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VIRTUS EMEA Holdco Limited

Drectors' report
for the year ended 31 December 2025

The directors present their report together with the financial statements of VIRTUS EMEA Holdco Limited ('the
Company') for the year ended 31 December 2025

Principal activities and future developments
The Company s part of the VIRTUS Group (‘the Group' or 'VIRTUS'), headed by STT VIRTUS Holdco Limited
The Company acts as a holding company of data centre owning and operating entities within the VIRTUS Group

VIRTUS designs, builds, operates and maintains carrrer neutral data centres in the United Kingdom and 1s
expanding these activibes to markets in continental Europe The Group's principal business s the provision of
rehable, resilient and responsible digital infrastructure to enable delivery of colocation services within these
faciities to our customers

No future changes to the Company's activities are anticipated
The Company s well funded and in a strong position to support the ongaing construction of the ste

Directors

The directors who served the Company during the year and to the date of the financial statements being
approved, unless otherwise stated, were as follows

Daryl Robert Leslie Seaton

James Nicholas Dutson (appointed on 1 May 2025)

Chong Gay Ee {appointed on 1 May 2025 and resigned on 16 March 2026)
Neil Cresswell (resigned on 30 Apnl 2025)

Jonathan Allen King (resigned on 30 Apnl 2025)

Bruno Lopez (resigned on 30 Apnl 2025)

Nelson Lim Yueh Hua (resigned on 30 Apnil 2025)

Adam Michael Eaton (appointed on 17 March 2026)

Results and dividends

The profit after tax for the year ended 31 December 2025 1s £28 6m (2024 £4 7m)
No dividend was paid or declared during the year (2024 £nil)

Political and charitable contnbutions

The Company made no pohtical donations or ncurred no political expenditures, in accordance with the
Companies Act 2006 durnng the financial year (2024 £nil) There are no disclosable chantable donations during
the year (2024 £nil)

Going concern

The financial statements have been prepared on a going concern basis which the directors consider to be
appropnate for the following reasons

As at 31 December 2025, the Company had net assets of £31 7m (2024 £3 1m), net current assets of £31 7m
(2024 £3 1m) and a cash balance of £0 9m (2024 £0 3m)

In order to meet the committed costs of developing addiional data centre sites, the Company 1s rellant on
financial support from the Group’s intermediate holding companies, STT GDC Pte Ltd and MEIF 7 Tigru Bidco
Limted STT GDC Pte Ltd and MEIF 7 Tigru Bidco Limited have indicated ther intention to continue to make
availlable such funds as are needed by the Company for the period covered by the forecasts, being a period of
not less than 12 months from the date of approval of the financial statements
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VIRTUS EMEA Holdco Limited

Directors’ report
for the year ended 31 December 2025 {continued)

Going concern {continued)

The directors note it 1s the intention of both STT GDC Ple Ltd and the minonty shareholders MEIF 7 Tigru Brdco
Limited to support the Group's expansion strategy The directors have further considered the financial position of
STT GDC Pte Ltd and MEIF 7 Tigru Bidco Limited and consider there to be sufficient iquidity for the funding to
be provided as needed As with any company placing reliance on other group entities for financial support, the
directors acknowledge that there can be no certainty that this support will continue although, at the date of
approval of these financial statements, they have no reason to beheve that it will not do so

The directors further note that on 4 February 2026, STT Commumcations Ltd ('STTC'), the majonty shareholder
of STT GDC Pte Ltd, entered into definiive agreements with funds managed by global investment firm KKR
and Smgapore Telecommunications Limited (*Singtel’} (together, ‘the Consortium’), under which the Consortium
will acquire the remaming stake of approximately 82% in STT GDC Pte Ltd (on a fully diluted and as converted
basis} from STTC Upon completion of the transaction, KKR and Singtel will own stakes of 75% and 25%
respectively in STT GDC Pte Ltd Completion of the transaction 1s subject to customary conditions, including
regulatory approvals

The directors are confident that the Company will have sufficient funds to continue to meet its habilities as they
fall due for at least 12 months from the date of approval of the financial statements and therefore have prepared
the financial statements on a going concern basis

Financial instruments and risks

The financial nsks of the Company are integrated with the financial nisks of the Group and are not managed
separately Financial nsks facing the Group are monitored through a process of regular assessment and review
by the Management Team of an Enterpnise Risk Management {'ERM') framework which 1s then presented 1o the
Audit and Risk Management Committee (ARMC') Key financial nsks and their miigants are set out below

« Interest rate nsk 1s managed through hedging wia interest rate swaps on our external debt As a result of this,
the Group has matenally mitigated exposure to interest rate fluctuations on its long-term borrowing

o Ligudity nsk 1s managed through detaled cash-flow management and forecasting undertaken by the
directors to ensure the Group has access to adequate financial resources to meet its ongotng needs

Prnincipal nsks and uncertainties

The principal nsks and uncertainties of the Company are integrated with the principal nsks of the Group and are
not managed separately Key risks faced by the Group are monitored through a process of regular assessment
and review by the Group's management team, incorporated in the ERM and presented to the ARMC

s Strategic nsks are considered regularly in what 1s an increasingly competitive marketplace Risk of business
concentration 1n a small number of large customers 1s mitigated where possible by entering into long-term
contracts with cusiomers and negolating pre-let agreements to underpin all or part of each business case
before consiruction commences on a particular site

« Operational nsks to the business could come from a cntical infrastructure (power or cooling) outage or
secunty breach Preventative measures to combat the nisk of fallure in this area 1s a primary focus for the
Company - such an event would nsk damage to the external credibility of the business and, depending on
the seventy, could threaten the performance and potentially the ongoing viability of the Company This rnisk
could arise from several factors, which are both within, and outside of the business’ direct contral, ranging
from human error to equipment failure to a deliberate act of sabotage The Company has a robust process
driven response to these nisks through adherence to externally accredited operating procedures and
certifications combined with ngorous application of these policies
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VIRTUS EMEA Holdco Limited

Directors’ report
for the year ended 31 December 2025 {continued)

Principal risks and uncertainties {(continued)

« The mid-to long-term outlook for the local and global economy remains uncertain with ongoing conflict in the
Ukraine and the recent escalation of geopolitical tensions in the Middle East, including developments
tnvolving Iran and the USA This 1s despite some easing of general inflation, energy and other living costs
and costs of borrowing dunng the past 12 months These uncerlainties could present risks to the Group's
future business performance While customer demand might be impacted by any of these factors, this nsk 1s
mitigated by the cntical nature of our services, as well as the proportion of well-established global cloud
services providers in our customer portfolio The Group does not currently have any operations or plans to
operate in either the Ukraine or the Middle Easl region

o« Exposure to nsk of increase in input power costs 1s managed through secunng fixed-price agreements with
power suppliers annually in advance As at the end of 2025, the Company has fixed all of these input costs
out 1o the end of the 2025/26 power year in September 2026, and over 80% of these costs (as atl 1st Apnl
2026) for the power year to September 2027 This reduces the impact of any short to medium term
fluctuatrons in power costs which may anse as a result of geopolitical tensions in the Middle East

o Customer renewal nsk - as the business and external third-party debt has grown, the nsk of significant
customer churn impacting the Group's banking covenant relating to interest cover grows This nisk 1S
managed by taking a prudent approach to debt financing balanced with funding support from the Group’s
shareholders, and proactively managing customer relationships in the estate well in advance of any
renewals

« Exiernal and contingent habihties of the business are managed through insurance where appropnate
The Board continue to assess new investment opportunities and growth plans with these risks in mind

Directors’ indemnity

The directors are indemnified under the Company’s Articles of Association and the directors benefit from a
Dwectors’ and Officers’ nsurance pohcy which covers habilities incurred by the dwectors in the lawful execution
and discharge of their duties

Statement of directors’ responsibilities in respect of the Directars’ report and the financial statements

The directors are responsible for preparing the Directors’ report and the financial statements 1n accordance with
applicable law and regulations

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

Under company law, the directors must nol approve the financial stalements unless they are satisfied that they
give a true and fair view of the state of affarrs of the Company and of the profit or loss of the Company for that

penod
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VIRTUS EMEA Holdco Limited

Directors' report
for the year ended 31 December 2025 (continued)

Statement of directors’ responsibilities in respect of the Directors’ report and the financial statements
(continued)

In prepaning these financial statements, the directors are required to

« select sutable accounting polictes and then apply them consistently,

» make judgements and estimates that are reasonable, relevant and reliable,

+ state whether applicable UK accounting standards have been followed, subject to any matenal departures
disclosed and explained in the financial statements,

+ assess the Company's ability 10 continue as a going concern, disclosing, as applicable, matters related to
going concern, and

» use the going concern basis of accounting unless they either intend to liquidate the Company or to cease
operations or have no reahstic alternative but to do so

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain
the Company's transactions and disclose with reasonable accuracy at any time the financial position of the
Company and enable them to ensure that the financial statements comply with the Companies Act 2006 They
are responstble for such internal control as they determine 1s necessary to enable the preparation of financial
statements that are free from matenal misstatement, whether due to fraud or error, and have general
responsibilty for taking such steps as are reasonably open to them to safeguard the assets of the Company and
to prevent and detect fraud and other irregulanties

Audit exemption
The Company has taken advantage of the audit exemption under section 479A of the Companies Act 2006
relating to subsidiary compames Under the provisions of section 479C of the Companmies Act 2008, VIRTUS

Holdco Limited, has provided a parental guarantee covering all outstanding liabiities to which the Company 1s
subject as at 31 December 2025

Small company exemption

In preparning this report, the directors have taken advantage of the small company exemptions provided by
section 415A of the Companies Act 2006

The directors have also taken advantage of the small company exemptions provided by section 414B of the
Companies Act 2006 and have not prepared a Strategic report

Subsequent events
There have been no matenal adjusting or disclosable events since the financial year end

02 July 2026 | 15 47 BST
This report was approved by the Board on and signed on its behalf by

Signed by
E /
QOFD1722280DD42A
D R L Seaton
Director
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VIRTUS EMEA Holdco Limited

Statement of profit and loss and other comprehensive income
for the year ended 31 December 2025

2025 2024
Note £'000 £'000
Revenue 4 2,181 1,655
Gross profit 2181 1,655
Other operating expenses (2,209) (3,960)
Operating loss 5 (28) (2,305)
Finance income 7 28,635 6,971
Finance expense 7 {1) )]
Profit hefore tax 28,606 4.665
Taxation 8 - -
Profit for the year 28,606 4,665
Total comprehensive income for the year 28,606 4,665

All the activities of the Company are from continuing operations

There 1s no comprehensive income attnbutable to the shareholders of the Company other than the profit for the
year

The notes on pages 9 to 28 form an integral part of these financial statements
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VIRTUS EMEA Holdco Limited

Balance sheet
as at 31 December 2025

Registration number. 14146708

2025 2024
Note £'000 £'000
Fixed assets
Tangible assets 9 - 8
investment n subsidianes 10 53 53
53 61
Current assets
Debtors (including £557 2m {2024 £218 4m) due after more than one
year) 11 557,407 218,352
Cash at bank and in hand 12 913 316
558,320 218,668
Creditors amounts falling due within ane year 13 (526,636) {215,598)
Net current assets 31,684 3,070
Total assets less current habilities 31,737 3,131
Net assets 31,737 3,131
Capital and reserves
Called up share capital 14 - -
Profit and loss account 14 31,737 3,131
Total shareholder's surplus 31,737 3,131

For the year endmng 31 December 2025, the Company was entitied to exemption from audit under section 479A
of the Companies Act 2006 relating to substdiary companies

Directors’ responsibilities

+« The members have not required the Company to obtain an audit of its accounts for the year in guestion In
accordance with section 476 of the Companies Act 20086, and

= The directors acknowledge therr responsibilities for complying with the requirements of the Companies Act
2006 with respect to accounting records and the preparation of financial statements

The financial statements on pages 6 to 28 were approved and authonsed for issue by the Beard and were
signed on its behalf by
Signed by
@? @
OFD17222800D424
D R L Seaton

Director
02 July 2026 | 15 47 BST

Date

The notes on pages 9 to 28 form an integral part of these financial statements
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VIRTUS EMEA Holdco Limated

Statement of changes 1n equity
for the year ended 31 December 2025

Balance at 1 January 2024

Profit for the year

Balance at 31 December 2024 and at 1 January 2025

Profit for the year

Balance at 31 December 2025

Total

Called up Profitand shareholder's
share capital loss account surplus
£'000 £'000 £000
- (1,534) (1,534)

. 4,665 4,665

- 3,131 3,131

- 28,606 28,606

- 31,737 31,737

The notes on pages 9 to 28 form an integral part of these financial statements
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VIRTUS EMEA Holdco Limited

Notes to the financial statements
for the year ended 31 December 2025

1

General information

VIRTUS EMEA Holdco Limited (‘the Company') 1s a private company imited by shares incorporated,
domiciled and reqistered in England and Wales The reqistered number 1s 14146708 and the reqistered
office 1s 4th Floor, 20 Balderton Street, London, United Kingdom, W1K 6TL

The principal activity of the Company 1s descnibed i the Directars' repart on page 2
Accounting policies
21 Summary of significant accounting policies and key accocunting estimates

The prnincipal accounting pohcies applied 1n the preparation of these financial statements are set out
below These policies have been consistently applhed to all the years presented, unless otherwise
stated

2 2 Basis of preparation of financial statements

The financial statements have been prepared in acceordance with Financial Reporting Standard 101
Reduced Disclosure Framework (FRS 101) The principal accounting policies adopted in the
preparation of the financial statements are set out below

The financial statements have been prepared on a histoncal cost basis, except for certain financial
instruments which are stated al fair value

Disclosure exemptions adopted

In prepanng these financial statements the Company apples the recogmtion, measurement and
disclosure requirements of International Financial Reporting Standards as adopted by the UK (UK-
adopted International Accounting Standards) ('UK-adopted IFRS') but makes amendments where
necessary in order to comply with Companmies Act 2006 and has set out below where advantage of
the FRS 101 disclosure exemptions has been taken

In these finanoal statements, the Company has applied the exemptions available under FRS 101 in
respect of the following disclosures

s |FRS 7, ‘Financial instruments Disclosures’,

+ Paragraphs 91 to 99 of IFRS 13, ‘Farr value measurement’' (disclosure of valuation techniques
and inputs used for fair value measurement of assets and habilities),

» Paragraph 110 paragraphs 113(a), 114, 115, 118, 119(a) to {c), 120 10 127 and 129 of IFRS 15
Revenue from Contracis with Customers,

* The following paragraphs of IAS 1, ‘Presentation of financial statements’

- 10(d) (statement of cash flows},

- 16 (statement of comphance with all IFRS},

- 38A (requirement for mimimum of two primary statements, including cash flow statements),
- 38B-D (additional comparative information),

- 111 (statement of cash flows information), and

- 134-136 (capital management disclosures),

¢ |AS 7, ‘Statement of cash flows’,

e Paragraphs 30 and 31 of IAS 8, ‘Accounting policies, changes in accounting estimates and
errors' {requirement for the disclosure of information when an entity has not appiied a new IFRS
that has been issued but I1s not yet effective),

» Paragraph 17 of IAS 24, ‘Related party disclosures’ (key management compensation),
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VIRTUS EMEA Holdco Limited

Notes to the financial statements
for the year ended 31 December 2025 (continued)

2,

Accounting policies (continued)

22

23

24

25

Basis of preparation of financial statements (continued)
Disclosure exemptions adopted (conhinued)

» The requrements in IAS 24, ‘Related party disclosures’, to disclose related party transactions
entered into between two or more members of a group, and

o Paragraphs 130(f}n}), 130(f)(n), 134{d) to 134(f) and 135(c) to 135(e} of IAS 36 Impairment of
Assets, provided that equivalent disclosures are included in the consoldated financial statements
of the Group in which the entity 1s consolidated

Exemption from preparing group accounts

The Company 1s a subsidiary of VIRTUS Holdce Limited and, it 1s included in the consolidated
financial statements of VIRTUS Holdco Limited, which are publicly avalable Therefore, the Company
1s exempt, by virtue of section 400 of the Companies Act 2006, from the requirement to prepare
consohdated financial statements The address of the parent's registered office 1s 4th Floor, 20
Balderton Street, London, England, W1K 6TL These financial statements are separate financial
statements

These financial statements therefore present information about the Company as an indwmdual
undertaking and not about its group

Functiontal and presentation currency

The financial statements are presented in Pounds sterling (£), which 1s also the Company's functional
currency

Amounts are rounded to the nearest thousand, unless ctherwise stated
Foreign currency transactions and balances

Transactions in foreign currencies are translated to the respective functional currencies of Group
entities at the foreign exchange rate in effect at the date of the transaction Monetary assets and
habihties denominated in foreign currencies at the Balance sheet date are translated to the funchonal
currency at the foreign exchange rate in effect at that date Foreign exchange differences ansing on
translation are recognised in the Statement of profit and loss and other comprehensive income Non-
monetary assets and Labilites that are measured in terms of histoncal cost in a foreign currency are
translated using the exchange rate in effect at the date of the transaction Non-monetary assets and
habilities denominated in foreign currencies that are stated at far value are translated to the
functional currency at foretgn exchange rates in effect at the dates the fair values are determuined
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VIRTUS EMEA Holdco Limited

Notes to the financial statements
for the year ended 31 December 2025 {continued)

2

Accounting policies (contrnued)

26

27

Going concern

The financral statements have been prepared on a going concern basis which the directors consider
to be appropnate for the following reasons

As at 31 December 2025, the Company had net assets of £31 7m (2024 £3 1m), net current assels
of £31 7m (2024 £3 1m) and a cash balance of £0 9m (2024 £0 3m)

In order 0 meet the committed costs of developing additional data centre sites, the Company is
reliant on financral support from the Group's intermediate holding companies, STT GDC Pte Ltd and
MEIF 7 Tigru Bidco Limited STT GDC Pte Ltd and MEIF 7 Tigru Bidco Limited have indicated ther
ntention to continue to make avalable such funds as are needed by the Company for the penod
covered by the forecasts, being a period of not less than 12 months from the date of approval of the
financial statements

The directors note it 1s the intention of both STT GDC Pte Ltd and the minonty shareholders MEIF 7
Tigru Bidco Limited to support the Group's expanston strategy The directors have further considered
the financial position of STT GDC Pte Ltd and MEIF 7 Tigru Bidco Limited and consider there to be
sufficient hiquidity for the funding to be provided as needed As with any company placing rehance on
other group entities for financial support, the directors acknowledge that there can be no certainty
that this support will continue although, at the date of approval of these financial statements, they
have no reason to believe that it will not do so

The directors further note that on 4 February 2026, STT Communtcations Ltd (‘STTC'), the majority
shareholder of STT GDC Pte Ltd , entered into definitive agreements with funds managed by global
nvestment firm KKR and Singapore Telecommumcations bLimited {'Singtel’) (together, ‘the
Consortium’), under which the Consortium will acquire the remaining stake of approximately 82% in
STT GDC Pte Ltd (on a fully diluted and as converted basis) from STTC Upon completion of the
transaction, KKR and Singtel will own stakes of 75% and 25% respectively n STT GDC Pte Ltd
Completion of the transaction s subject to customary conditions, including regulatory approvals

The directors are confident that the Company will have sufficient funds to continue to meet its
habihhes as they fall due jor at least 12 months from the date of approval of the financial statements
and therefore have prepared the financial statements on a going concern basis

Tangible assets

Tangble assets are imtially recogrised at cost As well as the purchase price, cost includes directly
attributable costs, recognised borrowing costs, and the estimated present value of any future
unavoldable costs of dismantiing and removing items Any corresponding habtiity 1s recognised within
provisions Any gain or loss on disposal of an item of tangible assets 1s recognised in the Statement
of profit and loss and other comprehensive income

Subsequent expenditure 1s recognised only if it 1s probable that the future economic benefits, In
excess of the onginally assessed standard of performance of the existing asset, asscciated with the
expenditure will flow to the Company All other subsequent expenditure I1s recognised as an expense
in the year in which it 1s incurred

Page 11



ign Envelope ID 8FD5C49D-7A10-8388-8308-AE85037C1810

VIRTUS EMEA Holdco Limited

Notes to the financial statements
for the year ended 31 December 2025 (continued)

2

Accounting pohcies (continued)

2.7

28

29

Tangible assets (continued)

Depreciation on assets under consiruction does not commence until they are complete and available
for use Depreciation 1s calculated using the straight-ine method to allocate asset costs over therr
estimated useful lves or, in the case of leasehold bullding and improvements, the shorter of useful
life and remaming lease term

Depreciation methods, useful lives and residual values are reviewed, and adjusted as appropnate, at
each reporting date

Investments In subsidiaries

Where the Company has control over an investee, 1t is classified as a subsidiary The Company
controls an nvestee If all three of the following elements are present power over the investee,
exposure to vanable returns from the investee, and the ahility of the investor to use its power to affect
those vanable returns Control 1s reassessed whenever facts and circumstances indicate that there
may be a change in any of the elements of control

Investments in subsidianes are held at cost less impairment, f any Carrying values of subsidianes
are assessed against the higher of therr value in use, or farr values less cost to sell Where the
carrying value 1s determined to be higher than the appropnate valuation an imparrment Is recognised

to reduce carrying value

Financial instruments

Financial assets

Recognition and initial measurement

Trade receivables are mibally recognised when they are onginated All other financial assets are
initialty recognised when the Company becomes a party to the contractual provisions of the
imstrument A financial asset {unless it 1s a trade receivable without a significant financing
component) or financial habiity 1s imitrally measured at farr value plus, for an item not at fair value
through profit and loss (FVTPL}), transaction costs that are directly attnbutable to its acquisition or
issue A trade receivable without a significant financing component 1s inttially measured at the
transaction price

Classification and subsequent measurement

On imtial recogmition, a financial asset 1s classified as measured at amortised cost, fair value through
other comprehensive mcome (FVOCI) — debt investment, FVOCI — equity investment or FVTPL

Financial assets are not reclassified subsequent to their imitial recogrition unless the Company
changes its business model for managing financial assets, in which case all affected financial assets
are reclassified on the first day of the first reporting penod following the change m the business
model

Financial assets at amortised cost

A financial asset 18 measured at amortised cost if it meets both of the following conditions and 15 not
designated as at FVTPL

s it 1s held within a business model whose objective I1s to hold assets to collect contractual cash
flows, and

» (ts contractua! terms give nse on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding
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VIRTUS EMEA Holdco Limited

Notes to the financial statements
for the year ended 31 December 2025 (continued)

2

Accounting policies (continued)

29 Financial instruments (continued)

Financial assets (continued)

Classification and subsequent measurement (continued)
Financial assets at FVTPL

All financial assets not classified as measured at amortised cost or FYOCI are measured at FVTPL
This includes some derivative financial assets On initial recognition, the Company may trrevocably
designate a financial asset that otherwise meets the requirements to be measured at amortised cost
or at FVOCI as at FVTPL f doing so eliminates or significantly reduces an accounting mismatch that
would otherwise anse

Cash and cash equivalenis

Cash and cash equivalents include cash in hand, deposits held at call with banks and other short
term highly hquid investments with oniginal maturities of three months or less

Business model assessment

The Company makes an assessment of the objective of the business model in which a financial
asset 1s held at a portfolio level because this best reflects the way the business 1s managed, and
information i1s provided to management The information considered includes

* the stated policies and objectives for the portfolio and the operation of those policies in practice,

* how the performance of the portfolio 1s evaluated and reported to the Company’'s management,

» the nisks that affect the performance of the business model and how those nisks are managed,

+ how managers of the business are compensated, and

» the frequency, volume and timing of sales of financial assets in prior penod, the reasons for such
sales and expectations about future sales activity

Transfers of financial assets to third parties in transactions that do not qualfy for derecogrition are

not considered sales for this purpose, consistent with the Company's continuing recognition of the

assets

Financial assets that are held-for-trading or are managed and whose performance 1s evaluated on a
fair value basis are measured at FVTPL

Assossmont of whother contractual cash flows are solely payments of principal and interest

For the purposes of this assessment, 'pnncipal’ 1s defined as the fair value of the financial asset on
mitial recognition 'Interest’ 1s defined as consideration for the time value of money and for the credit
nsk associated with the principal amount cutstanding during a particular penod of time and for other
basic lending risks and costs (e g hquidity nsk and administrative costs), as well as profit margn

In assessing whether the contractual cash flows are solely payments of pnincipal and interest, the
Company considers the contractual terms of the instrument This includes assessing whether the
financial asset contains a contractual term that could change the tming or amount of contractual
cash flows such that it would not meet this condition In making this assessment, the Company
considers

» contingent events that would change the amount or timing of cash flows,

+ terms that may adjust the contractual coupon rate, including vanable rate features,

+ prepayment and extension features, and

« terms that mit the Company's clam to cash flows from specffied assets (e g non-recourse
features)
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VIRTUS EMEA Holdco Limited

Notes to the financial statements
for the year ended 31 December 2025 (continued)

2

Accounting policies (continued)

29 Financial instruments (continued)

Financial assets (continued)
Subsequent measurement of gains and losses
Financral assets at FVTPL

These assets are subsequently measured at fair value Net gains and losses, including any interest
or dividend income, are recogrused in profit or loss

Financial assets at amortised cost

These assets are subsequently measured at amortised cost using the effective interest method The
amortised cost 1s reduced by impairment losses Interest income and impawrment are recogrmsed in
profit or loss Any gain or loss on derecognition 1s recognised in profit or loss

Financial liabilities and equity

Financial instruments 1ssued by lhe Company are trealed as equity unly (o the extent lhal lhey ineel
the following two conditions

a) they include no contractual obligatons upon the Company to deliver cash or other financial
assets or to exchange financial assets or financial liabilites with another party under conditions
that are potentially unfavourable to the Company, and

b} where the instrument will or may be settled in the Company’s own equity instruments, tt 1s either a
non-denvative that includes no obligation to deliver a vanable number of the Company’s own
equity instruments or 1s a derivative that will be settled by the Company's exchanging a fixed
amount of cash or other financial assets for a fixed number of its own equity instruments

To the extent that this definition 1S not met, the proceeds of 1ssue are classified as a financial habihty
Where the instrument so classified takes the legal form of the Company's own shares, the amounts
presented n these financial statements for called up share capital and share premium account
exclude amounts in relation to those shares

Financial habiities are classified as measured at amortised cost or FVTPL A financial habibity 1s
classified as at FVTPL if it 1s classified as held-for-trading, 1t 1s a denvative, or it 1s designated as
such on inihal recognition Financial habiliies at FVTPL are measured at fair value and net gains and
losses, including any interest expense, are recognised in profit or loss Other financial habilities are
subsequently measured at amortised cost using the effective inlerest method Interest expense and
foreign exchange gains and losses are recognised in profit or loss Any gain or loss on derecognition
1s also recognised in profit or loss
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VIRTUS EMEA Holdco Limited

Notes to the financial statements
for the year ended 31 December 2025 {continued)

2.

Accounting policies (continued)

29 Financial instruments (continued)

Impairment

The Company recognises loss allowances for expected credit losses (ECLs) on financial assets
measured at amortised cost and contract assets

Loss allowances of the Company are measured on either of ihe following bases

» 12-month ECLs these are ECLs that result from default events that are possible within the 12
months after the reporting date (or for a shorter penod If the expected fe of the instrument 1s
less than 12 months), or

o Lifetrme ECLs these are ECLs that result from all possible default events over the expected hfe
of a financial instrument or contract asset

The maximum pernod considered when estimating ECLs 1s the maximum contractual pertod over
which the Company 1s exposed to credit risk

Simplihed approach

The Company applies the simplified approach to provide for ECLs for trade receivables and contract
assets

The simplified approach requires the loss allowance to be measured at an amount equal to Iifehime
ECLs

General approach

The Company applies the general approach to provide for ECLs on all other financial instruments
Under the general approach, the loss allowance 1s measured at an amount equal to 12-month ECLs
at imtial recognition

At each reporting date, the Company assesses whether the credit nsk of a financial instrument has
increased stgnificantly since nitial recogniton  When credit nsk has increased significantly since
imiial recognition, loss allowance 1s measured at an amount equal to lifeime ECLs

When determining whether the credit nsk of a financial asset has increased significantly since inihal
recogntion and when estimating ECLs, the Company considers reasonable and supportable
information that i1s relevant and avallable without undue cost or effort This includes both quantitative
and gualitative information and analysis, based on the Company’s histornical experience and informed
credit assessment and includes forward-looking information

if credit nsk has not increased significantly since initial recognition or If the credit quality of the
financial instruments improves such that there 1s no longer a significant increase in credit risk since
inihial recegnition, loss allowance 1s measured at an amount equal to 12-month ECLs
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VIRTUS EMEA Holdco Limited

Notes to the financial statements
for the year ended 31 December 2025 {continued)

2

Accounting policies (continued)

29 Financial instruments (continued)

impairment (continued)
General approach {continued)
The Company considers a financial asset to be in default when

« the borrower 1s uniikely to pay its credit obhigations to the Company in full, without recourse by the
Company to acticns such as realising secunty (if any I1s held), or

« the financial asset s more than 360 days past due,

» the Company considers a contract asset to be in default when the customer 15 unlikely to pay s
contractual obligations to the Company in full, without recourse by the Company to actions such
as realising secunty (if any s held)

Measurement of EClLs

ECLs are a probabiity-weighted estimate of credit losses Credit losses are measured as the present
value of all cash shortfalls () € the difference between the cash flows due to the entity in accordance
with the contract and the cash flows that the Company expects to receive) ECLs are discounted at
the effective interest rate of the financial asset

Credit-imparred financial assets

At each reporting date, the Company assesses whether financial assets carned at amortised cost are
credit impaired A financial asset 1s ‘credit-impaired’ when one or mare events that have a detnmental
impact on the estimated future cash flows of the financial asset have occurred

Evidence that a financial asset 1s credit-impaired includes the following observable data

« significant financial difficulty of the debtor,

¢ a breach of contract such as a default or being more than 360 days past due,

« the restructunng of a loan or advance by the Group on terms that the Group would not consider
otherwise,

¢ itis probable that the debtor will enter bankruptcy or other financial reorganisation, or

« the disappearance of an active market for a secunty because of financial difficulties

Presentation of allowance for ECL in the Balance sheel

Loss allowances for financial assets measured at amortised cost and contract assets are deducted
from the gross carrying amount of the assels

Write-offs

The gross carrying amount of a financial asset 1s wnitten off (either partially or in full) to the extent that
there 1s no reahstic prospect of recovery This 1s generally the case when the Company deternmines
that the debtor does not have assets or sources of income that could generate sufficient cash flows
to repay the amounts subject to write off However, financial assets that are wntten off could stll be
subject to enforcement activities in order to comply with Company's procedures for recovery of
amounts due
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VIRTUS EMEA Holdco Limited

Notes to the financial statements
for the year ended 31 December 2025 (continued)

2.

Accounting polictes (continued)

2 9 Financial instruments (continued)

Impairment (continued)
Derecognition

The Company derecognises a financial asset when the contractual nghts to the cash flows from the
financial asset expire, or it transfers the nghts to receive the contractual cash flows in a transaction n
which substantially all of the nisks and rewards of ownership of the financial asset are transferred or
in which the Company neither transfers nor retains substantially all of the rnsks and rewards of
ownership and it does not retain control of the financial asset

Financial habilities
Classtfication, subsequent measurement and gamns and losses

Financial habihties are classified as measured at amortised cost or FVTPL A financial hability 1s
classified as at FVTPL if it 1s classified as held-for trading, 1t 1s a dervative or it 1s designated as such
on mtial recognition Financial habiibes at FVTPL are measured al farr value and net gains and
losses, including any inferest expense, are recogmsed in profit or loss Other financial iabilities are
subsequently measured at amortised cost using the effective interest method Interest expense 1s
recognised in profit and loss Any gain or loss on derecognition is also recegnised in profit or loss

The Company classifies its financial habihities into one category based on the purpose for which the
hability was acquired

Financial habilities at amortised cost
Financial labilities at amortised cost include the following items

Trade payables and other short-term monetary habihties, which are inttially recognised at fair value
and are subsequently carned at amortised cost using the effective interest method

Derecogmition

The Company derecognises a financial liabiity when its contractual obligatrons are discharged or
cancelled or expire The Company also derecognises a financial hability when its terms are modified,
and the cash flows of the modified hability are substantially different, in which case a new financial
hability based on the modified terms i1s recognised at fair value

On derecognition of a financial hability the difference between the carrying amount extinguished and
the consideration paid (including any non-cash assets transferred, or habilites assumed) 15

recognised in the other comprehensive income
Modification

When the contractual cash flows of a financial hability are renegotiated or otherwise modified and the
renegotiation or modification does not result in the derecognition of that financial asset, the gross
carrying amount of the financial hability 1s recalculated and a modification gain or loss i1s recognised in
profit and loss For floating rate financial habilities, the gross carrying amount is recalculated as the
present value of the renegobiated or modified contractual cash flows that are discounted at the
financial hability's revised effective interest rate Any costs or fees incurred are expensed on
modification of the financial lability
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VIRTUS EMEA Holdco Limited

Notes to the financial statements
for the year ended 31 December 2025 (continued)

2

Accounting policies {continued)

29 Financial instruments {continued)

Offsetting financial instruments

Financial assets and liabilities are offset, and the net amount reported in the Balance sheet when
there 1s a legally enforceable nght to offset the recogrised amounts and there 1s an intention to settle
on a net basis or realise the asset and settle the hability simultanecusly

2.10 Impairment of non-financial assets (excluding deferred tax assets)

Non-financial assets are subject to impawrment tests whenever events or changes in circumstances
indicate that their carrying amount may not be recoverable

Where the carrying value of an asset exceeds its recoverable amount, (1 & the higher of value in use
and fair value less costs to sell}, the asset 1s wniten down accordingly Value in use 1s based on the
estmated future cash flows, discounted to therr present value using a pre-tax discount rate that
reflects current market assessments of the time value of money and the rnisks specific to the asset

Impairment charges are included in the Statement of profit and loss and other comprehensive
ncome, except to the extent they reverse gains previously recogmsed n other comprehensive
income  An impairment loss 1s reversed If there has been a change in the estimates used to
determine the recoverable amount An impairment loss I1s reversed only to the extent that the asset's
carrying amount does not exceed the carrying amount that would have been determined, net of
depreciation or amertisation, 1If no imparrment loss had been recogmsed However, an imparrment
loss in respect of goodwill is not reversed

2 11 Share capital

Financial instruments 1ssued by the Company are classified as equity only to the extent that they do
not meet the definiion of a financial hability or financial asset Incremental costs directly attnbutable
to the 1ssue of ordinary shares are recognised as a deduction from equity, net of any tax effects The
Company's ordinary shares are classified as equity instruments

2 12 Revenue

Management fee income

The Company provides a wide range of operations and functional services to its subsidianies The
Company provides these services as principal where fees are charged based on allocation of costs

The Company apphes the practical expedient of IFRS 15 and does not disclose information about
remaining performance obligations as it has a rnight to consideration that corresponds directly with the
value of the service provided to the customer

2.13 Finance income and finance expense

Finance mcome

Finance income I1s recognised as interest accrues on cash balances held by the Company Where
any interest 15 charged to a customer on any overdue recewvables, this would also be recognmised
within finance income Interest Income 1s recognised using the effective interest method
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VIRTUS EMEA Holdco Limited

Notes to the financial statements
for the year ended 31 December 2025 (continued)

2

Accounting policies (continued)

2 13 Finance income and finance expense (continued)

Finance expense

Any finance costs that are separately identfiable and directly attributable to the acquisiton or
construction of an asset that takes a penod of time to complete are capitalised as part of the cost of
the asset All other finance costs are expensed in the penod in which they relate Finance costs
consist of interest and other costs that an entity incurs in connection with bank and other borrowings
Interest expense is recognised using the effective interest method

The ‘effective interest rate’ 1s the rate that exactly discounts estimated future cash payments or
receipts through the financial instrument to

= The gross carrying amount of the financial asset, or
= The amortised cost of the financial liability

In calculating interest iIncome and expense, the effective interest rate 1s apphed to the gross carrying
amount of the asset (when the asset 1s not credit-impaired) or to the amorttsed cost of the habihty
However, for financial assets that have become credit-impaired subsequent to initial recognition,
interest income 1s calculated by applying the effective interest rate to the amortised cost of the
financial asset If the asset 1s no longer credit impaired, then the calculation of interest income reverts
to the gross bass

2 14 Employee benefits

Short term employee benefits

Short-term employee benefit obligations are measured on an undiscounted basis and are expensed
as the related service 1s provided A lhiabilly s recogrused for the amount expected to be paid under
short-term cash bonus or profit-shanng plans if the Company has a present legal or constructive
obligation to pay this amount as a result of past service provided by the employee and the obligation
can be estimated rehably

Defined contnbution plans

A defined contnbution plan i1s a post-employment benefit plan under which the Company pays fixed
contributions into a separate entity and will have no legal or constructive obhgation to pay further
amounts Obligations for contributions to defined contribution pension plans are recognised as an
expense in the profit or loss 1n the pertods durning which services are rendered by employees

Other long-term employee benefits

Other long-term employee benefits are measured on a discounted basis and are expensed as the
refated employee service 15 provided The present value of the amount payable to employees 1s
calculated using the projected unmit credit method and recognised as an expense, with a
corresponding increase in habiliies, over the pernod in which the employees become unconditionally
entitled to payment The lability 1s remeasured at each Balance sheet date and at the settlement
date Any changes in the present value of the lability, including unwind of the discounting, are
recognised as staff costs in profit or loss

Termination benefits
Termination benefils are expensed at the earlier of when the Company can no longer withdraw the

offer of those benefits and when the Company recognises costs for a restructuring If benefits are not
expected to be settled wholly within 12 months of the reporting date, then they are discounted
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VIRTUS EMEA Holdco Limited

Notes to the financial statements
for the year ended 31 December 2025 (continued)

2

Accounting policies {continued)

2 15 Taxation

Tax on the profit or loss for the year comprises current and deferred tax Tax 1s recognised in the
profit or loss, except to the extent that it relates to items recognised directly in equity, in which case it
Is recegnised in equity or in OCI

Current tax

Current tax 1s the expected tax payable or receivable on the taxable income or loss for the year,
using tax rates enacted or substantively enacted at the Balance sheet date, and any adjustment to
tax payable in respect of previous years The amcunt of current tax payable or recevable 1s the best
estimate of the tax amount expected to be paid or received that reflects uncertainty related to income
taxes, If any Current tax assets and habilities are offset only if certain cnteria are met

Deferred tax

Deferred tax 15 provided on temporary differences between the carrying amounts of assets and
habuities for financial reporting purposes and the amounts used for taxatton purposes

The amount of deferred tax provided 15 based on the expected manner of realisation or settliement of
the carrying amount of assets and habihties, using tax rates enacted or substantively enacted at the
Balance sheet date

Deferred tax assets are recognised for the unused {ax losses, unused tax credits and deductible
temporary differences only to the extent that it 1s probable that future taxable profits will be avallable
against which the temporary difference can be utihsed Future taxable profits are determined hased
on the reversal of relevant taxable temporary differences if the amount of taxable temporary
differences i1s insufficient to recognise a deferred tax asset in full, then future taxable profits, adjusted
for reversals of existing temporary differences, are considered, based on the business plan for
indwidual subsidianes of the Company Deferred tax assets are reviewed at each reporting date and
are reduced to the extent that it 1s no longer probable that the related tax benefit will be realised, such
reguctions are reversed when the probability of future taxable profits improves

Unrecognised deferred tax assets are reassessed at each reporting date and recognised to the
extent that it has become probable that future taxable profits will be available against which they can

be used

Deferred tax 1s measured at the tax rates that are expected to be applied to temporary differences
when they reverse, using tax rates enacted or substantively enacted at the reporting date and reflects
uncertainty related to iIncome taxes, If any

Deferrad tax assets and hatwhbies are ofiset only if certain critena are met
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VIRTUS EMEA Holdco Limited

Notes to the financial statements
for the year ended 31 December 2025 {continued)

3

Cnitical accounting estimates, judgements and assumptions

The Company makes certain estimates and assumptions regarding the future Estimates and judgements
are conbinually evaluated based on histoncal expenence and other factors, including expectations of future
events that are beleved to be reasonable under the circumstances Actual results may differ from these
estimates and assumptions The estimates and assumptions that have a significant nsk of causing a
matenal adjustment to the carrying amounts of assets and habihities within the next financial year are
discussed below

Assumptions and estimation uncertainfies

Long-term employee benefits

The Company estimates the present value of long term employee bencefits using the projected unit credit
method, as set out in the Company’s accounting policy Key assumptions used to determine these values
tnclude staff turnover, the discount rate, and forecasted porformance achievement factors such as cach
EBITDA, powered land, and customer contracted capacity for both the UK and EMEA These estimates
are regularly reviewed to ensure accuracy, as changes can significantly impact the measurement of the
Company’s obligations

Impairment of investment in subsidianes

An investment in a subsidiary 1s impaired if the carrying amount exceeds its recoverable amount The
determination of whether an investment 1n a subsidiary 1s impaired requires the exercise of management
Judgement

Revenue

Revenue 1s made up of

2025 2024
£000 £'000
Management fee iIncome
Administrative costs recharges 2,181 1,655
Revenue represents services to customers in the United Kingdom and EMEA
Operating loss
The operating loss Is stated after charging/(crediting)
2025 2024
£'000 £'000
Allowance for impairment of recevables (Note 11) 339 166
Foreign exchange (gain)/loss (1,261) 556
Employee benefit expenses (Note 6) 956 1,062
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VIRTUS EMEA Heldco Limited

Notes to the financial statements
for the year ended 31 December 2025 (continued)

6, Employee benefit expenses
The Company has 14 employees dunng the current year (2024 14)

The directors are paid by other group entties Based on relative proportions of directors' time spent on
mdividual affairs of the operations of companies, £1 0m (2024 £1 1m) has been allocated to the

Company
2025 2024
£000 £000
Wages and salaries 806 720
Social secunty and insurance costs 103 222
Pensions 41 93
Other 6 27
956 1,062
2025 2024
No No
Directors who are members of pension schemes 2 2
7 Finance income
2025 2024
£'000 £'000
Interest income from group companies 28,627 6,959
tnterest on bank deposits 8 12
Total finance income 28,635 6,971
Finance expense
2025 2024
£'000 £'000
Bank charges and other fees 1 1
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VIRTUS EMEA Holdco Limited

Notes to the financiat statements
for the year ended 31 December 2025 (continued)

8 Taxation

2025 2024
£000 £'000

Current tax

UK corporation tax - -

Factors affecting tax charge for the year

The reasons for the difference between the actual tax charge for the year and the amount calculated
using the standard rate of corporation tax in the United Kingdom of 25% (2024 25%) The differences
are explained below

2025 2024
£000 £'000
Profit before tax 28,606 4,665
Profit before tax at the standard rate of corporation tax in the UK of 25%
(2024 25%) 7,151 1,166
Effects of-
Non-deduchble tax expenses 85 42
Group tax relief claimed (7,2386) (1,208)
Total tax charge for the year - -

Factors that may affect future tax charges

There 1s no impact of this rate change on the Company’s deferred tax position as the Company had no
deferred tax balances, recognised or unrecognised, at the Balance sheet date

Pillar Two legislation has been mplemenied 1n the UK and 1s effective for the Group's financial year
beginrming 1 January 2024 The Company has performed an assessment of its potential exposure to Pillar
Two income taxes for both financial years 2024 and 2025 The Company has met one of the safe harbour
tests and does not expect to pay any Pillar Two top-up taxes in either year Additionally, the Company
does not operate in low-tax junsdictions and 15 continuing to monitor the application of the rules and to
comply with its Pillar Two compliance obligations
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VIRTUS EMEA Holdco Limited

Notes to the financial statements

for the year ended 31 December 2025 (continued)

9

10

Tangible assets

Cost
At 1 January 2025
Disposals

At 31 December 2025

Net book value

At 31 December 2025

At 31 December 2024

Investment in subsidianies

Cost or valuation
At 1 January 2025

At 31 December 2025

Net book value

At 31 December 2025

At 31 December 2024

Assets
under
construction
£'000

(8)

Investments
n
subsidiary
companies
£'0600

53

53

53

53
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VIRTUS EMEA Holdco Limited

Notes to the financial statements
for the year ended 31 December 2025 (continued)

10

Investment in subsidianes (continued)

The detalls of Company's direct and indirect investments are mentioned below

Direct investments

Name

VIRTUS Germany
Holdco GmbH

VIRTUS ltaly Holdco
Srl

Country of
mcorporation and of interest at 31
principal place of December 2025
business

Germany 100%

Italy 100%

Proportion of ownership Nature of business

Immediate holding
Company

Immediate holding
Company

The registered address of the subsidiary incorporated in Germany 1s C/O Investa Holding GmbH,
Dusseldorfer St 15, 65760 Eschborn Germany

The registered address of the subsidhary incorporated n ltaly 1s C/O Viale Monte Santo 1/3, 20124,

Milano, ltaly

Indirect Investments

Name

Country of

business

VIRTUS Berlin 1 Germany 100%
GmbH

VIRTUS Wustermark Germany 100%
1 GmbH

VIRTUS Wustermark Germany 100%
2 GmbH

Wustermark Netz Germany 100%
GmbH

VIRTUS Milan 1 Sr | ltaly 100%

Proportion of ownership Nature of business
incorporation and of interest at 31
principal place of December 2025

SVP holding net assets of future
Berlin 1 data centre

SVP holding net assets of future
VIRTUS Wustermark 1 GmbH

SVP holding net assets of future
VIRTUS Wustermark 2 GmbH

SVP to operate a closed distribution
to supply electrnicity to the properties
of the VIRTUS group companies at
the sites in Wustermark

SPV holding net assets of future
Milan 1 data centre

The registered address of the subsidianes incorporated in Germany 1s C/O Investa Holding GmbH,
Dusseldorfer St 15, 65760 Eschborn Germany

The registered address of the subsidiary incorporated m ltaly 1s C/O Viale Monte Santo 1/3, 20124 Milano,

ltaly
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VIRTUS EMEA Holdco Limited

Notes to the financial statements
for the year ended 31 December 2025 (continued)

11 Debtors

2025 2024
£'000 £'000
Amounts owed by group undertakings 557,256 218,345

Prepayments and accrued income S0 -
Other debtors 61 7
557,407 218,352
2025 2024
£'000 £'000
Due within one year 1563 7
Due after more than one year 557,254 218,345
557,407 218,352

Amounts owed by group undertakings are unsecured, subject to interest rate of 5% and are receivable on
demand The amounts are stated after provisions for impairment of £558k (2024 £219k)

12 Cash at bank and in hand

2025 2024

£'000 £'000
Cash at bank 913 316

13 Creditors amounts falling due within one year

2025 2024

£000 £'000
Trade creditors 47 -
Amounts owed to group undertakings 526,228 214,558
Accruals and deferred income 238 785
Other creditors 123 255

526,636 215,598

Amounts owed to group undertakings are unsecured, interest free, have no fixed date of repayment and
are repayable on demand
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13

14

15

Creditors amounts falling due within one year (continued)

Assets pledged as security
The Company 1s a fully owned subsidiary of VIRTUS Holdco Limited, which 1s a fully owned subsidiary of
the Group headed by STT VIRTUS Holdco Limited The Company does not have any borrowings,

however, Its assets are pledged as secunity under a fixed charge over a pool of assels of the VIRTUS
Holdco Limited group, as such the total assets of the Company are subject to this charge

The Company has been comphant with all of the financial covenants of the above faciities as applicable
throughout the penod covered by these financial statements
Capital and reserves

Share capital

2025 2025 2024 2024
No £ No £
Authorised
Ordinary shares of 100p each Unhmited Unhmited Unhmited Unhmited
2025 2025 2024 2024
No £'000 No £'000
Issued and fully paid
Ordinary shares of 100p each at 1 January

and 31 December 2 2 2 2

The holders of ordinary shares are entitied to receive dwvidends as declared from time to time and are
entitled to one vote per share at meetings of the Company All shares rank equally with regard to the
Company’s residual assets

Profit and loss account

Profit and loss account conststs of cumulative profit and loss net of distnbutions to owners

Capital commitment

2025 2024
£'000 £000
Capital expenditure contracted but not provided for in the
financial statements 123 255

The capital expenditure contracted by the Company relates largely to the design and construction of its
data centre
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16

17

Immediate parent company and control

The immediate parent company s VIRTUS Holdco Limited whuch s registered in England and Wales The
ultimate parent company and controling party 15 Temasek Holdings (Pnvate) Limited, which s
incorporated in the Republic of Singapore

The largest group of undertakings for which group accounts are prepared and of which the Company 1s
part 1s the Group headed by Temasek Holdings (Private) Limited Group financial statements for Temasek
Holdings (Private) Limited are not avallable to the pubhic Summary financial statements are avallable
from www temasek com sg/en/our-financals/group-financials html

The smallest such group 15 the Group headed by VIRTUS Holdco Limited Coptes of these group

accounts can be obtained from its registered office at 4th Floor, 20 Balderton Street, London, England,
W1K 6TL

Subsequent events

There have been no matenal adjusting or disclosable events since the financial year end
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