in other long-term assets, net in our
consolidated balance sheets.

(d) Amounts represent accrued capital expenditures for property and equipment transferred to our company from other Liberty Global
subsidiaries.
(e) Represents a note payable to LG Europe 2 that originated in December 2015. This note, which initially matured on December 18,

2017 and bore interest at a rate of 5.26%, was extended to mature on December 18, 2021 and now bears interest at a rate of 3.93%.
The net increase during 2017 relates to the net effect of (i) £44.0 million of cash borrowings, (ii) £32.9 million of cash repayments
and (iii) the transfer of £0.1 million in non-cash accrued interest to the loan balance. The net decrease during 2016 relates to the
net effect of (a) £99.0 million of cash repayments and (b) £72.7 million of cash borrowings. Accrued interest may be, as agreed to
by our company and LG Europe 2, (1) transferred to the loan balance annually on January 1 or (2) repaid on the last day of each
month and on the date of principal repayments.

® Amounts primarily represent (i) unpaid capital charges from Liberty Global, as described below, which are settled periodically,
(ii) certain payables to other Liberty Global subsidiaries arising in the normal course of business, including amounts associated
with fees and allocations as described above and (iii) the fair value of related-party derivative instruments with LGE Financing, as
further described in note 5 to the December 31, 2017 Consolidated Financial Statements in the 2017 Annual Report. None of these
payables are interest bearing.

During the fourth quarter of 2015, the principal balance of a note receivable from LG Europe 2 that was
owed to us was converted to equity. Prior to the conversion to equity, this note bore interest at a rate of 7.875%.
The net decrease during 2015 relates to (i) a £465.8 million decrease resulting from the aforementioned
conversion of the then remaining principal balance to equity, (ii) £448.1 million of cash advances, (iii) the transfer
of £5.2 million (equivalent at the transaction date) in non-cash accrued interest to the loan balance, (iv)
£2.3 million of cash repayments and (v) an increase of £2.0 million due to the cumulative translation adjustment.

During 2017, 2016 and 2015, we recorded capital charges of $25.8 million (£21.3 million at the
applicable rate), $27.0 million (£19.8 million at the applicable rate) and $37.2 million (£24.6 million at the
applicable rate), respectively, in our consolidated statements of owner’s equity in connection with the exercise of
Liberty Global SARs and options and the vesting of Liberty Global RSUs and PSUs held by employees of our
subsidiaries. We and Liberty Global have agreed that these capital charges will be based on the fair value of the
underlying Liberty Global Shares associated with share-based incentive awards that vest or are exercised during
the period, subject to any reduction that is necessary to ensure that the cumulative capital charge does not exceed
the cumulative amount of share-based compensation expense recorded by our company with respect to Liberty
Global share-based incentive awards.

During 2017, tax losses with an aggregate tax effect of £32.3 million were surrendered to Liberty Global
and its U.K. subsidiaries outside of Virgin Media from our U.K. subsidiaries. During 2016 and 2015, tax losses
with an aggregate tax effect of £24.8 million and £105.5 million, respectively, were surrendered by Liberty Global
and its U.K. subsidiaries outside of Virgin Media to our U.K. subsidiaries. For additional information, see note 9
to the December 31, 2017 Consolidated Financial Statements in the 2017 Annual Report.

Our parent company, Virgin Media, and certain Liberty Global subsidiaries are co-guarantors of the

indebtedness of certain other Liberty Global subsidiaries. We do not believe these guarantees will result in material
payments in the future.
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DESCRIPTION OF OTHER INDEBTEDNESS OF VIRGIN MEDIA

The following contains a summary of the material provisions of our material indebtedness. It does not
purport to be complete and is subject to, and is qualified in its entirety by reference to, the underlying documents.
The following summary is, unless indicated otherwise, presented as of the date of the Final Offering Circular.
Some of the terms used herein are defined in these agreements and not all such definitions have been included
herein.

The VM Credit Facility

On June 7, 2013, Virgin Media Finance, as parent, together with certain other subsidiaries of Virgin
Media, as borrowers and guarantors, entered into a new senior secured credit facility agreement, as amended on
June 14, 2013, as amended and restated on July 17, 2015 and July 30, 2015, as further amended on December 16,
2016 and as further amended and restated on April 19, 2017 and February 22, 2018 (the “VM Credit Facility”).

The VM Credit Facility allows any borrower to enter into additional term loan facilities (which may
include any ancillary facility and/or documentary credit facility) or revolving credit facilities (each, an
“Additional Facility”), subject to compliance with the financial covenants described below. The terms of any
Additional Facility, including principal amount, interest rate and maturity, will be as agreed among the relevant
borrower and the lenders under the Additional Facility. The lenders under any Additional Facility are required to
become a party to the VM Credit Facility and are entitled to share in the collateral securing the other loans under
the VM Credit Facility on a pari passu or junior basis (as may be agreed by such lenders).

Accession Agreements to the VM Credit Facility

There have been numerous accessions of Additional Facilities under the VM Credit Facility. As of
January 16, 2017, the following accession agreements have been entered into:

e an accession agreement relating to the £100.0 million term loan (“VVM Facility D) dated April 17,
2014;

e anaccession agreement relating to the £849.4 million term loan (“VM Facility E”), dated April 17,
2014;

o anaccession agreement relating to the $1,855.0 million term loan (“VM Facility F*), dated May 29,
2015;

e  anaccession agreement relating to the €75.0 million term loan (“VM Facility G”), dated March 31,
2016;

e  an accession agreement relating to the €25.0 million term loan (“VM Facility H”), dated March 31,
2016;

e an accession agreement relating to the $3,400.0 million term loan (“VM Facility 1), dated
December 16, 2016;

e an accession agreement relating to the £865.0 million term loan (“VM Facility J”), dated February
2,2017;

e an accession agreement relating to the $3,400.0 million term loan (“VM Facility K”), dated
November 10, 2017;

e an accession agreement relating to the £400.0 million term loan (“VM Facility L”), dated
November 10, 2017; and

e an accession agreement relating to the £500.0 million term loan (“VM Facility M”), dated
November 10, 2017.
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The net proceeds of borrowings under VM Facility | were used in part to repay in full all outstanding
amounts under VM Facility D and VM Facility F, each of which was cancelled on December 29, 2016.

On December 16, 2016, all outstanding amounts under VM Facility G and VM Facility H were repaid in
full, and VM Facility G and VM Facility H were each cancelled.

On February 10, 2017, all outstanding amounts under VM Facility E were repaid in full, using the
proceeds of borrowings under VM Facility J, and VM Facility E was cancelled.

On November 15, 2017, (i) all outstanding amounts under VM Facility | were repaid in full, using the
net proceeds of borrowings under VM Facility K, and VM Facility | was cancelled, and (ii) all outstanding
amounts under VM Facility J were repaid in full, using the net proceeds of borrowings under VM Facility L and
VM Facility M, and VM Facility J was cancelled.

Structure

The details of the borrowings under the VM Credit Facility, as of December 31, 2017, are summarized
in the following table.

Facility
amount Outstanding Unused
(in borrowing principal borrowing Carrying
VM Credit Facilities Maturity Interest rate currency) amount capacity value @
in millions
January 15,2026  LIBOR +2.50% $ 3,400.0 £ 2,514.0 £—£ 2,494.2
January 15, 2027 LIBOR +3.25% £ 400.0 400.0 — 396.1
MO e, November 15, 2027 LIBOR +3.25% £ 500.0 500.0 — 493.3
VM Revolving Facility © December 31,2021  LIBOR + 2.75% © — 675.0 —
TOTAL . 3,414.0 675.0 3,383.6
@) Amounts are net of discounts and deferred financing costs, where applicable.
(b) VM Facility K, VM Facility L, VM Facility M are each subject to a LIBOR floor of 0.00%.
(©) The VM Revolving Facility is a multi-currency revolving facility with a maximum borrowing capacity equivalent to £675.0 million

and has a fee on unused commitments of 1.1% per year. In February 2018, the VM Revolving Facility was amended and split into
two revolving facilities. VM Revolving Facility A is a multi-currency revolving facility with a maximum borrowing capacity
equivalent to £75.0 million and matures on December 31, 2021 and VM Revolving Facility B is a multi-currency revolving facility
with a maximum borrowing capacity equivalent to £600.0 million and matures on January 15, 2024. All other terms from the
existing VM Revolving Facility will continue to apply to the new revolving facilities.

Amendments to VM Revolving Facility
On February 22, 2018 the VM Revolving Facility was split into two separate multi-currency revolving
facilities designated as Revolving Facility A and Revolving Facility B, the details of which are summarized in the

following table.

Facility amount
Borrowing Pound sterling

VM Facility Final maturity date Interest rate currency equivalent

Revolving Facility A December 31, 2021 LIBOR + 2.75% £ 750 £ 75.0

Revolving Facility B January 15, 2024 LIBOR + 2.75% £ 600.0 £ 600.0
10 - LSRR £ 675.0

Interest Rates

Under the VM Credit Facility, the rate of interest for each interest period in respect of each facility under
the VM Credit Facility is the percentage rate per annum equal to the aggregate of an applicable margin, LIBOR
(or if loans are denominated in euro, EURIBOR). Interest on each of the facilities accrues daily from and including
the first day of an interest period and is payable on the last day of each interest period (unless the interest period
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is longer than six months, in which case interest is payable on the last day of each six-month period) and is
calculated on the basis of a 365-day year (in the case of amounts denominated in sterling) or 360-day year (in the
case of amounts denominated in any other currency).

Guarantees and Security

The VM Credit Facility requires that members of the Bank Group (as defined therein) which generate
not less than 80% of the EBITDA of the Bank Group (excluding the consolidated EBITDA attributable to any
joint venture) in any financial year guarantee the payment of all sums payable under the VM Credit Facility and
related finance documentation and such members are required to grant first-ranking security over all or
substantially all of their assets to secure the payment of all sums payable under the VM Credit Facility and related
finance documentation; provided, however, that on and after the Asset Security Release Date (as defined therein),
the security shall be limited to (i) share pledges of all of the capital stock of the borrowers and the obligors
thereunder and (ii) a pledge of rights of the relevant creditors in relation to certain intercompany loans.

Mandatory Prepayment

In addition to mandatory prepayments from disposal proceeds, not less than 30 business days following
the occurrence of a change of control, if the Instructing Group (as defined therein) so requires, the facility agent
may cancel the lenders’ commitments and declare the lenders’ outstanding loans immediately due and payable.

Automatic Cancellation

On the relevant termination date of a facility under the VM Credit Facility, any available commitments
in respect of such facility shall automatically be cancelled and the commitment of each lender in relation to such
facility shall automatically be reduced to zero. No available commitments which have been cancelled under this
Agreement may thereafter be reinstated.

Financial Covenant

In the event that on the last day of a ratio period the aggregate of the outstanding revolving credit facilities
and any outstanding additional facility that is a revolving facility and the net indebtedness outstanding under each
ancillary facility exceed an amount equal to 40%. of the aggregate of the revolving facility commitments and any
commitments under any additional facility that is a revolving facility and each ancillary facility commitment, the
ratio of Total Net Debt to Annualised EBITDA on that day shall not exceed 5.50:1 unless otherwise agreed in
writing by the Composite Revolving Facility Instructing Group and VMIH. The above financial ratio will be tested
only in relation to the VM Revolving Facility and facilities that have been designated by VMIH to have the benefit
of the financial covenants set out in the VM Credit Facility.

Events of Default

The VM Credit Facility contains certain customary events of default the occurrence of which, subject to
certain exceptions and materiality qualifications, would allow the facility agent (on the instructions of the
Instructing Group) to (i) cancel the total commitments, (ii) accelerate all outstanding loans and terminate their
commitments thereunder and/or (iii) declare that all or part of the loans be payable on demand.

Representations and Warranties

The VM Credit Facility contains certain representations and warranties usual for facilities of this type,
which are subject to exceptions and materiality qualifications.

Undertakings

The VM Credit Facility includes negative undertakings that, subject to significant exceptions, restrict the
ability of the members of the Bank Group to, among other things: (i) incur or guarantee additional indebtedness;
(if) make certain disposals and acquisitions; (iii) create certain security interests; (iv) make certain restricted
payments; (v) make loans and other investments; (vi) merge or consolidate with other entities; and (vii) change
the nature of our business.
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The VM Credit Facility also requires us to observe certain affirmative undertakings, which are subject
to materiality and other exceptions. These affirmative undertakings, include, but are not limited to, undertakings
related to: (i) obtaining, maintaining and complying with all necessary consents, authorizations and licenses;
(ii) complying with applicable laws; (iii) maintaining the pari passu ranking of all payment obligations under the
VM Credit Facility with present and future unsecured and unsubordinated payment obligations; (iv) maintaining
insurance; and (v) maintaining and protecting intellectual property rights.

Certain Definitions

“Instructing Group” means: (a) at any time, Lenders (as defined therein) the aggregate of whose
Available Commitments (as defined in the Intercreditor Agreement) and participations in outstanding Advances
(as defined therein) exceeds 50% of the aggregate undrawn Total Commitments (as defined in the Intercreditor
Agreement) and the outstanding Advances of all the Lenders; and (b) notwithstanding the foregoing, for the
purposes of the definition of Instructing Group in the Group Intercreditor Agreement, the Senior Finance Parties
(as defined therein) representing a majority of the aggregate outstanding principal amount and undrawn
uncancelled commitments under the Senior Finance Documents (as defined therein) at the relevant date of
determination.

“Composite Revolving Facility Instructing Group” means a Lender (as defined therein) or group of
Lenders the aggregate of whose Revolving Facility Commitments (as defined therein) and Additional Facility
Commitments (as defined therein) in relation to a revolving facility amount in aggregate to more than 50% of the
Revolving Facility Commitments and Additional Facility Commitments in relation to a revolving facility. The
above lender group will be determined only in relation to the Revolving Facility A and Revolving Facility B and
facilities that have been designated by VMIH to have the benefit of the maintenance covenant set out in the VM
Credit Facility.

Existing Senior Notes

In March 2012, Virgin Media Finance issued U.S. dollar denominated 5.25% senior notes due 2022 with
an aggregate original principal amount of $500.0 million (£369.7 million) (the “2022 VM 5.25% Dollar Senior
Notes”). Interest on the 2022 VM 5.25% Dollar Senior Notes is payable on February 15 and August 15 of each
year. The 2022 VM 5.25% Dollar Senior Notes are unsecured senior obligations of Virgin Media Finance and
rank pari passu with Virgin Media Finance’s outstanding senior notes due 2023 and 2024. The 2022 VM 5.25%
Dollar Senior Notes mature on February 15, 2022 and are guaranteed on a senior basis by Virgin Media Inc.,
Virgin Media Group LLC, Virgin Media (UK) Group LLC and Virgin Media Communications and on a senior
subordinated basis by VMIH and VMIL.

As of December 31, 2017, there was an aggregate principal amount of $95.0 million (£70.2 million) 2022
VM 5.25% Dollar Senior Notes outstanding.

In October 2012, Virgin Media Finance issued U.S. dollar denominated 4.875% senior notes due 2022
with an aggregate original principal amount of $900.0 million (£665.5 million) (the “2022 VM 4.875% Dollar
Senior Notes”) and sterling denominated 5.125% senior notes due 2022 with an aggregate original principal
amount of £400.0 million (the “2022 VM Sterling Senior Notes” and together with the 2022 VM 5.25% Dollar
Senior Notes, and the 2022 VM 4.875% Dollar Senior Notes, the “2022 VM Senior Notes”). Interest on the 2022
VM 4.875% Dollar Senior Notes and the 2022 VM Sterling Senior Notes is payable on February 15 and August 15
of each year. The 2022 VM 4.875% Dollar Senior Notes and the 2022 VM Sterling Senior Notes are unsecured
senior obligations of Virgin Media Finance and rank pari passu with the 2022 VM 5.25% Dollar Senior Notes.
The 2022 VM 4.875% Dollar Senior Notes and the 2022 VM Sterling Senior Notes mature on February 15, 2022
and are guaranteed on a senior basis by Virgin Media Inc., Virgin Media Group LLC and Virgin Media
Communications and on a senior subordinated basis by VMIH and VMIL.

As of December 31, 2017, there was an aggregate principal amount of $118.7 million (£87.7 million)
2022 VM 4.875% Dollar Senior Notes and £44.1 million 2022 VM Sterling Senior Notes outstanding.

In June 2013, Virgin Media Finance entered into an accession agreement among Virgin Media Finance,
as acceding issuer, Lynx Il Corp., as old issuer (the “Old 2023 Senior Notes Issuer”) and The Bank of New York
Mellon, London Branch as trustee under the relevant indenture (for the purposes of this section, the “Trustee”),
whereby Virgin Media Finance acceded as issuer and assumed the obligations of the Old 2023 Senior Notes Issuer
under (i) the Indenture dated as of February 22, 2013, between, among others, the Old 2023 Senior Notes Issuer

85



and the Trustee and (ii) the global notes representing the U.S. dollar denominated 6.375% Senior Notes due 2023
with an aggregate principal amount outstanding of $530.0 million (£391.9 million) (the “2023 VM Dollar Senior
Notes”) and sterling denominated 7.0% Senior Notes due 2023 with an aggregate principal amount outstanding
of £250.0 million (the “2023 VM Sterling Senior Notes” and together with the 2023 VM Dollar Senior Notes,
the “2023 VM Senior Notes”). Interest on the 2023 VM Senior Notes is payable on April 15 and October 15 of
each year. The 2023 VM Senior Notes are unsecured senior obligations of Virgin Media Finance and rank pari
passu with Virgin Media Finance’s other Existing Senior Notes. The 2023 VM Senior Notes mature on April 15,
2023 and are guaranteed on a senior basis by Virgin Media Inc., Virgin Media Group LLC and Virgin Media
Communications and on a senior subordinated basis by VMIH and VMIL.

In October 2014, Virgin Media Finance issued U.S. dollar denominated 6.0% senior notes due 2024 with
an aggregate principal amount outstanding of $500.0 million (£369.7 million) (the “2024 VM Dollar Senior
Notes”) and sterling denominated 6.375% senior notes due 2024 with an aggregate principal amount outstanding
of £300.0 million (the “2024 VM Sterling Senior Notes” and together with the 2024 VM Dollar Senior Notes,
the “2024 VM Senior Notes”). Interest on the 2024 VM Senior Notes is payable on April 15 and October 15 of
each year. The 2024 VM Senior Notes are unsecured senior obligations of Virgin Media Finance. The 2024 VM
Senior Notes mature on April 15, 2024 and are guaranteed on a senior basis by Virgin Media Inc., Virgin Media
Group LLC and Virgin Media Communications and on a senior subordinated basis by VMIH and VMIL.

On January 28, 2015, Virgin Media Finance issued U.S. dollar denominated 5.75% senior notes due 2025
with an aggregate principal amount outstanding of $400.0 million (£295.8 million) (the “2025 VM Dollar Senior
Notes”) and euro denominated 4.5% senior notes due 2025 with an aggregate principal amount outstanding of
€460.0 million (£408.9 million) (the “2025 VM Euro Senior Notes” and together with the 2025 VM Dollar
Senior Notes, the “2025 VM Senior Notes™). Interest is payable on the 2025 VM Senior Notes on January 15 and
July 15 each year, beginning on July 15, 2015.

Existing Senior Secured Notes

On March 3, 2011, Virgin Media Secured Finance issued U.S. dollar denominated 5.25% senior secured
notes due 2021 with an aggregate original principal amount outstanding of $500.0 million (£369.7 million) (the
“January 2021 VM Dollar Senior Secured Notes”) and sterling denominated 5.50% senior secured notes due
2021 with an aggregate original principal amount outstanding of £650.0 million (the “January 2021 VM Sterling
Senior Secured Notes” and together with the January 2021 VM Dollar Senior Secured Notes, the “January 2021
VM Senior Secured Notes”). Interest is payable on the January 2021 VM Senior Secured Notes on January 15
and July 15 each year, beginning on July 15, 2011.

Some of the January 2021 VM Sterling Senior Secured Notes were exchanged for the 2025 VM Fixed
Rate Senior Secured Notes pursuant to an exchange offer announced on February 8, 2017, as further described
below. The indenture governing the January 2021 VM Senior Secured notes was amended pursuant to a
supplemental indenture dated February 24, 2017, as further described below.

As of December 31, 2017 there was an aggregate principal amount of $447.9 million (£331.2 million)
January 2021 VM Dollar Senior Secured Notes and £107.1 million January 2021 VM Sterling Senior Secured
Notes outstanding.

On March 28, 2014, Virgin Media Secured Finance issued U.S. dollar denominated 5.50% senior secured
notes due 2025 with an aggregate principal amount outstanding of $425.0 million (£314.3 million) (the “2025
VM Dollar Senior Secured Notes™), sterling denominated 5.50% senior secured notes due 2025 with an
aggregate principal amount outstanding of £430.0 million (the “2025 VM 5.50% Sterling Senior Secured
Notes”), and sterling denominated 6.25% senior secured notes due 2029 with an aggregate principal amount
outstanding of £225.0 million (the “Original 2029 VM Senior Secured Notes”). On April 1, 2014, Virgin Media
Secured Finance issued sterling denominated 6.25% senior secured notes due 2029 with an aggregate principal
amount outstanding of £175.0 million (the “Additional 2029 VM Senior Secured Notes”, and together with the
Original 2029 VM Senior Secured Notes, the “2029 VM Senior Secured Notes”). Interest is payable on the 2025
VM Dollar Senior Secured Notes, 2025 VM 5.50% Sterling Senior Secured Notes and 2029 VM Senior Secured
Notes on January 15 and July 15 each year, beginning on January 15, 2015.

As of December 31, 2017, there was an aggregate principal amount of £387.0 million 2025 VM 5.50%
Sterling Senior Secured Notes outstanding.

86



On January 28, 2015, Virgin Media Secured Finance issued sterling denominated 5.125% senior secured
notes due 2025 with an aggregate original principal amount outstanding of £300.0 million (the “2025 VM 5.125%
Sterling Senior Secured Notes”). Interest is payable on the 2025 VM Senior Secured Notes on January 15 and
July 15 each year, beginning on July 15, 2015.

On March 30, 2015, Virgin Media Secured Finance issued sterling denominated 4.875% senior secured
notes due 2027 with an aggregate principal amount outstanding of £525.0 million (the “2027 VM 4.875% Senior
Secured Notes”) and U.S. dollar denominated 5.25% senior secured notes due 2026 with an aggregate principal
amount outstanding of $500.0 million (£369.7 million) (the “Original 2026 VM 5.25% Senior Secured Notes™).
On April 23, 2015, Virgin Media Secured Finance issued U.S. dollar denominated 5.25% senior secured notes
due 2026 with an aggregate principal amount outstanding of $500.0 million (£369.7 million) (the “Additional
2026 VM 5.25% Senior Secured Notes”, and together with the Original 2026 VM 5.25% Senior Secured Notes,
the “2026 VM 5.25% Senior Secured Notes”). Interest is payable on the 2026 VM 5.25% Senior Secured Notes
and 2027 VM 4.875% Senior Secured Notes on January 15 and July 15 each year, beginning on January 15, 2016.

On April 26, 2016, Virgin Media Secured Finance issued U.S. dollar denominated 5.50% senior secured
notes due 2026 with an aggregate principal amount outstanding of $750.0 million (£554.6 million) (the “2026
VM 5.50% Senior Secured Notes”, and together with the 2026 VM 5.25% Senior Secured Notes, the “2026 VM
Senior Secured Notes”). Interest is payable on the 2026 VM 5.50% Senior Secured Notes on February 15 and
August 15 each year, beginning on February 15, 2017. The 2026 VM 5.50% Senior Secured Notes mature on
August 15, 2026.

On February 1, 2017, Virgin Media Secured Finance issued sterling denominated 5% senior secured
notes due 2027 with an aggregate principal amount outstanding of £675.0 million (the “2027 VM 5% Senior
Secured Notes”, and together with the 2027 VM 4.875% Senior Secured Notes, the “2027 VM Senior Secured
Notes”). Interest is payable on the 2027 VM 5% Senior Secured Notes on April 15 and October 15 each year,
beginning on October 15, 2017. The 2027 VM 5% Senior Secured Notes mature on April 15, 2027.

On February 8, 2017 Virgin Media Secured Finance announced the commencement of (a) an offer to
exchange, any and all of its outstanding January 2021 VM Sterling Senior Secured Notes for the sterling-
denominated fixed-rate senior secured notes due 2025 (the “2025 VM Fixed Rate Senior Secured Notes”, and
together with the 2025 VM 5.125% Sterling Senior Secured Notes, the 2025 VM 5.50% Sterling Senior Secured
Notes, and the 2025 VM Dollar Senior Secured Notes, the “2025 VM Senior Secured Notes”) and (b) a
solicitation of consents (the “Consent Solicitation”) from eligible holders to make certain proposed amendments
to the indenture governing the January 2021 VM Senior Secured Notes, pursuant to which substantially all of the
restrictive covenants, certain events of default and certain additional covenants, rights and obligations contained
in the original indenture governing the January 2021 VM Senior Secured Notes will be aligned with those for the
2025 VM Fixed Rate Senior Secured Notes (the “Proposed Amendments™). As a result of obtaining the requisite
consents in the Consent Solicitation on February 23, 2017, Virgin Media Secured Finance, the guarantors, and the
trustee for the January 2021 VM Senior Secured Notes entered into a supplemental indenture to the indenture
governing the January 2021 VM Senior Secured Notes (the “Supplemental Indenture”) dated as of February 24,
2017, providing for the Proposed Amendments. On March 17, 2017, a principal amount of £521.3 million of the
January 2021 VM Sterling Senior Secured Notes were validly tendered for exchange. On March 21, 2017, Virgin
Media Secured Finance issued the 2025 VM Fixed Rate Senior Secured Notes with an aggregate principal amount
of £521.3 million. The Proposed Amendments became operative upon the issuance of the 2025 VM Fixed Rate
Senior Secured Notes on March 21, 2017. The 2025 VM Fixed Rate Senior Secured Notes will initially bear
interest at a rate of 6% per annum, provided that from (and including) January 15, 2021, the 2025 VM Fixed Rate
Senior Secured Notes will bear an interest rate of 11%. Interest is payable on the 2025 VM Fixed Rate Senior
Secured Notes will be payable semi-annually on January 15 and July 15 each year, beginning on July 15, 2017.
The 2025 VM Fixed Rate Senior Secured Notes mature on January 15, 2025.

The January 2021 VM Senior Secured Notes, the 2025 VM Senior Secured Notes, the 2026 VM Senior
Secured Notes, the 2027 VM Senior Secured Notes and the 2029 VM Senior Secured Notes rank pari passu with
the VM Credit Facility and, subject to certain exceptions, share in the same guarantees and security which have
been granted in favor of our VM Credit Facility.
Existing VM Financing Facility Agreement

On October 6, 2016, VMIH, as borrower, together with, among others, the New VM Financing Facility
Guarantors, as guarantors, entered into a new senior unsecured credit facility agreement (as amended,
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supplemented, waived or otherwise modified from time to time, the “Existing VM Financing Facility
Agreement”).

The Existing VM Financing Facility (as defined below) provides for: (i) a revolving credit facility (the
“Existing VM Financing Excess Cash Facility”) in an aggregate principal amount up to the Existing VM
Financing Excess Cash Facility Commitment under which Virgin Media Receivables Financing Notes |
Designated Activity Company (the “Existing RFN Issuer”), from time to time, funds loans to VMIH (the
“Existing VM Financing Excess Cash Loans”) which bear interest at a rate of 5.50% per annum; (ii) a revolving
credit facility (the “Existing VM Financing Interest Facility”) under which the Existing RFN Issuer will, from
time to time, fund non-interest bearing loans to VMIH (the “Existing VM Financing Interest Facility Loans”);
and (iii) a term loan facility (the “Existing VM Financing Issue Date Facility”, collectively with the Existing
VM Financing Excess Cash Facility and the Existing VM Financing Interest Facility, the “Existing VM
Financing Facility”’) under which the Existing RFN Issuer, from time to time, funds loans to VMIH (the “Existing
VM Financing Issue Date Facility Loan”) which bear interest at a rate of 5.50% per annum. The Existing VM
Financing Facility will mature on September 15, 2024, and are subject to compliance with the financial covenants
and undertakings described below.

Interest Rates

Interest will accrue on each Interest Bearing Loan daily from and including the first day of an interest
period and is payable on the date that is one Business Day before the last day of each interest period and on the
date of any repayment or prepayment of an Interest Bearing Loan, and is calculated on the basis of a 360-day year
comprised of twelve 30 day months. The interest period for each Interest Bearing Loan will commence on the
Utilization Date for that Interest Bearing Loan and end on the next Existing VM Financing Facility Interest
Payment Date, and each successive interest period shall commence on an Existing VM Financing Facility Interest
Payment Date and end on the next Existing VM Financing Facility Interest Payment Date.

Guarantees and Security

The Existing VM Financing Facility is guaranteed by the same entities that will guarantee the New VM
Financing Facility (together with VMIH, the “Existing VM Financing Facility Obligors”). Any subsidiary of
VMIH which accedes to the Accounts Payable Management Services Agreement in accordance with its terms
shall also be a guarantor under the Existing VM Financing Facility Agreement (unless, with respect to a particular
subsidiary, the Existing RFN Transaction Documents stipulate otherwise), and any subsidiary of VMIH which
resigns from the Accounts Payable Management Services Agreement in accordance with its terms (and the
applicable terms of the Existing RFN Transaction Documents) shall cease to be a guarantor under the Existing
VM Financing Facility Agreement. The indebtedness under the Existing VM Financing Facility Agreement is
unsecured.

Repayments and Prepayments

The Existing VM Financing Excess Cash Loans will be repaid pursuant to prior notice from the
Administrator confirming that the Existing RFN Issuer requires cash (i) for the purchase of receivables in
connection with the Existing RFN Transactions, (ii) for the redemption of all or part of Existing Receivables
Financing Notes, or (iii) for cash in connection with an Existing Receivables Financing Notes Approved Exchange
Offer; provided that, VMIH will also repay all outstanding Existing VM Financing Excess Cash Loans by one
Business Day before the earlier of (i) the Existing VM Financing Facility Agreement Termination Date relating
to the Existing VM Financing Excess Cash Facility and (ii) any date for redemption of all the Existing Receivables
Financing Notes in full.

The Existing VM Financing Interest Facility Loans will be repaid (or deemed repaid, as the case may
be) (i) pursuant to prior notice from the Administrator confirming that the Existing RFN Issuer requires cash for
payment of interest due and payable on the Existing Receivables Financing Notes (subject to the receipt of certain
shortfall payments due from VMIH in accordance with the terms of the Existing VM Financing Facility
Agreement), (ii) in an amount equal to a specified excess payment, if due and payable by the Existing RFN Issuer
under the Existing VM Financing Facility Agreement, (iii) in an amount equal to the amount, if any, by which the
amount standing to the credit of the Lender Interest Proceeds Account (as defined in the Existing VM Financing
Facility Agreement) will be insufficient to pay the interest due and payable by the Existing RFN Issuer on the
Existing Receivables Financing Notes on any date for redemption of the Existing Receivables Financing Notes
that is not an Existing VM Financing Facility Interest Payment Date, or (iv) pursuant to prior notice from the
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Administrator confirming that the Existing RFN Issuer requires cash in connection with an Existing Receivables
Financing Notes Approved Exchange Offer; provided that, VMIH will also repay all outstanding Existing VM
Financing Interest Facility Loans by one Business Day before the earlier of (i) the Existing VM Financing Facility
Agreement Termination Date relating to the Existing VM Financing Interest Facility and (ii) any date for
redemption of all the Existing Receivables Financing Notes in full.

The Existing VM Financing Issue Date Facility Loan will be repaid on or before the Existing VM
Financing Facility Agreement Termination Date relating to the Existing VM Financing Issue Date Facility.

In addition to the repayments described above, the Existing VM Financing Facility Agreement contains
provisions in relation to voluntary prepayment. The indebtedness under the Existing VM Financing Facility
Agreement may be voluntarily prepaid, as VMIH may prepay all of the Existing VM Financing Facility Loans
and cancel all of the Commitments of the Existing RFN Issuer on three Business Days’ (or shorter period as agreed
by the Administrator) prior notice, subject to certain provisions. Following receipt of notice from the Existing
RFN Issuer that a Tax Event has occurred or will occur, on three Business Days’ (or shorter period as agreed by
the Administrator) prior notice, VMIH is permitted to prepay all of the Existing VM Financing Facility Loans and
cancel all of the Commitments of the Existing RFN Issuer, subject to certain provisions. Additionally, for so long
as a Drawstop Event has occurred and is continuing, on three Business Days’ (or shorter period as agreed by the
Administrator) prior notice, VMIH is permitted to prepay all or part of the Existing VM Financing Interest Facility
Loans and/or Existing VM Financing Excess Cash Loans, but such prepayment shall not result in the cancellation
of the Commitments of the Existing RFN Issuer.

The Existing VM Financing Facility must also be prepaid (including all receivables assigned to the
Existing RFN Issuer pursuant to the platform documentation entered into in connection with the Existing RFN
Transactions) on the occurrence of any illegality (as described in the Existing VM Financing Facility Agreement)
subject to certain conditions.

Automatic Cancellation

Any unutilized amount of an Existing VM Financing Facility will be automatically cancelled on the
earlier of: (i) the end of its Availability Period (as defined in the Existing VM Financing Facility Agreement); and
(ii) the redemption of all of the Existing Receivables Financing Notes in full.

Events of Default

The Existing VM Financing Facility Agreement contains certain customary events of default (each, an
“Existing VM Financing Facility Event of Default”), the occurrence of which, subject to certain agreed
exceptions, thresholds, materiality and grace periods, would allow the Existing RFN Issuer (by notice to VMIH)
to (i) cancel the Total Commitments, (ii) accelerate all outstanding Existing VM Financing Facility Loans,
(iii) declare that all or part of the Existing VM Financing Facility Loans be payable on demand and/or (iv) exercise
any or all of its rights, remedies, powers or discretions under the Existing VM Financing Facility Finance
Documents.

Undertakings

The Existing VM Financing Facility Agreement includes certain negative undertakings that, subject to
certain customary and other agreed exceptions, limit the ability of VMIH, any Permitted Affiliate Parent and each
Restricted Subsidiary to, among other things: (i) incur or guarantee additional indebtedness and issue certain
preferred stock; (ii) pay dividends, redeem capital stock and make certain investments; (iii) make certain other
restricted payments; (iv) create or permit to exist certain liens; (v) impose restrictions on the ability of Restricted
Subsidiaries to pay dividends or make other payments to VMIH, any Permitted Affiliate Parent or any other
Restricted Subsidiary; (vi) transfer, lease or sell certain assets including subsidiary stock; (vii) merge or
consolidate with other entities; and (viii) enter into certain transactions with affiliates.

The Existing VM Financing Facility Agreement also requires VMIH, any Permitted Affiliate Parent and
certain Restricted Subsidiaries to observe certain information and reporting undertakings. The information
undertakings include: (i) the Existing VM Financing Facility Obligors promptly supplying the necessary
information if a change in law or the status of the Existing VM Financing Facility Obligors or their shareholders
obliges the Administrator or the Existing RFN Issuer to comply with “know your customer” laws; and (ii) VMIH
must notify the Administrator of any Existing VM Financing Facility Default or Existing VM Financing Facility
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Event of Default within 30 days after the occurrence of any Existing VM Financing Facility Default or Existing
VM Financing Facility Event of Default. As part of their reporting undertakings, VMIH or any Permitted Affiliate
Parent must provide annual reports, quarterly reports and certain material acquisitions or disposals of the Virgin
Reporting Entity and its Restricted Subsidiaries (taken as a whole), as well as any material developments in the
business of the Virgin Reporting Entity and its Restricted Subsidiaries (taken as a whole), in each case in certain
specified circumstances and within the time periods stipulated in the Existing VM Financing Facility Agreement.

Certain Definitions

For purposes of this section “Description of Virgin Media—Description of Other Indebtedness of Virgin
Media—Existing VM Financing Facility Agreement” only:

“Administrator” means The Bank of New York Mellon, London Branch, in its capacity as administrator
for the Existing RFN Issuer under the Existing VM Financing Facility Agreement.

“Availability Period” means:

(@) in relation to the Existing VM Financing Excess Cash Facility, the period from and including
the date of the Existing VM Financing Facility Agreement to and including the date falling one
Business Day or such shorter period as may be agreed by VMIH and the Existing RFN Issuer
prior to the Existing VM Financing Facility Agreement Termination Date;

(b) in relation to the Existing VM Financing Interest Facility, the period from and including the
date of the Existing VM Financing Facility Agreement to and including the date falling one
Business Day or such shorter period as may be agreed by VMIH and the Existing RFN Issuer
prior to the Existing VM Financing Facility Agreement Termination Date; and

(© in relation to the Existing VM Financing Issue Date Facility, the period from and including the
date of the Existing VM Financing Facility Agreement to and including the date falling one
Business Day or such shorter period as may be agreed by VMIH and the Existing RFN Issuer
prior to the Existing VM Financing Facility Agreement Termination Date.

“Business Day” means each day that is not a Saturday, Sunday or other day on which banking institutions
in Amsterdam, The Netherlands, New York, U.S., Dublin, Ireland or London, England are authorized or required
by law to close.

“Commitments” means an Existing VM Financing Excess Cash Facility Commitment, an Existing VM
Financing Interest Facility Commitment and/or an Existing VM Financing Issue Date Facility Commitment, as
applicable.

“Drawstop Event” means the delivery of a revocable notice, indicating that VMIH wishes to disapply
certain utilization clauses of the Existing VM Financing Facility Agreement with immediate effect, by VMIH to
the Administrator (on behalf of the Existing RFN Issuer) in accordance with the terms of the Existing VM
Financing Facility Agreement which has not been withdrawn or revoked by VMIH.

“Existing Accounts Payable Management Services Agreement” has the meaning assigned to such
term in the Existing VM Financing Facility Agreement.

“Existing Receivables Financing Notes” means the Existing REN Issuer’s £600 million aggregate
principal amount outstanding of 5.5% Receivables Financing Notes due 2024.

“Existing Receivables Financing Notes Approved Exchange Offer” means an exchange offer
launched in certain specified circumstances by the Existing RFN Issuer, designed to allow holders of the Existing
Receivables Financing Notes to exchange up to a specified principal amount of Existing Receivables Financing
Notes for a principal amount of new receivables financing notes.

“Existing RFN Issue Date” means October 6, 2016.

“Existing RFN Transaction Documents” means the transaction documents entered into in connection
with, and which govern, the Existing RFN Transactions.
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“Existing RFN Transactions” means the issuance by the Existing RFN Issuer of the Existing
Receivables Financing Notes and the transactions related thereto, including entry into the Existing VM Financing
Facility Agreement.

“Existing VM Financing Excess Cash Facility Commitment” means the aggregate of all Existing VM
Financing Excess Cash Facility Commitments assumed by the Existing RFN Issuer in accordance with the
Existing VM Financing Facility Agreement to the extent not cancelled, reduced or assigned by it under the
Existing VM Financing Facility Agreement.

“Existing VM Financing Facility Agreement Termination Date” means:

(@) in relation to the Existing VM Financing Excess Cash Facility, September 15, 2024 or if earlier,
the date of repayment and cancellation in full of the Existing VM Financing Excess Cash
Facility;

(b) in relation to the Existing VM Financing Interest Facility, September 15, 2024 or if earlier, the

date of repayment and cancellation in full of the Existing VM Financing Interest Facility; and

(© in relation to the Existing VM Financing Issue Date Facility, September 15, 2024 or if earlier,
the date of repayment and cancellation in full of the Existing VM Financing Issue Date Facility.

“Existing VM Financing Facility Default” means an Existing VM Financing Facility Event of Default
or any event or circumstance specified in the Existing VM Financing Facility Agreement which would (with the
expiry of a grace period or the giving of notice) be an Existing VM Financing Facility Event of Default.

“Existing VM Financing Facility Finance Documents” means the Existing VM Financing Facility
Agreement, the other documents designated as “Finance Documents” in the Existing VM Financing Facility
Agreement and any other document designated as a “Finance Document” by the Existing RFN Issuer and VMIH.

“Existing VM Financing Interest Facility Commitment” means the aggregate of all Existing VM
Financing Interest Facility Commitments assumed by the Existing RFN Issuer in accordance with the Existing
VM Financing Facility Agreement to the extent not cancelled, reduced or assigned by it under the Existing VM
Financing Facility Agreement.

“Existing VM Financing Facility Interest Payment Date” means the days on which interest is payable
in pound sterling semi-annually in arrears: March 15 and September 15 of each year, subject to adjustment for
non-business days.

“Existing VM Financing Issue Date Facility Commitment” means the aggregate all amounts of
Existing VM Financing Issue Date Facility Commitment assumed by the Existing RFN Issuer in accordance with
the Existing VM Financing Facility Agreement to the extent not cancelled, reduced or assigned by it under the
Existing VM Financing Facility Agreement.

“Existing VM Financing Facility Loans” means, collectively, the Existing VM Financing Excess Cash
Loans, the Existing VM Financing Interest Facility Loans and the Existing VM Financing Issue Date Facility
Loan, and “Existing VM Financing Facility Loan” means any of them.

“Interest Bearing Loans” means the Existing VM Financing Excess Cash Loans and the Existing VM
Financing Issue Date Facility Loan.

“Permitted Affiliate Parent” has the meaning assigned to such term in the Existing VM Financing
Facility Agreement.

“Restricted Subsidiary” has the meaning assigned to such term in the Existing VM Financing Facility
Agreement.

“Tax Event” means the occurrence of any of the following events by reason of a change in tax law (or

in the application or official interpretation of any tax law) that has not become effective prior to the Existing RFN
Issue Date:
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€) the Existing RFN Issuer would on the next Existing VM Financing Facility Interest Payment
Date be required to deduct or withhold from any payment of principal, interest or other amounts
(if any) on the Existing Receivables Financing Notes any amount for or on account of any
present or future taxes, imposed, levied, collected, withheld or assessed by the jurisdiction of
tax residency of the Existing RFN Issuer or any political subdivision thereof or any authority
thereof or therein and would be required to make an additional payment in respect thereof
pursuant to Condition 9(a) (Taxation—Gross Up for Deduction or Withholding) of the Terms
and Conditions of the Existing Receivables Financing Notes; or

(b) any amounts payable by VMIH or any member of the VM Group to the Existing RFN Issuer
under the Existing VM Financing Facility Agreement or in respect of the funding costs of the
Existing RFN Issuer cease to be receivable in full or VMIH or any member of the VM Group
incurs increased costs thereunder.

“Total Commitments” means the aggregate of the Existing VM Financing Excess Cash Facility
Commitments, the Existing VM Financing Interest Facility Commitments and the Existing VM Financing Issue
Date Facility Commitments, as the same may be increased or reduced in accordance with the terms of the Existing
VM Financing Facility Agreement.

“Utilisation Date” means the date on which an Existing VM Financing Facility Loan is (or is requested
to be) made.

“VM Group” means VMIH together with any of its subsidiaries from time to time.

“Virgin Reporting Entity” has the meaning assigned to such term in the Existing VM Financing Facility
Agreement.

Description of the Virgin Media Intercreditor Deeds

We have entered into (i) a group intercreditor deed (the “Group Intercreditor Deed” with, among others,
Deutsche Bank AG, London Branch, security trustee under our VM Credit Facility and as security trustee for the
Existing Senior Secured Notes, Credit Suisse AG, London Branch and Credit Suisse AG, Cayman Islands Branch,
each as facility agent under the VM Credit Facility and The Bank of New York Mellon, as trustee for our Existing
Senior Secured Notes and (ii) a high yield intercreditor deed (the “High Yield Intercreditor Deed”) with, among
others, The Bank of Nova Scotia as facility agent under our VM Credit Facility, The Bank of New York Mellon,
as trustee for our Existing Senior Notes and Deutsche Bank AG, London Branch as security trustee. Definitions
of certain terms used in this “Description of the Intercreditor Deeds” may be found below under the heading
“Certain Definitions”. The summaries set forth below do not purport to be complete and are qualified in their
entirety by reference to the actual deeds.

Group Intercreditor Deed

The Group Intercreditor Deed governs the relationship among our Senior Liabilities (as defined and
described below), our secured hedge counterparties and certain intra-group debtors and creditors.

Priorities

The Group Intercreditor Deed provides that the Senior Liabilities and our secured hedging liabilities rank
pari passu without any priority amongst themselves but senior to certain intra-group liabilities.

Senior Liabilities

For purposes of the Group Intercreditor Deed, the “Senior Liabilities” include all of our present and
future obligations and liabilities (excluding our hedging liabilities) to the Senior Finance Parties under or in
connection with the Senior Finance Documents, including any New Senior Liabilities, together with any related
additional liabilities owed to the Senior Finance Parties and together also with all costs, charges and expenses
incurred by each of the Senior Finance Parties in connection with the protection, preservation or enforcement of
its rights under the Senior Finance Documents.
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VMIH may at any time designate liabilities under any credit facility or other financial accommodation
as “New Senior Liabilities” under the Group Intercreditor Deed (whether to refinance, replace or increase any
existing Senior Liabilities or to constitute any new financial accommodation), provided that the incurrence of such
liabilities complies with the terms of our VM Credit Facility (or, upon its discharge in full, the Designated
Refinancing Facilities Agreement).

Instructing Party

The Instructing Party which controls, among other things, voting and enforcement with respect to and
under the Group Intercreditor Deed is defined:

a) for as long as any of our Senior Liabilities are outstanding, as:

() prior to an Enforcement Control Event, the Instructing Group (as defined in our VM
Credit Facility or, upon its discharge in full, the Designated Refinancing Facilities
Agreement); or

(i) upon an Enforcement Control Event, the Senior Finance Parties representing a majority
of the aggregate outstanding principal amount and undrawn uncancelled commitments
under the Senior Finance Documents at the relevant date of determination.; and

b) at any time after our Senior Liabilities are outstanding but prior to the discharge of our secured
hedging liabilities, such secured hedge counterparties whose aggregate exposure represents not
less than 66 2/3% of the aggregate exposure of all secured hedge counterparties at the relevant
date of determination.

For the definition of “Instructing Group” under our VM Credit Facility, see “Description of Virgin
Media—Description of Other Indebtedness of Virgin Media—The VM Credit Facility—Certain Definitions”.

Enforcement

The Group Intercreditor Deed sets forth the relative rights of, amongst other things, our creditors in
relation to our Senior Liabilities to enforce the security interests granted by us.

Our secured hedge counterparties, holders of our Existing Senior Secured Notes and certain intra-group
creditors are also subject to certain limitations on taking enforcement action under the Group Intercreditor Deed
as well as certain limitations on receiving payments and other distributions in respect of the secured hedging
liabilities and intra-group liabilities.

Enforcement of Security

The security trustee will act in relation to the security interests in accordance with the instructions of the
Instructing Party (or its relevant agent or representative). Before giving any instructions to the security trustee to
enforce any security interests, the relevant agent or representative acting for the Instructing Group is required to
consult with the security trustee in good faith, with a view to coordinating their actions, for a period of 45 days or
such shorter period as the relevant agent may determine. The relevant agent or representative is not required to so
consult with the security trustee if:

« the security interest has become enforceable as a result of (i) an insolvency event, (ii) a non-payment
event of default under our senior credit facility or any equivalent provisions under any other Senior
Finance Document, or (iii) any other party taking any enforcement action against an obligor; and

« the relevant agent determines in good faith that to enter into such consultations and thereby delay
the commencement of enforcement of the security interest could reasonably be expected to adversely
impact in any material respect the ability to enforce any of the security interests or the realization
proceeds of any enforcement of the security interests.

The security trustee will incur no liability to any Priority Creditor in exercising in good faith any

discretion with respect to the enforcement of security interests or if it acts on the advice of a reputable independent
investment bank. The security trustee and the facility agent under our VM Credit Facility will be required to use
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reasonable efforts to consult with any authorized representative or any steering committee or other representative
in respect of any series of Additional Senior Liabilities.

Release of Collateral

If any assets are sold or otherwise disposed of (i) by (or on behalf of) the security trustee, (ii) as a result
of a sale by an administrator or liquidator, or (iii) by an obligor at the request of the security trustee (acting on the
instructions of or with the consent of the Instructing Party (or its relevant agent or representative)), in each case,
of the foregoing, either as a result of the taking of an enforcement action or a disposal by an obligor after any
enforcement action, the security trustee is authorized to release those assets from the collateral and is authorized
to execute, without any further authority by any Priority Creditor,

« any release of the collateral or any other claim over that asset and to issue any certificates of non-
crystallization of any floating charge that may, in the absolute discretion of the security trustee, be
considered necessary or desirable;

« ifthe asset which is disposed of consists of all of the shares owned by an obligor in the capital of an
obligor or any holding company or subsidiary of that obligor, any release of that obligor or holding
company or subsidiary from all liabilities it may have to any Priority Creditor or other obligor and a
release of any security interest granted by that obligor or holding company or subsidiary over any of
its assets; and

« ifthe asset which is disposed of consists of all of the shares owned by an obligor in the capital of an
obligor or any holding company or subsidiary of that obligor and if the security trustee wishes to
dispose of any liabilities owed by that obligor, any agreement to dispose of all or part of those
liabilities on behalf of the relevant Priority Creditors, obligors or agents (with the proceeds thereof
being applied as if they were the proceeds of enforcement of the collateral) provided that the security
trustee takes reasonable care to obtain a fair market price in the prevailing market conditions (though
the security trustee has no obligation to postpone any disposal in order to achieve a higher price).
No guarantees of any notes issued by Virgin Media Finance, VMIH, any financing subsidiary, or
any issuer of senior secured notes from time to time under an indenture may be disposed of pursuant
to this paragraph (although such guarantees may be released pursuant to the preceding paragraph).

No liabilities of Virgin Media Finance, VMIH, any financing subsidiary or any issuer of senior secured
notes from time to time, in each case, in its capacity as a borrower or issuer under any Senior Finance Documents,
may be disposed of pursuant to the foregoing or released pursuant to the foregoing. Any asset which is disposed
of is released from the claims of all Priority Creditors and the proceeds of such disposal will be applied in
accordance with “—General Application of Proceeds” below.

Security Trustee Authorization

Subject to the terms of the Senior Finance Documents, at any time after an event of default has occurred
and is continuing under our VM Credit Facility or any of the other Senior Finance Documents, the security trustee
may take such steps as it deems necessary or advisable:

« to perfect or enforce any of the security interests granted in its favor;

« to effect any disposal or realization or enforcement of any of the liabilities of the obligors (including
by any acceleration thereof);

« to collect and receive any and all payments or distributions which may be payable or deliverable in
relation to any of the liabilities of the obligors; or

« otherwise to give effect to the intent of the Group Intercreditor Deed.

The security trustee may refrain from enforcing the security interests unless and until instructed to do so
by the Instructing Party (or its relevant agent or representative) and no Priority Creditor (or its authorized
representative) is permitted to contest or object to any enforcement action taken by the security trustee on the
instructions of the Instructing Party (or its relevant agent or representative). No party is permitted to take or receive
any collateral or any proceeds of any collateral in connection with the exercise of any right or remedy (including
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set off) with respect to the collateral other than the security trustee acting on the instructions of the Instructing
Party (or its relevant agent or representative) in accordance with the terms of the Group Intercreditor Deed.

The security trustee has the exclusive right (and the Instructing Party (or its relevant agent or
representative) has the exclusive right to instruct the security trustee) to enforce rights, exercise remedies
(including set-off) and make determinations regarding the release, disposition, or restrictions with respect to the
security and in exercising such rights and remedies, the security trustee and the Instructing Party (or its relevant
agent or representative) may enforce the provisions of the Senior Finance Documents and exercise the remedies
thereunder, all in such order and in such manner as they may determine in the exercise of their sole discretion.

Subject to “—Manner of Enforcement” below, if the Instructing Party (or its relevant agent or
representative) instructs the security trustee to enforce the security, it may do so in such manner as it deems fit,
having regard solely to the interests of the Beneficiaries. Neither the security trustee, the relevant agent acting for
the Instructing Group nor any other Senior Finance Party is responsible to any other creditor for any failure to
enforce or to maximize the proceeds of any enforcement, and may cease any such enforcement at any time.

Manner of Enforcement

If the security trustee does enforce any of the security interests it may do so in such manner as it sees fit
solely having regard to the interest of the Beneficiaries. The security trustee is not responsible to any Beneficiary
for any failure to enforce nor to maximize the proceeds of any enforcement, and may cease any such enforcement
at any time.

Neither the Instructing Party (or its relevant agent or representative) instructing the security trustee, nor
the security trustee itself, is required to take into account the sharing of proceeds provision in the Group
Intercreditor Deed when determining the manner of enforcement (and which security to enforce) and, if it is
determined to enforce any direct security over shares (other than shares in VMIH and/or VMIL), the Instructing
Party (or its relevant agent or representative, as the case may be) must in good faith believe that doing so will
result in more aggregate proceeds resulting from enforcement of security (disregarding the sharing of proceeds
provisions in the Group Intercreditor Deed) than would be realized solely from enforcing direct security over
shares in VMIH and/or VMIL alone.

Standstill Payments

Following an event of default under our VM Credit Facility or any other Senior Finance Document all
payments received by any Senior Finance Party to enter into any standstill agreement or other agreement to delay
the taking of any enforcement action is required to be shared among all the Senior Finance Parties pro rata based
on the aggregate outstanding principal amount and undrawn commitments with respect to the Senior Liabilities
held by such Senior Finance Party.

No New Encumbrances

For so long as any Senior Liabilities are outstanding, no obligor is permitted to grant or permit any
additional encumbrances, or take any action to perfect any additional encumbrances, on any asset or property to
secure any series of Senior Liabilities unless it has also granted an encumbrance on such asset or property to
secure all of the other series of Senior Liabilities to the extent legally possible and without undue burden on the
Virgin Media group of companies (excluding limitations or exclusions in the collateral provided to any series
pursuant to the terms of the Senior Finance Documents in respect of such series) and has taken all actions to
perfect such encumbrances. To the extent that the foregoing is not complied with, any amounts received by any
Senior Finance Party in contravention of the foregoing is required to be paid to the security trustee for the benefit
of the Priority Creditors for application pursuant to and in accordance with “—General Application of Proceeds”
below.

General Application of Proceeds

Subject to the rights of any preferential creditor and notwithstanding the terms of the Security Documents,
the net proceeds of enforcement of the collateral will be paid to the security trustee for the benefit of the Priority
Creditors pursuant to the terms of the Group Intercreditor Deed and will be applied by the security trustee (or any
receiver on its behalf) in the following order of priority, in each case, until such amounts have been repaid and
discharged in full:
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FIRST, in or towards payment of a sum equivalent to the aggregate of any amounts payable to the security
trustee under the Senior Finance Documents, to the security trustee;

SECOND, in or towards payment of any fees, expenses, costs or commissions payable to any Senior
Finance Party under any Senior Finance Document;

THIRD, in or towards payment of a sum equivalent to the aggregate of the Senior Liabilities and our
secured hedging liabilities, to the Second Beneficiaries respectively, which sum will (if insufficient to discharge
the same in full) be paid to the Second Beneficiaries on a pro rata basis without any priority amongst themselves;
and

FOURTH, in payment to the relevant obligor(s) or other person(s) entitled thereto.

To the extent that (i) the net proceeds of any enforcement of collateral and (ii) any other recoveries and/or
proceeds from any obligor (other than in the case of sub-paragraph (ii), such other recoveries and/or proceeds
from Virgin Media Finance and VMIH) are to be applied in accordance with the foregoing, any such proceeds are
required to be applied in accordance with the foregoing until all of the Senior Liabilities and our secured hedging
liabilities have been discharged in full.

To the extent that a security interest has not been granted in favor of any series of Senior Liabilities
incurred after October 30, 2009 or the Senior Finance Documents in respect of such series limit or exclude such
security interest from the collateral securing such series of Senior Liabilities, such series of Senior Liabilities will
not receive any net proceeds resulting from the enforcement of such security interests that was so limited or
excluded. The foregoing does not apply to the extent security has been granted over a particular asset under one
or more Senior Finance Documents which (A) security does not secure a particular series of Senior Liabilities or
(B) the Senior Finance Documents in respect of a particular series of Senior Liabilities limit or exclude such
security from the collateral securing such series of Senior Liabilities, but other security has been granted over that
asset which does secure such series of Senior Liabilities and is not so limited or excluded from the collateral
securing such series of Senior Liabilities.

Turnover

If any hedge counterparty, any creditor under intra-group debt or any obligor receives or recovers any
payment in contravention of the terms of the Group Intercreditor Deed, it is required to hold such payment on
trust and pay over such amounts to the security trustee for application in accordance with the order of application
set forth above under “—General Application of Proceeds”.

Purchase Option

If an event of default has occurred under our VM Credit Facility or the Designated Refinancing Facilities
Agreement and the security trustee or the Senior Lenders have begun any formal step to enforce any guarantee
under any Senior Finance Document and/or security under any Security Document, the Additional Senior Finance
Parties may, at the expense of such Additional Senior Finance Parties, purchase or procure the purchase of all (but
not part) of the rights and obligations of the Senior Lenders in connection with the Senior Liabilities under the
Senior Facilities Agreement or the Designated Refinancing Facilities Agreement upon 10 business days’ prior
written notice.

If any Additional Senior Finance Parties in respect of more than one series of Additional Senior
Liabilities attempts to exercise this purchase option by procuring the service of the notice described above, such
right will be shared on a pro rata basis among the series of Additional Senior Liabilities that have served such
notice.

Any such purchase shall take effect on the following terms:
o payment in full in cash of an amount equal to the outstanding principal amount under our VM Credit
Facility (or any future Designated Refinancing Facilities Agreement) as of the date that amount is

to be paid (including all accrued interest, fees and expenses, but not any prepayment fees, other than
LIBOR/EURIBOR break funding costs, if any);
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« payment in full in cash of the amount which each Senior Lender certifies to be necessary to
compensate it for any loss on account of funds borrowed, contracted for or utilized to fund any
amount included in the Senior Liabilities, resulting from the receipt of that payment otherwise than
on the last day of an interest period under our senior credit facility or the Designated Refinancing
Facilities Agreement, in relation thereto;

«  after the transfer, no Senior Lender (in their capacity as such) will be under any actual or contingent
liability to any obligor or any other person under the Group Intercreditor Deed or any Senior Finance
Document for which it is not holding cash collateral in an amount and established on terms
reasonably satisfactory to it;

e an indemnity is provided from each of the purchasing Additional Senior Finance Parties (or from
another third party acceptable to all the Senior Lenders) to the Senior Lenders in respect of all losses
which may be sustained or incurred by any Senior Lender in consequence of any sum received or
recovered by any Senior Lender from any Senior Finance Party or obligor, or any other person being
required (or it being alleged that it is required) to be paid back by or clawed back from any Senior
Lender for any reason whatsoever, provided that where it is demonstrated to the reasonable
satisfaction of the Senior Lenders that those losses could not have been recovered in full by the
relevant Senior Lender under the Senior Finance Documents, had that transfer not been made, that
indemnity shall not extend to the shortfall; and

« the relevant transfer shall be without recourse to, or warranty from, the Senior Lenders, except that
each Senior Lender shall be deemed to have given certain limited warranties on the date of that
transfer.

Amendments

Save for certain technical amendments which may be made without reference to the Priority Creditors,
the agent or representative acting for the Instructing Party may, from time to time, agree with VMIH to amend the
Group Intercreditor Deed and any amendments so made will be binding on all the parties hereto, provided that
any amendment which would:

« materially and adversely affect any rights of the Priority Creditors may not be made without the prior
written consent of the Instructing Party, provided that in the case of any such amendments which
would affect the rights of a series of Senior Liabilities in a way that is material and adverse relative
to one or more other series, the applicable consent of such affected series (as determined pursuant
to the Senior Finance Documents in respect of such series) will also be required,;

« impose or vary any obligation on the Priority Creditors may not be made without the prior written
consent of the Instructing Party, provided that in the case of any such amendment which imposes or
varies the obligations of a series of Senior Liabilities in a way that is material and adverse relative
to one or more other series, the applicable consent of such affected series (as determined pursuant
to the Senior Finance Documents in respect of such series) will also be required;

« have the effect of (i) changing the pari passu ranking of the secured hedging liabilities with the
Senior Liabilities or the pro rata basis of payment to the Second Beneficiaries described under “—
General Application of Proceeds,” (ii) changing the amendments clause or (iii) the secured hedge
counterparties ceasing to be Priority Creditors or the secured hedging liabilities ceasing to be secured
obligations, in each case, may not be made without the prior written consent of each secured hedge
counterparty adversely affected thereby; or

« adversely affect any right, or impose or vary any obligation, of any party hereto other than a Priority
Creditor may not be made without the consent of that party.

Any amendment which relates to, or has the effect of, subordinating all or any portion of any series of
Senior Liabilities to the other Senior Liabilities will only require the consent of the Instructing Party and the
applicable consent of such series being subordinated (as determined pursuant to the Senior Finance Documents in
respect of such series).
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Governing Law

The Group Intercreditor Deed is governed by and is to be construed in accordance with English law.
Certain Definitions

For purposes of this section “Description of Intercreditor Deeds—Group Intercreditor Deed:”

“Additional Senior Finance Parties” means any Senior Finance Parties in respect of any Additional
Senior Liabilities;

“Additional Senior Liabilities” means any Senior Liabilities which are not outstanding under our senior
credit facility or the Designated Refinancing Facilities Agreement;

“Beneficiaries” means the security trustee (to the extent only of the amounts payable to it in its capacity
as such (for its own account) pursuant to the Senior Finance Documents) and the Second Beneficiaries;

“Designated Refinancing Facilities Agreement” means, upon the discharge of our senior credit facility
in full, any Refinancing Facilities Agreement designated as such by VMIH. Only one agreement at a time may be
a Designated Refinancing Facilities Agreement;

An “Enforcement Control Event” occurs when 60 consecutive business days have lapsed since both of
the following have occurred at the same time: the aggregate outstanding principal amount and undrawn
commitments under our senior credit facility (or, upon its discharge in full, the Designated Refinancing Facilities
Agreement), (i) is less than £1.0 billion and (ii) represents less than 60% of the aggregate outstanding principal
amount and undrawn commitments under all our Senior Liabilities, and both conditions under clauses (i) and
(ii) continue to exist on such 60th business day;

“Priority Creditors” means the Senior Finance Parties and our secured hedge counterparties;

“Refinancing Facilities Agreement” is defined to include any agreement under which debt facilities are
made available for the refinancing of the facilities made available under our senior secured facilities agreement
or any Designated Refinancing Facilities Agreement and which is designated as such by VMIH, provided that the
aggregate principal amount of such refinancing indebtedness does not exceed the aggregate principal amount
under our senior credit facilities or any Designated Refinancing Facilities Agreement that it is refinancing plus
any New Senior Liabilities;

“Second Beneficiaries” means the facility agent under our senior credit facility or any Designated
Refinancing Agreement, any other authorized representatives of either any other series of Senior Liabilities or the
Senior Liabilities as a whole, the Senior Finance Parties and our secured hedge counterparties;

“Senior Finance Documents” means (i) the Relevant Finance Documents, as defined in our senior credit
facility, or upon its discharge in full, equivalent expression in the Designated Refinancing Facilities Agreement,
(i) any Refinancing Facilities Agreement and (iii) any document evidencing New Senior Liabilities;

“Senior Finance Parties” means (i) the Relevant Finance Parties, as defined in our senior credit facility
or, upon its discharge in full, equivalent expression in the Designated Refinancing Facilities Agreement, and
(ii) any other creditor or designated agent under any of the Senior Finance Documents; and

“Senior Lenders” means a bank or financial institution or other person which has become a party to the
Group Intercreditor Deed as a Senior Lender, in accordance with the applicable provisions of the Group
Intercreditor Deed and our senior credit facility or any Designated Refinancing Facilities Agreement.

High Yield Intercreditor Deed
The High Yield Intercreditor Deed governs the relationship of the various lenders under our VM Credit
Facility, holders of our Existing Senior Notes, certain related counterparties, the holders of our Existing Senior

Notes, VMIH, VMIL and Virgin Media Finance. The High Yield Intercreditor Deed contains express provisions
for the subordination of the senior subordinated guarantee of the Existing Senior Notes by VMIH, VMIL and any
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intercompany loans made to VMIH and VMIL. We collectively refer to these obligations as subordinated
obligations. The High Yield Intercreditor Deed also contains provisions allowing VMIH and VMIL to afford
creditors with respect to specified other senior indebtedness who have acceded as parties to the High Yield
Intercreditor Deed the benefits of the subordination arrangements afforded to the lenders under our VM Credit
Facility and holders of our Existing Senior Notes by the High Yield Intercreditor Deed.

Priorities

The High Yield Intercreditor Deed provides that the following liabilities rank and should be paid and
discharged in the following order:

FIRST, the Senior Liabilities (as described below), pari passu without any priority amongst themselves
(but without prejudice to any alternative priorities in the Group Intercreditor Deed);

SECOND, the High Yield Guarantee Liabilities, pari passu with any other senior subordinated
obligations of any High Yield Guarantor and without any priority amongst themselves; and

THIRD, the Subordinated Intra-group Liabilities.
Senior Liabilities and High Yield Guarantee Liabilities

For the purposes of the High Yield Intercreditor Deed, “Senior Liabilities” include all present and future
obligations and liabilities of the obligors to the Senior Finance Parties under or in connection with the Senior
Finance Documents including any New Senior Liabilities together with any related additional liabilities owed to
the Senior Finance Parties and together also with all costs, charges and expenses incurred by each of the Senior
Finance Parties in connection with the protection, preservation or enforcement of its rights under the Senior
Finance Documents, which includes our secured hedging liabilities, our obligations under our VM Credit Facility,
our Existing Senior Notes and our related secured hedging liabilities will constitute Senior Liabilities for purposes
of the High Yield Intercreditor Deed.

For the purposes of the High Yield Intercreditor Deed, “High Yield Guarantee Liabilities” include all
present and future obligations and liabilities of any High Yield Guarantor to any High Yield Creditors pursuant
to any High Yield Guarantee, which includes the senior subordinated guarantees provided by VMIH and VMIL
in respect of our Existing Senior Notes, together with any related additional liabilities owed to any High Yield
Creditor pursuant to any High Yield Guarantee in connection with the protection, preservation or enforcement of
the rights of such High Yield Creditors under the indenture and other related documentation with respect thereto.

Payment Blockage

If there is a payment default under our Senior Liabilities or if there is an outstanding payment blockage
notice, the High Yield Intercreditor Deed will restrict the ability of any High Yield Guarantor in respect of the
High Yield Guarantee Liabilities or any Intra-group Debtor in respect of the Subordinated Intra-group Liabilities:

« to make payments on;

« to grant security for;

o to defease; or

« otherwise to provide financial support in relation to,
the High Yield Guarantee Liabilities or the Subordinated Intra-group Liabilities for so long as the Senior
Liabilities remain outstanding. In the event of a payment default with respect to our Senior Liabilities, service of
a payment blockage notice is not required to effect the restrictions described above.

A payment blockage notice may be served by the Instructing Group (as defined in the VM Credit Facility)
or representatives of Designated Indebtedness (if applicable) on, among others, the trustee of any High Yield

Notes during the continuance of a non-payment event of default with respect to our Senior Liabilities. While a
payment blockage is in effect, any High Yield Guarantor and any Intra-group Debtor will be prohibited from
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making any payment with respect to the High Yield Guarantee Liabilities or the Subordinated Intra-group
Liabilities, as applicable.

However, a payment blockage notice is only permitted to be served on or before the date falling 45 days
after the date on which notice of such event of default has been received by the agent or representative of the
relevant series of Senior Liabilities. A payment blockage notice will remain outstanding, unless cancelled, until
the earliest of:

o 179 days after the date of such payment blockage notice;

« the date on which the event of default under the Senior Liabilities is no longer continuing or is
remedied or waived;

« cancellation of such payment blockage notice by the agent or representative of the relevant series of
Senior Liabilities which initially served such notice;

« if any standstill period is in effect on the date of the service of such payment blockage notice, the
date on which such existing standstill period expired; or

« the date on which the Senior Liabilities have been discharged in full.

Only one blockage notice is permitted to be served in respect of a particular event or circumstance, and
only one blockage notice is permitted to be served in any consecutive 360-day period relating to an event of default
under our Senior Liabilities which was existing at the time of such payment blockage notice, unless such event of
default has been remedied and is no longer continuing for at least 180 days prior to the service of the proposed
new payment blockage notice.

Standstill on Enforcement

The trustee under the indentures governing any of our High Yield Notes and the holders of such High
Yield Notes may bring an action to enforce the obligations of Virgin Media Finance thereunder and, subject to
the circumstances described below, the obligations of the relevant High Yield Guarantor under the related High
Yield Guarantee. Subject also to the circumstances described below, Virgin Media Finance may also take action
to enforce the obligations in respect of the Subordinated Intra-group Liabilities. Enforcement in respect of any
High Yield Notes against Virgin Media Finance is not restricted by the High Yield Intercreditor Deed. However,
enforcement action may not be taken with respect to the Subordinated Intra-group Liabilities, and the High Yield
Guarantees will not become due, unless:

o all of our Senior Liabilities have been discharged in full;
« aninsolvency event has occurred in relation to the relevant obligor;

e any Senior Liabilities have been declared due and payable or due and payable on demand, or the
lenders thereunder have taken any action to enforce any security interest or lien granted in
connection with such obligations; or

o a default has occurred with respect to the relevant High Yield Guarantees, the agents or
representatives of the Senior Liabilities have been notified of such default, a standstill period of 179
days has expired and at the end of such period the default is continuing, unremedied or unwaived.

Subordination on Insolvency

In the event of an insolvency of any Intra-group Debtor, any High Yield Guarantor or any member of the
Virgin Media group which is a party to a secured hedging agreement, the High Yield Intercreditor Deed provides
that all High Yield Guarantee Liabilities and Subordinated Intra-group Liabilities will be subordinated to the prior
payment in full of all Senior Liabilities. In that event, the security trustee may make demands under, or enforce,
the High Yield Guarantee Liabilities and Subordinated Intra-group Liabilities and any amounts so received in
respect thereof shall be applied by the security trustee towards all Senior Liabilities obligations outstanding until
such obligations have been paid in full.
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Turnover and Application of Proceeds

In the event that, in contravention of the subordination terms described above, or at a time when payments
are not permitted to be made:

« Virgin Media Finance receives or recovers a payment or distribution, in cash or in-kind, relating to
any Subordinated Intra-group Liabilities, or

o Virgin Media Finance, the trustee under the indentures governing any High Yield Notes or any
holder thereof receives or recovers a payment under any High Yield Guarantee,

such person will turn over such amount to the security trustee for application towards payment of the Senior
Liabilities until the obligations under the Senior Liabilities are paid in full as described below under “—Priority
of Payments”.

Release of the High Yield Guarantees

The High Yield Intercreditor Deed provides for the automatic and unconditional release and discharge
of High Yield Guarantees concurrently with any sales of all of the shares of any High Yield Guarantor or any of
its direct or indirect holding companies or of all or substantially all of the assets of a High Yield Guarantor by the
security trustee or an administrator appointed under the U.K. Insolvency Act of 1986. In order for the release to
be effective:

« the proceeds of such sale must be in cash, or substantially in cash, and must be applied as described
below under “—~Priority of Payments;”

o the relevant High Yield Guarantor must be released from its obligations in respect of any other
indebtedness of any member of the restricted group, except for our Senior Liabilities and claims by
the trustee pursuant to the terms of any indenture governing the relevant High Yield Notes; and

« the sale must be made pursuant to either a public auction or a competitive bid process to obtain the
best price reasonably obtainable given the then current condition (financial or otherwise), earnings,
business, assets and prospects of the relevant High Yield Guarantor and its subsidiaries, the security
trustee or administrator having consulted with an internationally recognized investment bank,
including without limitation and to the extent appropriate a Senior Lender (as defined in the High
Yield Intercreditor Deed) or a relationship bank of Virgin Media Finance or its subsidiaries, or an
internationally recognized accounting firm regarding the appropriate procedures for obtaining the
best price for the shares or assets, considered the recommendations of that investment bank or
accounting firm and used its reasonable efforts to cause the procedures recommended by that
investment bank or accounting firm to be implemented in all material respects in relation to the sale
and to permit holders of the relevant High Yield Notes to participate in the sale process as bidders.

The High Yield Intercreditor Deed provides that if, notwithstanding the reasonable efforts of the security
trustee, the procedures referred to above are not implemented by the relevant court or other authority or any other
third party required to act in connection with such sale, the security trustee will not be under any further obligation
to cause such procedures to be implemented by such authority.

Priority of Payments

The postponement, subordination, blockage and prevention of payment of the High Yield Guarantees is
not intended to and will not impair the obligation of the High Yield Guarantors to pay the holders of our High
Yield Notes all amounts due and payable under such guarantees as and when they become due and payable in
accordance with the terms of the High Yield Intercreditor Deed. The liabilities owed to the creditors of any High
Yield Guarantor will be paid and discharged in the following order:

FIRST, towards any liabilities owed to the trustee under the indentures of the High Yield Notes in respect
of any costs, charges or expenses incurred by or payable to it in its capacity as trustee under such indentures
pari passu with the security trustee in respect of any costs, charges or expenses incurred by or payable to it in its
capacity as security trustee;
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SECOND, towards any fees, costs, commissions or expenses payable to any Senior Finance Parties in
relation to Senior Liabilities;

THIRD, towards the discharge of any Senior Liabilities pari passu without any priority amongst
themselves;

FOURTH, towards any liabilities owed to the holders of any of our High Yield Notes in respect of the
related High Yield Guarantee; and

FIFTH, towards payment of any Subordinated Intra-group Liabilities owed to Virgin Media Finance by
any Intra-group Debtor.

Any additional amounts remaining after discharge of the above listed liabilities will be paid to the
relevant obligor or any other person or persons entitled thereto.

Governing Law
The High Yield Intercreditor Deed is governed by and is to be construed in accordance with English law.
Certain Definitions
For purposes of this section, “Description of Intercreditor Deeds—High Yield Intercreditor Deed”:
“High Yield Creditor” means each holder of our High Yield Notes from time to time.

“High Yield Guarantor” means VMIH and VMIL as providers of subordinated guarantees in respect of
our existing High Yield Notes and any other direct or indirect subsidiary of Virgin Media Finance which is a
provider from time to time of any High Yield Guarantee in respect of any High Yield Notes.

“High Yield Guarantee” means any unsecured subordinated guarantee of any High Yield Notes provided
by any High Yield Guarantor.

“High Yield Notes” means our Existing Senior Notes and any other senior unsecured notes issued by
Virgin Media Finance and guaranteed by any High Yield Guarantor.

“Intra-group Debtor” means VMIH, VMIL and any other High Yield Guarantor from time to time.

“New Senior Liabilities” means credit facilities or other financial accommodation provided by any Senior
Finance Party under the Senior Finance Documents to VMIH which exceeds the total commitments as of April 13,
2004 under our historic senior credit facility dated as of April 13, 2004 (excluding, for the avoidance of doubt,
any credit exposure of a lender thereunder, if any, in its capacity as a hedge counterparty, if applicable). No
consent by any creditor is required for the incurrence of such New Senior Liabilities provided such incurrence is
permitted under the indenture governing our High Yield Notes.

“Refinancing Facilities Agreement” means any facilities agreement under which facilities are made
available for the refinancing of the facilities made available under the VM Credit Facility or any predecessor
Refinancing Facilities Agreement and which is designated as such by VMIH provided that the incurrence of such
refinancing indebtedness is permitted under the finance documents in respect of our High Yield Notes.

“Senior Finance Documents” means the Finance Documents (as defined in our senior credit facility or
any Refinancing Facilities Agreement), which shall include our secured hedging documents.

“Senior Finance Parties” means the Finance Parties (as defined in our senior credit facility or any
Refinancing Facilities Agreement), which shall include our secured hedge counterparties.

“Subordinated Intra-group Liabilities” includes all present and future obligations constituted by

indebtedness owed by any Intra-group Debtor to Virgin Media Finance, together with any related additional
liabilities owed to Virgin Media Finance and together with all costs, charges and expenses incurred by Virgin
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Media Finance in connection with the protection, preservation or enforcement of its rights in respect of such
amount.
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SUMMARY OF PRINCIPAL DOCUMENTS
Trust Deed

On the Issue Date, the Issuer, the Notes Trustee, the Security Trustee, the Registrar, Paying Agent and
Transfer Agent, the Administrator and the Account Bank entered into the Trust Deed, under which the Notes were
constituted. Pursuant to the Trust Deed, the Issuer covenanted to (i) pay to or to the order of the Notes Trustee all
interest, principal and other amounts in respect of the Notes, and (ii) comply with the covenants set out therein.
The Trust Deed also contains provisions in relation to the application of funds of the Issuer both before and after
service of an Enforcement Notice (as defined in Condition 1 (“Definitions and Principles of Construction—
General Interpretation™)). See Condition 3 (“Status, Priority and Security”).

Pursuant to the Trust Deed, the Issuer appointed the Notes Trustee and the Security Trustee. On the Issue
Date, the Trust Deed also created the security interests over the Notes Collateral, as further described in “General
Description of Virgin Media’s Business, the Issuer and the Offering—Overview of the Structure of the Offering of
the Notes—Notes Collateral” in favour of the Security Trustee and for the benefit of the Secured Parties. Each
Secured Party party to the Trust Deed (other than the Security Trustee) has agreed that it will not be entitled to
take, and will not take, any steps whatsoever to enforce its rights in respect of the security created by the Notes
Security Documents, or to direct the Security Trustee to do so, save where the Security Trustee has become bound
to do so following service of an Enforcement Notice and has failed to do so within a reasonable period of time.
The Trust Deed contains representations by the Issuer to the effect that the Issuer was and will be, subject to the
security interests created by the relevant Notes Security Document, absolutely entitled to such Notes Collateral
free from all encumbrances of any kind, other than Permitted Encumbrances (as defined therein).

If an Issuer Event of Default (as defined in Condition 10 (“Issuer Events of Default”)) occurs and is
continuing, the Notes Trustee may, and upon the instructions of Noteholders (including by an Extraordinary
Resolution) shall declare all the Notes to be due or payable in accordance with the Conditions and the Trust Deed;
provided that, upon the occurrence of an Issuer Event of Default described in Condition 10(b)(v) (“Issuer Events
of Default—Events”), the Note Acceleration Notice (as defined in Condition 10(a) (“Issuer Events of Default—
Determination of an Issuer Event of Default”)) will be deemed to have been given and all the Notes will
immediately become due and payable. See Condition 10 (“Issuer Events of Default”) included elsewhere in this
Offering Circular for full list of events constituting an Issuer Event of Default under the Trust Deed. Following
the service of a Note Acceleration Notice on the Issuer, the Security Trustee or the Noteholders may serve an
Enforcement Notice on the Issuer, declaring the security created by the Notes Security Documents to be
enforceable. Upon receipt of any Enforcement Notice, the Issuer will be required to promptly (within 10 Business
Days) deliver to the Obligors an Obligor Enforcement Notification pursuant to the Framework Assignment
Agreement, in accordance with Condition 11(b) (“Enforcement—Enforcement Notice”).

The Trust Deed contains provisions requiring each of the Notes Trustee and the Security Trustee (except
where expressly provided otherwise) to have regard to the interests of the Noteholders as a single class in the
exercise and performance of all its powers, trusts, authorities, duties and discretions. If, in the opinion of the Notes
Trustee or Security Trustee, as the case may be, there is a conflict of interest between the interests of two or more
groups of Noteholders, the Notes Trustee or the Security Trustee, as the case may be, will have regard only to the
interests of, and will take instructions from, the group which holds the greater amount of Notes outstanding. The
Trust Deed further stipulates that, so long as any of the Notes remain outstanding, the Notes Trustee and the
Security Trustee, as the case may be, shall have no regard to the interests of any Secured Party other than the
Noteholders, or to the interests of any other person.

The Trust Deed contains standard limited recourse and non-petition provisions with respect to the Issuer.

The Trust Deed is governed by English law.
Agency and Account Bank Agreement

On the Issue Date, the Issuer, VMIH, the Notes Trustee, the Security Trustee, the Administrator, the
Account Bank, the Paying Agent, the Transfer Agent and the Registrar (each of the Administrator, the Account
Bank, the Paying Agent, the Transfer Agent and the Registrar an “Agent” and together, the “Agents”) entered

into an English law agency and account bank agreement (the “Agency and Account Bank Agreement”).
Pursuant to the Agency and Account Bank Agreement, the Issuer appointed:
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(i the Administrator to: (a) maintain records relating to the Assigned Receivables acquired, and
New VM Financing Facility Loans advanced, by the Issuer in order to, inter alia, make certain
specified calculations, reports and notifications, (b) perform comparisons of such records and
notify the Issuer of any apparent discrepancies, with a view to performing a reconciliation of
such records, (c) manage the receipt of periodic payments arising from maturing Assigned
Receivables as well as payments of interest and principal arising from New VM Financing
Facility Loans into the relevant Issuer Transaction Accounts, (d) manage payments from the
Issuer arising from the purchase, from time to time, of VM Accounts Receivable by the Issuer
to the Platform Provider, (e) manage the advance of any New VM Financing Facility Loans
(and demands for repayments thereof and any other payments) made by the Issuer to the New
VM Financing Facility Borrower under the New VM Financing Facility Agreement, (f) perform
various calculations in connection with the aforementioned duties, including (but not limited
to), six Business Days prior to each Interest Payment Date, calculation of any Term Shortfall
Payment or Term Excess Arrangement Payment (each as defined in “General Description of
Virgin Media’s Business, the Issuer and the Offering—QOverview of the Structure of the Offering
of the Notes”) to be made between the Issuer and VMIH, which shall be equal to the difference
between (i) the amount of interest due and payable on the Notes on such Interest Payment Date,
and (ii) the amount of any interest accrued pursuant to the Excess Cash Loans, the Issue Date
Facility Loans, the Premium accrued in respect of Assigned Receivables, and the Retained
Amount Interest accrued in respect of any Retained Amounts (each as defined in “General
Description of Virgin Media’s Business, the Issuer and the Offering—Overview of the Structure
of the Offering of the Notes”) (which has been deposited into the Interest Proceeds Account six
Business Days prior to such Interest Payment Date), and (g) notify VMIH if such periodic
payments arising from maturing Assigned Receivables and payments of interest and principal
arising from New VM Financing Facility Loans are not received in full or if, for any reason,
there are insufficient funds standing to the credit of the relevant Issuer Transaction Account for
the transfer of any sums previously determined by the Administrator;

(i) the Account Bank to: (a) hold such monies as may be deposited from time to time with it in the
relevant Issuer Transaction Account, (b) apply such monies as it may from time to time be so
directed in writing by the Issuer or by the Administrator acting on behalf of the Issuer, (c) make
payments as instructed by the Administrator (acting on behalf of the Issuer) or the Issuer on
certain specified dates and times, and (d) receive all income and other payments made to it with
respect to the Assigned Receivables acquired, and the New VM Financing Facility Loans
advanced by, the Issuer and credit such income promptly upon receipt thereof to the relevant
Issuer Transaction Account;

(iii) the Paying Agent to act as the paying agent of the Issuer with respect to payments of principal,
interest, or any other payments in respect of the Notes (including, without limitation,
prepayments) of which it is notified by the Notes Trustee, the Administrator (acting on behalf
of the Issuer) or the Issuer;

(iv) the Transfer Agent to act as its agent in facilitating transfers of the Notes, in accordance with
the Trust Deed, on behalf of the Issuer; and

(v) the Registrar to: (a) register all transfers of Notes, (b) receive any document in relation to or
affecting the title to any of the Notes, including all forms of transfer, forms of exchange,
probates, letters of administration and powers of attorney, (c) maintain proper records of the
details of all documents received by itself or the Transfer Agent, (d) prepare all such lists of
Noteholders as may be required by the Issuer, the Notes Trustee or the Paying Agent or any
person authorized by any of the foregoing and (e) notify the Paying Agent, upon its request and
not less than seven days prior to each Interest Payment Date, of the names and addresses of all
registered Noteholders at the close of business on the record date specified as well as the
amounts of their holdings in order to enable the Paying Agent to make or arrange for payment
to the Noteholders of interest payable in respect of the Notes or amounts required to redeem the
Notes, as the case may be;

Each Agent may resign its appointment at any time, and shall not be obliged to provide any reason for

such resignation or be responsible for any expenses or other liabilities incurred by the Issuer, by giving the Issuer
(with a copy to the Administrator and the Notes Trustee) at least 60 days’ prior written notice and, with respect to
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the Administrator only, 180 days’ prior written notice to that effect, provided that no such notice shall take effect
until a replacement agent which agrees to exercise the powers and undertake the duties conferred and imposed
upon such Agent has been appointed.

The Issuer may, at any time, with the prior written approval of the Notes Trustee (except with respect to
the Administrator and the Account Bank, in which case no such prior written approval shall be required), appoint
additional Agents and/or terminate the appointment of any Agent by giving to the Administrator, the Notes Trustee,
the Security Trustee, the Agent concerned and the other Agents at least 60 days’ prior written notice to that effect,
provided that it will maintain at all times a Registrar, Paying Agent, Account Bank, Administrator and/or Transfer
Agent and provided always that no such notice shall take effect until a new Registrar, Paying Agent, Account
Bank, Administrator and/or Transfer Agent, as applicable (approved in advance in writing by the Notes Trustee)
which agrees to exercise the powers and undertake the duties conferred and imposed upon such Agent has been
appointed.

The Agency and Account Bank Agreement contains standard limited recourse and non-petition
provisions with respect to the Issuer.

The Agency and Account Bank Agreement is governed by English law.
Framework Assignment Agreement

On the Issue Date, the Issuer, as purchaser, entered into the Framework Assignment Agreement with,
among others, the Platform Provider, the Obligors’ Parent, The Bank of New York Mellon, London Branch as
administrator and Virgin Media Ireland Ltd. as the “Excluded Buyer” (the “Excluded Buyer”). Under the
Framework Assignment Agreement, from time to time commencing on the Issue Date, the Issuer may purchase
and have assigned to it on a non-recourse basis, up to the Purchase Limits specified in the applicable Assignment
Framework Notes, and the Platform Provider may sell and assign on a non-recourse basis, eligible VM Accounts
Receivable that are made available by Suppliers and uploaded by the Obligors to the SCF Platform.

Each VM Account Receivable to be purchased by the Issuer must meet, and the Obligors’ Parent will
represent and warrant (on behalf of itself and as agent for the Obligors) on the date of each Assignment (each such
date, an “Assignment Date”) in accordance with the Framework Assignment Agreement, that such VM Account
Receivable meets, the following eligibility criteria: that such VM Account Receivable (i) (with respect to the
Payment Obligation component of such VM Account Receivable only) is owed by the Obligors on a joint and
several basis; (ii) (with respect to the Payment Obligation component of such VM Account Receivable only) is
governed by English law; (iii) is denominated in pound sterling; (iv) (with respect to the Payment Obligation
component of such VM Account Receivable only) is the legal, valid and binding obligation of each Obligor; (v) is
capable of being freely and validly transferred in the manner provided by the Framework Assignment Agreement,
so that on purchase the Issuer will receive good title; (vi) is due and payable in full without any right of set-off,
counterclaim or deduction in favour of the Obligors; (vii) has a maturity date that is no later than two Business
Days prior to the Maturity Date of the Notes; and (viii) do not directly or indirectly derive their value, or the
greater part of their value, from Irish land.

Additionally, immediately prior to each Assignment Date, the Platform Provider will represent and
warrant that it is entitled to assign the relevant Payment Obligation pursuant to the terms of the Framework
Assignment Agreement, and that it has not assigned, transferred or otherwise disposed of, or created any
encumbrance or security interest over, such Payment Obligation. Furthermore, the Platform Provider will provide
certain undertakings, including, among other things: (a) that it shall comply in a timely manner with its obligations
under the relevant SCF Platform Documents with respect to each Assignment Framework Note and exercise the
same degree of care with regard to the Payment Obligations relating thereto as it would if it had not entered into
such Assignment Framework Note; (b) that it shall not, without the prior written consent of the Issuer, take any
action that would adversely affect a Payment Obligation or the Issuer’s interest(s) therein (including any extension
of the date for payment of any Payment Obligation, any reduction, cancellation or termination of the amount or
in the liability of any Obligor in respect of any Payment Obligation (including in relation to any credit note,
discount or right of set-off), and any other change which would materially prejudice the interests or rights of the
Issuer); and (c) that it may, without the prior written consent of the Issuer, take such action that would result in
any increase in the amount of VM Accounts Receivable which are not Assigned Receivables, or any extension in
the date for payment of any VM Accounts Receivable which are not Assigned Receivables, provided that such
action does not affect the rights or obligations of the Issuer under the Framework Assignment Agreement or in
respect of any Assigned Receivables. The Platform Provider will also provide certain information undertakings,
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including: (a) that it shall provide the Issuer and the Administrator within five Business Days at the start of each
calendar month with an overview of the Assigned Receivables that have not, as at the last day of the preceding
calendar month, been settled in accordance with the Framework Assignment Agreement; and (b) that if the Issuer
or Administrator requests in writing copies of the SCF Platform Documents, it shall, within a reasonable
timeframe and in any event within five Business Days of such request, provide the Issuer and the Administrator
with copies of such documentation.

Each Payment Obligation will be the joint and several obligation of VMIH and each of the Subsidiary
Obligors. On the Issue Date, the eligible Subsidiary Obligors were Virgin Media Limited, Virgin Mobile Telecoms
Limited and Virgin Media Senior Investments Limited. For the avoidance of doubt, the Excluded Buyer was not
and will not be an eligible Subsidiary Obligor under the Framework Assignment Agreement on and following the
Issue Date, and therefore, none of the Assigned Receivables are or will be owed by it. For a further description of
the release and discharge of the Excluded Buyer from any and all obligations owed to the Issuer in accordance
with the Framework Assignment Agreement, see “—Purchases of VM Accounts Receivable with Requested
Purchase Price Amounts” below.

Purchases of VM Accounts Receivable with Requested Purchase Price Amounts

On and following the Issue Date (as further described in “Description of Virgin Media—Capitalization
of Virgin Media” included elsewhere in this Offering Circular), the Platform Provider is expected to sell and assign
to the Issuer VM Accounts Receivable for a Requested Purchase Price Amount of £300 million, which the Issuer
will fund with all or a portion of the Committed Principal Proceeds. See “Use of Proceeds”. It is expected that the
Issuer will complete its initial purchases of new and existing VM Accounts Receivable by December 31, 2018. In
connection with such sale and assignment, the Platform Provider has delivered or will deliver to the Issuer:

1. an Assignment Framework Note accepted and agreed to by the Issuer, pursuant to which the
Issuer has agreed, among other things, to purchase Payment Obligations (and the Receivables
related thereto, solely to the extent that such Receivables have been acquired by the Platform
Provider), in whole but not in part, at the relevant Purchase Price Amounts in an aggregate
amount equal to a limit (in respect of purchased Payment Obligations which have not been
settled) specified therein (the “Purchase Limit”); and

2. one or more Assignment Notices instructing the Issuer to pay to the Platform Provider, as
consideration for the sale and assignment of the relevant VM Accounts Receivable, a requested
amount (a “Requested Purchase Price Amount”) on the date falling five Business Days
following receipt by the Issuer of such Assignment Notice (a “Value Date”).

As used herein, a “Purchase Price Amount” means, in relation to any VM Account Receivable, an
amount equal to the Outstanding Amount (as defined below) of such VM Account Receivable less the Applied
Discount (as defined in the context of the Framework Assignment Agreement) (as defined below) calculated as
at the relevant Assignment Date. “Outstanding Amount” means, with respect to a Payment Obligation, an
amount equal to (i) the gross amount of the Approved Platform Receivable in respect of which the Payment
Obligation arose, less (ii) the sum of all Credit Notes allocated to that Payment Obligation pursuant to the terms
of the APMSA. “Applied Discount” refers (i) in the context of the APMSA, to the discount amount that the
Platform Provider will deduct from the Certified Amount in case of a transfer of the Payment Obligation prior to
the Confirmed Payment Date pursuant to the terms of the APMSA and each relevant Discounted Payments
Purchase Agreement and (ii) in the context of the Framework Assignment Agreement, to the discount amount that
the Platform Provider will deduct from the Certified Amount in the case of a transfer of the Payment Obligation
prior to the Confirmed Payment Date pursuant to the terms of the APMSA and each relevant Discounted Payments
Purchase Agreement, less the Platform Provider Processing Fee.

From time to time following the Issue Date, the Platform Provider may, at its discretion (but not more
than once per week prior to the service of a notice of termination (as further described below)) and to the extent
that the Requested Purchase Price Amount specified in such Assignment Notice together with all other outstanding
Requested Purchase Price Amounts which have not been applied towards the purchase of VM Accounts
Receivable would not exceed £50.0 million at such time (the “Requested Purchase Price Amount Aggregate
Limit”), serve further Assignment Notices (which may also be Primary Assignment Notices (as defined and
further described below under “—Collections on Assigned Receivables and Further Purchases of VM Accounts
Receivable with Collected Principal Amounts™)) to the Issuer pursuant to the relevant Assignment Framework
Note.
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Following the receipt of an Assignment Notice, so long as no Non-Compliance Event (as defined below)
has occurred and is continuing, the Issuer will pay, on the relevant Value Date, the relevant Requested Purchase
Price Amount (which may be adjusted as further described below) to the Platform Provider, which shall have the
effect of the Platform Provider immediately selling and assigning, without further action on the part of any person
or entity, all of its rights, title and interest in and to the relevant Payment Obligations (and the Receivables related
thereto, solely to the extent that such Receivables have been acquired by the Platform Provider) at the relevant
Purchase Price Amounts to the Issuer pursuant to the relevant Assignment Framework Note.

Concurrently with an Assignment as described above, the Platform Provider, the Issuer and the Obligors’
Parent (on its own behalf and on behalf of each Obligor and the Excluded Buyer as “Buyer” under the APMSA)
will unconditionally and irrevocably release and discharge the Excluded Buyer from all undertakings, liabilities
and obligations (whether actual or contingent and whether past, present or future) arising from or in connection
with the relevant Payment Obligations which are the subject of such Assignment created by the Framework
Assignment Agreement, any Assignment Framework Note, and the SCF Platform Documents to which the
Excluded Buyer is party (collectively, the “Excluded Obligations”), and from all claims (to the extent they relate
to the Excluded Obligor) arising under such documents. For the avoidance of doubt, such releases and discharges
will not prejudice the rights, titles, interests and claims of the Platform Provider against the Excluded Buyer in
respect of any Payments Obligations and Receivables which have not been sold and assigned by the Platform
Provider to the Issuer under the Framework Assignment Agreement. The assignment of any Payment Obligation
(and the Receivable in respect of which such Payment Obligation has arisen, solely to the extent that such
Receivable has been acquired by the Platform Provider) from the Platform Provider to the Issuer (pursuant to the
Framework Assignment Agreement and as described above), is referred to herein as an “Assignment”.

The Requested Purchase Price Amount (and the corresponding VM Accounts Receivable) will be
adjusted if the aggregate of all Requested Purchase Price Amounts, together with (without double counting) the
aggregate of all Purchase Price Amounts in respect of outstanding Assigned Receivables would be higher than
the relevant Purchase Limit specified in that Assignment Framework Note. In such event, the Issuer must notify
the Platform Provider within two Business Days of receipt of the relevant Assignment Notice (i) of such
circumstance and (ii) that the Requested Purchase Price Amount will (A) be reduced to equal the amount which
would cause the aggregate Requested Purchase Price Amount, together with (without double counting) the
aggregate of all Purchase Price Amounts in respect of outstanding Assigned Receivables to equal such Purchase
Limit and/or (B) cancelled to the extent necessary such that the relevant assignment is for the whole, and not part,
of the VM Accounts Receivable.

The Issuer will not be obliged to pay a Requested Purchase Price Amount specified in an Assignment
Notice if any of the following events (each, a “Non-Compliance Event”) have occurred and is continuing
(provided that the Issuer notifies the Platform Provider, within two Business Days of the receipt of such
Assignment Notice, that one or more Non-Compliance Events have occurred and of the Issuer’s intention not to
comply with such Assignment Notice): (i) if the Framework Assignment Agreement or relevant Assignment
Framework Note has been terminated prior to the date of such Assignment Notice; (ii) if the terms and conditions
of such Assignment Notice materially deviate from the terms and conditions of the Framework Assignment
Agreement or the relevant Assignment Framework Note; (iii) if a Buyer Event of Default (as defined below) is
continuing in respect of any Obligor; and/or (iv) if a specified insolvency event occurs in respect of the Platform
Provider which directly results in the Platform Provider not continuing its business as contemplated under the
Framework Assignment Agreement. If, following the receipt of a Requested Purchase Price Amount on a Value
Date, the Platform Provider has acquired (or determines that it will on such Value Date acquire) insufficient VM
Accounts Receivable to apply the whole of the Requested Purchase Price Amount received on such Value Date,
the Platform Provider will either (i) serve, on such Value Date, one or more notices (substantially in the form set
out in the Framework Assignment Agreement, each a “Purchase Price Return Notice”) to the Issuer and, on the
Business Day following the date of such Purchase Price Return Notice (a “Settlement Date”), pay to the Issuer
Collection Account, the excess Requested Purchase Price Amount not applied towards the purchase of VM
Accounts Receivable (such excess, the “Excess Requested Purchase Price Amount”); or (ii) retain such Excess
Requested Purchase Price Amount for a period of up to four Business Days following such Value Date (an “Excess
Retention Period”, and the final day thereof (which, at the Platform Provider’s discretion, may occur prior to the
fourth Business Day following such Value Date), the “Excess Retention Period End Date”) to be applied towards
the purchase of any VM Accounts Receivable arising during such Excess Retention Period. If the Platform
Provider chooses to retain such Excess Requested Purchase Price Amount, it further agrees that (i) if the Platform
Provider acquires any VM Accounts Receivable during such Excess Retention Period, it will sell and assign such
VM Accounts Receivables to the Issuer (and the Platform Provider will be deemed to have served an Assignment
Notice in respect of such Assigned Receivables); and (ii) on the Business Day prior to the Excess Retention Period
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End Date, the Platform Provider will serve a Purchase Price Return Notice in respect of any remaining Excess
Requested Purchase Price Amount to the Issuer, and subsequently pay such remaining Excess Requested Purchase
Price Amount to the Issuer Collection Account on such Excess Retention Period End Date, together with all
Excess Requested Purchase Price Interest (as defined below) due in respect thereof. “Excess Requested Purchase
Price Interest” shall accrue daily at the Funding Rate, calculated on any Excess Requested Purchase Price
Amount retained by the Platform Provider (and not applied towards the purchase of VM Accounts Receivable),
from (and including) the first day of the relevant Excess Retention Period to (and including) the relevant Excess
Retention Period End Date, or such later date on which the Issuer receives such Excess Requested Purchase Price
Amount together with all interest due in respect thereof. As used herein, “Funding Rate” means a rate equal to
the per annum margin specified in Clause 13.1 of the APMSA (less the Platform Provider Processing Fee) over
1-month GBP Libor; provided that if 1-month GBP Libor is less than zero, 1-month GBP Libor shall be deemed
to be zero.

Additionally, if on any Business Day the aggregate Requested Purchase Price Amounts held by the
Platform Provider (and not applied towards the purchase of VM Accounts Receivable) exceeds the Requested
Purchase Price Amount Aggregate Limit (such excess, an “Aggregate Amount Excess”), the Platform Provider
will immediately serve a Purchase Price Return Notice in respect of such Aggregate Amount Excess, and pay
such Aggregate Amount Excess to the Issuer Collection Account on the relevant Settlement Date. Any Aggregate
Amount Excess not returned to the Issuer by the relevant Settlement Date (such amount, a “Delayed Aggregate
Amount”) shall accrue interest daily at the Funding Rate, calculated from (and including) such Settlement Date
to (and including) such later date on which the Issuer receives the Delayed Aggregate Amount, together with all
interest due in respect thereof (the “Delayed Aggregate Amount Interest”).

Collections on Assigned Receivables and Further Purchases of VM Accounts Receivable with Collected
Principal Amounts

Prior to the service of an Obligor Enforcement Notification, the Platform Provider will act as collection
agent for the Issuer in respect of any Collected Amounts received or recovered relating to Assigned Receivables,
in accordance with the SCF Platform Documents. Except in circumstances where certain Collected Principal
Amounts are applied towards the purchase of new VM Accounts Receivable (as further described below), the
Platform Provider will apply any Collected Amount, within one Business Day of receipt or recovery thereof (such
scheduled date of application, a “Collected Amount Forwarding Date”), in or towards the repayment to the
Issuer of an amount equal to the Outstanding Amount of the relevant Assigned Receivables (to the extent that
such Assigned Receivables remain outstanding and has not been settled or otherwise paid to the Issuer).

From time to time, the Platform Provider may serve an Assignment Notice (a “Primary Assignment
Notice”) which states that any Collected Principal Amounts in respect of Assigned Receivables relating to such
Primary Assignment Notice are to be treated as further payments of Requested Purchase Price Amounts. So long
as (i) no Non-Compliance Event has occurred and is continuing (and in respect of which the Issuer has notified
the Platform Provider that the purchase mechanics described in this paragraph will not apply), (ii) the Requested
Purchase Price Amount Aggregate Limit will not be exceeded upon the deemed payment of the Requested
Purchase Price Amount in the New Assignment Notice (as defined below), upon receipt by the Platform Provider
of any Collected Amount on an Assigned Receivable relating to such Primary Assignment Notice, or (iii) no
notice of termination has been served (as further described below), then (i) the Platform Provider will be deemed
to have served an Assignment Notice on exactly the same terms as the Primary Assignment Notice, except for the
Requested Purchase Price Amount (which will be equal to the Collected Principal Amount that would otherwise
be due and payable to the Issuer) (such notice, the “New Assignment Notice”); and (ii) the Platform Provider’s
obligation to pay such Collected Principal Amount to the Issuer will be set off against the Issuer’s obligation to
pay the Requested Purchase Price Amount under the New Assignment Notice. For the avoidance of doubt, the
purchase mechanics described in this paragraph will not affect the Platform Provider’s obligation to pay to the
Issuer any Premium on the relevant Collected Amount Forwarding Date. If, three Business Days following the
service of a New Assignment Notice, the Platform Provider still holds any Collected Amounts which have not
been utilised for the purchase of new VM Accounts Receivable (such amounts, “Unutilised Collected Amounts”),
the Platform Provider will immediately serve a Purchase Price Return Notice to the Issuer in respect of such
Unutilised Collected Amounts, and will pay such Unutilised Collected Amounts to the Issuer Collection Account
on the relevant Settlement Date. The Platform Provider will pay the Issuer interest on any Retained Collected
Amounts (being any Collected Amount which has not been paid to the Issuer towards satisfaction of the relevant
Outstanding Amount and not been used to purchase further VM Accounts Receivable as described above). Interest
on Retained Collected Amounts shall accrue daily at the Funding Rate, calculated from (and including) the
relevant scheduled Collected Amount Forwarding Date to (and including) the relevant Settlement Date or such
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later date on which the Issuer receives the Retained Collected Amount, together with all interest due in respect
thereof, as the case may be, and will be paid to the Issuer Collection Account on the relevant Settlement Date or
such later date, as applicable.

Buyer Events of Default and Obligor Enforcement Notification

The Issuer may not serve (or cause or permit to be served) a notice to the Obligors informing them of an
Assignment (an “Obligor Enforcement Notification”) prior to the occurrence of (i) a failure by any Obligor to
pay any Payment Obligation in full to the Platform Provider on the date such payment was due (taking into account
any applicable grace period under the APMSA), (ii) a specified insolvency event in respect of any Obligor, (iii) a
breach of the representations and warranties of the Obligors’ Parent with respect to the eligibility of the VM
Accounts Receivable, which is not capable of remedy (or if such breach is capable of remedy, is not remedied
within five Business Days of notice) (each such event in (i) to (iii), a “Buyer Event of Default”), or (iv) a
specified insolvency event in respect of the Platform Provider. See “Risk Factors—Risks relating to the
Receivables and the SCF Platform—The transfer of VM Accounts Receivable under the Framework Assignment
Agreement takes place only under equity until an Obligor Enforcement Notification is given to the Obligors™.

Following the occurrence of any of the foregoing events, the Issuer may serve or direct the Platform
Provider to serve an Obligor Enforcement Notification (provided that the Platform Provider may, but is not
obliged to, serve an Obligor Enforcement Notification at any time as it sees fit, including upon termination of the
Framework Assignment Agreement or any Assignment Framework Note and/or pursuant to the circumstances
described in the paragraph below).

As soon as reasonably practicable after the occurrence of a Buyer Event of Default, the Platform Provider
will, among other things, (i) provide the Issuer with notice of such Buyer Event of Default and the details thereof,
as well as regular status updates with respect to the affected Assigned Receivables; (ii) turn over to the Issuer any
Purchase Price Return Amount in accordance with the terms of the Framework Assignment Agreement; (iii) in
consultation with the Issuer and the Obligors’ Parent (provided such consultation is permitted by the terms of the
Framework Assignment Agreement), take (or refrain from taking) any steps that the Platform Provider sees fit to
recover all amounts payable, as well as default interest and other costs and expenses, each as permitted under the
APMSA and the relevant Discounted Payments Purchase Agreement(s); (iv) be indemnified by the Obligors’
Parent within ten Business Days after the relevant demand for all expenses (including all legal expenses), costs
and losses reasonably incurred and claims incurred in connection with the exercise or enforcement of any rights
in connection with Assigned Receivables; and (v) if an agreement cannot be reached as to what steps (if any) are
to be taken or refrained from being taken following a Buyer Event of Default in accordance with paragraph
(iii) above, the Platform Provider may (or will, if so requested by the Issuer and provided that the Issuer has
complied with its payments obligations under the Framework Assignment Agreement), serve an Obligor
Enforcement Notification on any Obligor, following which the below consequences will apply in respect of the
relevant Assigned Receivables.

Following service of an Obligor Enforcement Notification, the Platform Provider will cease to act as the
Issuer’s collection agent in respect of the relevant Assigned Receivables, and shall hold any amounts received by
it in respect of the relevant Assigned Receivables on behalf of the Issuer.

Assignment and Termination

The Issuer may assign or transfer its rights under the Framework Assignment Agreement and the
Assignment Framework Notes (including its rights to Assigned Receivables) in the following circumstances: (a) if
such assignment is by way of security by the Issuer as part of the financing activities of the Issuer (including as
part of a capital markets transaction) (the “Issuer’s Financing Activities) or in connection with the enforcement
of such security; or (b) with the prior written consent of each other party to the Framework Assignment Agreement
(which shall not be unreasonably withheld or delayed); provided that the Issuer may only assign or transfer its
rights or obligations under the Framework Assignment Agreement or (in accordance with the procedures
described in the following paragraph) under an Assignment Framework Note and all related Assigned Receivables
to a transferee, in each case with the Platform Provider’s approval (at its sole discretion; provided further that the
Platform Provider’s approval shall not be unreasonably withheld or delayed for an assignment or transfer by the
Issuer which is contemplated by or permitted under the transaction documents entered into in connection with the
Issuer’s Financing Activities). Similarly, the Platform Provider may assign or transfer its rights under the
Framework Assignment Agreement in the same such specified circumstances; provided, however, that the
Platform Provider may assign or transfer any of its rights in Assighed Receivables to an affiliate without the
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consent of any other party, and may also assign or transfer any of its rights or obligations under the Framework
Assignment Agreement, as the provider and administrator of the SCF Platform, to an affiliate with the prior written
consent of the Issuer (which shall not be unreasonably withheld or delayed).

Transfer will be effected when the Platform Provider executes an otherwise duly completed transfer
certificate in the form substantially set out in the Framework Assignment Agreement (a “Transfer Certificate”)
delivered to it by the Issuer and the third party transferee. The Platform Provider is only obliged to execute such
Transfer Certificate once it is satisfied that all necessary “know your customer” or other similar checks required
under applicable law have been complied with. Upon such transfer becoming effective, the Platform Provider and
the Issuer shall be released from further obligations towards one another under the relevant Assignment
Framework Note and related Assigned Receivables, the transferee shall become a party to the relevant Assignment
Framework Note in the Issuer’s place, and the Platform Provider shall update its system to designate the relevant
transferee as the owner of the relevant VM Accounts Receivable.

The Framework Assignment Agreement and/or any Assignment Framework Note issued thereunder may
be terminated by the Platform Provider upon 10 Business Days’ prior notice to the other parties thereto; provided
that the effective date of such termination shall not be earlier than the effective date of termination of the APMSA
(as further described below). See “Risk Factors—Risks relating to the Receivables and the SCF Platform—The
Framework Assignment Agreement may be terminated without the consent of the Issuer”. Additionally, the
Platform Provider may terminate the Framework Assignment Agreement and/or any Assignment Framework Note
with immediate effect by notice to the other parties upon the occurrence of any of the following events: (a) a
breach of material obligations of the Obligors’ Parent and/or the Issuer (subject to a 30 days grace period); (b) a
material breach of the representations and warranties of the Obligors’ Parent and/or the Issuer (subject to a 30
days grace period); or (c) if a specified insolvency event has occurred in respect of the Obligors’ Parent and/or
the Issuer.

The Framework Assignment Agreement and/or any Assignment Framework Note issued thereunder may
also be terminated by the Issuer upon 10 Business Days’ prior notice to the other parties thereto. Additionally, the
Issuer may terminate the Framework Assignment Agreement and/or any Assignment Framework Note with
immediate effect by notice to the other parties upon the occurrence of any of the following events: (a) a breach of
material obligations of the Obligors’ Parent and/or the Platform Provider (subject to a 30 days grace period); (b)
a material breach of the representation and warranties of the Obligors’ Parent and/or the Platform Provider (subject
to a 30 days grace period); or (c) if a specified insolvency event has occurred in respect of the Obligors’ Parent
and/or the Platform Provider, as applicable.

Following the service of a notice of termination of the Framework Assignment Agreement and/or any
Assignment Framework Note: (a) no further Assignment Notices shall be served, and no New Assignment Notices
shall be deemed served, by the Platform Provider; (b) the Platform Provider shall provide the Issuer, as soon as
reasonably practicable after such termination, with a report showing the relevant Assigned Receivables which
have not been settled at such time; (c) the rights of the Platform Provider to demand refunds, reimbursements or
other payments with respect to the relevant Assigned Receivables which have not been settled at such time, and
any rights, remedies, obligations or liabilities of any of the parties to the Framework Assignment Agreement that
have accrued up to the effective date of termination, shall not be affected and shall survive such termination;
(d) the Platform Provider may choose to exercise its right to serve an Obligor Enforcement Notification, as
described above; and (e) the parties shall continue to be bound by the relevant confidentiality provisions in the
Framework Assignment Agreement until such later date as set out in the Framework Assignment Agreement.

The Framework Assignment Agreement contains standard limited recourse and non-petition provisions
with respect to the Issuer.

The Framework Assignment Agreement is governed by English law.
Accounts Payable Management Services Agreement

The Platform Provider and the Obligors have entered into the Accounts Payable Management Services
Agreement, or the APMSA.. Under the terms of the APMSA, the Obligors (which, as used in the sections entitled
“—Accounts Payable Management Services Agreement” and “—Discounted Payments Purchase Agreement”
shall include reference to the Obligors’ Parent, the eligible Subsidiary Obligors and/or the Excluded Buyer, as the
context may require, and, as used in the same sections, “Subsidiary Obligors” shall include reference to th