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Strategic and Directors' Report

Strategic Report

The Directors present their Strategic and' Directors' report on the affairs of the Company, together with the financial-statements and
- Auditor's Report for the year ended 31 December 2022, with comparatives for the year to 31 December 2021.

The purpose of the Strategic Report is to inform members of the Company and to help them assess how the Directors have
performed their duty to promote the success of the Company for the benefit of its members as a whole under Section 172(1) of the
Companies Act 2006 (duty to promote the success of the Company).

Business review and principal activities

The Company operates, together with Comcast Corporation ("Comcast”) and its other subsidiaries, as a part of the Comcast
Group. The Company is a wholly-owned subsidiary of Parthenon Media Group Limited (the .immediate parent company) and
operates together with Sky Limited and its subsidiaries (the "Sky Group" or "Group") The Company is ultimately controlled by
Comcast.

The Company is a media company that produces and distributes video content. The Company's key asset is its library of
programmes and hours of content. The principal activity of the Company in the year has continued to be that of the distribution of
television programmes, as well as the productlon and sale ,of content to other entities in the _Group. There have not been any
significant changes in the Company's activities in the year under review.

In 2020, Sky Studios Elstree, the new Sky Studios state-of-the- art film and TV studio, received planning permission to proceed W|th
construction in the UK. Elstree will fully open in 2023. Sky Studios Elstree will become home to a host of Sky Originals, created by
Sky Studios, as well as major film productlons from Universal Plctures Focus Features and Working Title, and television series
from Universal Studio Group.

Financial Review and Dividends

The audited financial statements for the year ended 31 December 2022 are set out on pages 12 to 26. During the year, the
Company made a loss before tax of £7,115,023 (2021: £21,628,888). Turnover was £261,260,720 (2021: £232,026,230) and total
expenses were £275,836,022 (2021: £254,887,453) and the loss after tax was (£8,198,607) (2021: loss £21,935,023).

The Directors do not recommend the payment of a dividend for the year ended 31 December 2022 (2021: £nil). The balénce sheet
shows that the Company s shareholder's equity position at the year-end was £30,399,236 (2021 £46,402,157).

Key performance |nd|cators (KPIs)

Comcast and the Company manage their operations on a divisional basis. For this reason, the Dlrectors believe that an analysis
using KPIs for the Company is not necessary or appropriate for an understanding of the development, performance or- position of
the Company. The results of the Company are included in the KPIs of Comcast, the ultimate controlling party. Mere information is
included in Comcast's filings with the U.S. Securities and Exchange Commission, including its Annual Report on Form 10-K for the
year ended 31 December 2022, and subsequent filings.

Principal risks and uncertamtles
The Company's actwntles expose it to financial risks, namely credit risk, forengn exchange risk and Iqu|d|ty risk. The Directors do

not believe the Company is exposed to significant cash flow risk, prlce risk or interest rate risk.
—

2 Sky Studios Limited



Strategic and Directors' Report (continued)
Financial risk management (continued)
Section 172(1) Statement

Under section 172(1) of the Companies Act 2006, the Directors must act in a way that they consider, in good faith, would most
likely promote the success of the Company for the.benefit of its members as a whole and in doing so have regard (amongst other
matters) to:

the likely consequences of any decision in the long term;

the interests of the Company's employees;

the need to foster the Company's business relationships with suppliers, customers and others;

the impact of the Company's operations on the community and the environment;

the desirability of the Company maintaining a reputation for high standards of business conduct;-and
the need to act fairly between members of the Company.

This section explains how the Directors of the Company, both individually and collectively, hé_ve had regard to the factors listed
above in their decision making during the year ended 31 December 2022. As part of their decision-making process, the Directors
have regard to the likely consequences of any decision in the long term.

The Company is a subsidiary of the Comcast Group and therefore consideration of stakeholder engagement is intrinsically linked to
the wider Comcast strategy in order to achieve a greater aligned impact, rather than at an individual company level. Decisions
made by the Directors consider the Comcast Group's strategic goals and follow Comcast's Code of Conduct, which defines our
principles of business conduct and reflects our shared commitment to integrity and seeks to ensure that the Company maintains
high standards of business conduct. The Directors also have due regard to other relevant policies, frameworks and internal controls
of the Comcast Group in relation to governance and stakeholder matters. Principal decisions made at the Company level include

approving the annual financial statements and dividend distribution in'Board meetings, among others.

Our Employees

The Directors recognise that employees are central to our success. We celebrate diversity, equity and inclusion and seek to have a
workforce that is inclusive and reflective of the diversity of our stakeholders, mcludlng our shareholders, employees, customers,
suppliers and the communities where we operate

The Company and its Directors are proud of our community of employee resource groups, which are voluntary, employee-led
organisations dedicated to developing the careers of our employees, contributing to community service and building on an inclusive
and collaborative workplace and culture. The Company is committed to-equal opportunities in employment and recruitment and
promoting the diversity of our workforce in respect of, among others, disability, race, gender, age, sexual orientation, pregnancy,
marital status or fixed or part time status. We aim to ensure a transparent, professional working environment where employees
treat each other with respect and in which all employment-related decisions (from recruitment to career development and
progression) are based on the individual's qualifications, ability, performance, skills and potential. We communicate with our
employees frequently and conduct employee engagement surveys.

Our Partners

As a part of the Comcast Group, the Directors and the Company as a whole seek to build long-term relationships with our suppliers
and customers and help them succeed. A critical part of doing business is partnering with others, and we believe that partnerships -
are built on trust and mutual advantage. The Comcast Group considers these relationships and the feedback received from
engagement with our partners in its decision-making process.

We expect our suppliers and business partners to act ethically and share in our commitment to operate with integrity and in
accordance with applicable laws and regulations, as set forth in our Code of Conduct for Suppliers and Business Partners,
available here: https://corporate.comcast.com/impact/values-integrity/integrity/our-suppliers-and-business-partners.

Comcast's annual Statement on Modern Slavery and Supply Chain Values and Sky's ‘Modern Slavery Update provide more
information on Company's approach to understanding and addressing the risks of modern slavery, and conducting human rights
due diligence. '
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Strategic and Directors' Report (continued)
Ou'r C.ommunities : '

- As'a part of the Comcast Group, a global media and technology. company, the Directors and the Company as a whole seek to use
the power of our platforms, our people, and our reach to create positive change and a more equitable society. By supporting local
communities, our teammates, and our planet we can help create a world of unlimited possibilities so that together we can build a
future that benefits generations to come. We are focusmg our efforts in the following areas:

» Digital Equity. Helping people access the resources, skills, and tools they need to succeed in an increasingly digital world.
e  Diversity, Equity and Inclusion. Creating a more diverse and equitable company and society. A

e Environment. Shaping a more sustainable future by improving our environmental impact.

e Values and Integrity. Fostering a company culture built on integrity and respect. Our values and principles guide
everything we do.

Environment

The Directors and the Company as a whole have considered the importance of climate change and working towards the Comcast
‘Group's strategy for a sustainable future, which includes setting a goal to be carbon neutral by 2035 in Scope 1 and 2 emissions
across our global operations. Comcast Group also recently took the critical step of joining the Science Based Target initiative (SBTi)
on climate action, committing to set near-term emissions reduction goals. To achieve these goals, we are focused primarily on
sourcing renewable and clean energy and improving energy efficiency. We are also innovating to create more sustainable products
and packaging.” More details on the Comcast Group's environmental strategy can be found at -
https://corporate.comcast.com/impact/environment.

The Directors and management of the Company are responsible for ensuring the Company contributes to the progress toward
these Group wide goals, and consideration of these goals, together with wider environmental impact considerations, are
incorporated into the Company's decision-making processes. For more information on Group wide environmental performance and
progress, see the 2022 Carbon Footprint Data Report, the Sustainability Accounting Standards Board (SASB) Report, the Task
Force on Climate-Related Financial Disclosures (TCFD) Report.and the Carbon Disclosure Project (CDP) Report, all available on
Comcast Group's ESG Reporting website at https://www.cmcsa. com/esg reporting.

Members

The Company is a wholly owned subsidiary of Parthenon Media Group Limited and is part of the Sky Group and is ultimately
controlled by Comcast.The duties of the Directors are exercised in a way that is most likely to promote the success of the
Company, the Sky Group and the Comcast Group as a whole, while having regard to the factors outlined in Section 172(1).

Approved by the Board and signed on its behalf,

P Wedlock '
Director o -

Grant Way -

Isleworth )

Middlesex : -
United Kingdom

TW7 5QD

28 September 2023
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Strategic and Directors' Report (continued)

Directors' Report for the year ended 31 December 2022

The Directors present their report and the audited financial statements of Sky Studios Limited (the "Company") for the year ended
31 December 2022

The Company has chosen, in accordance with section 414C (11) of Companies Act 2006, to include such matters of strategic
importance to the Company in the Strategic Report which otherwise would be required to be disclosed in the Director's report.

Going concern

The Company's business activities together with the factors likely to affect its future development and performance are set out in
the Business Review. The Strategic Report details the financial position of the Company, as well as the Company's objectives and
policies, and details of its key exposures to risk.

Given the integrated nature of the Group's financial planning and treasury functions, funding requirements has been assessed at
the Group level. The Directors expect that the businesses will continue to generate adequate cash flow from operating activities
and believe that these cash flows, together with the Company's existing cash, cash equivalents and investments, and available
borrowings under its existing credit facilities, including the £6 billion revolving credit facility with Comcast, will be sufficient for the
* Company to meet its current and long-term liquidity. and capital requirements.

We further highlight that the Company has received confirmation that Comcast intends to support the Company for a period of at
. least 12 months from the date of signing of these financial statements.

The Company is in a net current liability position. However, the Company has received confirmation that Comcast intends to
support the Company for a period of at least 12 months from the date of signing of these financial statements.

As a result, after making enquiries, the Directors have formed a judgement at the time of approving the financial statements that
the Company will have access to adequate resources to continue in existence for the foreseeable future Accordingly, they continue
to adopt the going concern basis in preparing the ﬁnanmal statements.

Director's confirmations .
For the purposes of Section 418 of the Companies Act 2006, .in case of each Director in ofﬁc_e at the date of this report is approved:
e so far as the Director is aware, there is no relevant audit information of which the Company's auditor is unaware; and

« the Director has taken all the steps that he/she ought to have taken as a director in order to make hlmself/herself aware of
any relevant audit information and to establish that the Company's auditor is aware of that information

Auditor

Deloitte LLP have expressed their willingness to continue as auditor and a resolution to reappoint them was approved by the Board
of Directors on 28 September 2023.

Dividend

The Directors do not recommend the payment of a final dividend in the current year (2021: £nil). .

(]

Financial risk management

The use of financial derivatives is governed by the Comcast Group's treasury policy approved by Comdast's Audit Committee and
Board of Directors, which provide written principles on the use of financial derivatives to manage these risks. The Company does
not use derivative financial instruments for speculative purposes.

The principal risks facing the Company are liquidity risk, credit risk and foreign exchangé rate risk, which is mainly associated with
intercompany balances, programming revenue and purchases which are Euro and dollar denominated. The intercompany balances
of the Company are detailed in notes 11 and 12.

The Company is also exposed to risk through the performance of its mvestments The Company is not exposed to interest rate risk,
credit risk or price risk.

Credit risk - , o - ' .

The Ballance Sheet of the company includes intercompany balances and the Company is therefore exposed to credit risk on these
balances. The intercompany balances detailed in notes 11 and 12 of the accompanying financial statements.

Given the amount and nature of the recewables balance, no allowance account has been made under IFRS 9; and there has been
no write-off during the year.
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Strategic and Directors' Report (contnnued)

Foreign exchange risk

The: Company's activities expose it to the financial risks of changes in foreign currency exchange rates. The Group uses foreign
exchange forward contracts and cross currency swaps to hedge these exposures and mitigates exposures by matching forelgn
currency assets and liabilities as far as is possible.

Liquidity risk

The Company relies on the Comcast Group Treasury function to manage its quuioity and ensure that sufficient funds are available
for ongoing operations and future developments. The Company currently has access to a £6 billion revolving credit facility with
Comcast Corporation which is due to expire in 2027. The Company benefits from this liquidity through intra-group facilities and
loans.

Employee engagement statement

The Directors and the Company as a whole place considerable value on the.involvement of employees, and have continued to
keep them informed on matters affecting them as employees and various factors affecting the performance of the Company.
Employees are consulted through formal and informal meetings and internal communications, with the aim of ensuring that their
views are taken into account when decisions are made which are likely to affect their interests, and that all employees are aware of
the financial and economic performance of the Company and of Comcast Group as a whole. Furthermore, directors have regard to
employee interests in the context of principal decisions made with respect to the Company during the year. We seek to create an
engaged workforce through proactive listening and constructive dialogue, including through employee engagement surveys, as well
as through Comcast's nine employee resource groups, with 35,000 members in over 200 chapters, including a variety of uniquely
tailored mentorship programs across our business. Comcast has an open door policy and culture so employees can report any
questions or concerns - whether involving a workplace issue, a concern about suspected illegal or unethical conduct or any other
matter - trusting that we will take their concerns seriously and without fear of retaliation. See also the "Section 172(1) statement”
section of the Strategic Report for more information on how we consider the interests of our empioyees.

Comcast has employee stock purchase plans in the United States, United Kingdom, Ireland and several other European countries
where most of our full-time and part-time employees can purchase Comcast stock at a discount.

‘Disabled persons

Applications for employment by anyone with a phy5|cal or mental impairment are always fully considered, bearing in mind the
abilities of the applicant concerned. For members of staff with a disability, or who become disabled during employment, every effort
is made to ensure that their employment with the Company continues and that appropriate adjustments are considered and support
provided, in line with our reasonable adjustment policy. If a disabled employee is unable to continue in their current role after
considering the adjustments available, we have a redeployment policy to provide support to help the employee secure an
alternative role. It is the policy of the Company that the training, career development and promotion of disabled persons should, as
far as possible, be equal to that of other employees.

Stakeholder engagement statement

The Company and Comcast maintain an active dialogue with Comcast's shareholders to consider a diversity of perspectives.
Information on engagement with stakeholders, including suppliers, customers and communities, is set out in the "Section 172(1)
statement" section of the Strategic Report.
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Strategic and Directors' Report (continued)
Corporate Governance Statement

Code of conduct

The Company is ultimately controlled by Comcast and operates together with Comcast's other subsidiaries as part of the Comcast
Group. Comcast board of directors is responsible for establishing corporate governance practices and policies for the Comcast
Group. The Company has adopted the Comcast Code of Conduct, which sets out the four core values that the Comcast Group is
guided by: an entrepreneurial spirit; doing the right thing and acting with integrity; having respect for each other, and giving back. It
explains how these principles are put into practice within the Comcast Group of companies. Specifics of the Code of Conduct are
available at https://www.cmcsa.com/corporate-governance.

Sky Group employeeé also receive their own "Ways of Working" manual which details its values as a business and sets employee
behavioural expectations. The Sky Group's policies may be found.at https://www.skygroup.sky/documents-policies.

The Directors believe that the Comcast Code of Conduct, Sky's Ways of Working and the corporate governance arran'gements
described below represent the primary areas of the Company's corporate governance framework given that it operates as a
wholly-owned subsidiary of Comcast. As a result, the Directors decided not to formally adopt a recognised code of corporate
governance.

Board composition

The'Company's board (the "Board") is comprised of 3 directors. The size, structure and composition of the Board is appropriate to
meet the Company's strategic needs and challenges and refiects a balance in depth of skills and experience to promote effective
decision-making. The Directors did not receive remuneration for their role as statutory directors of the Company during the year,
because they are employees who receive remuneration for their employment with the Sky Group or the Comcast Group.

Director Responsibilities

The Company's embedded operating framework within the Comcast Group and Sky Group sets out the rules, policies and
delegations of authority with which the’Company complies and establishes clear lines of accountability and responsibility to support
decision-making. The Company delegates authority of day-to-day management to senior executives and engages leadership to
set, approve and oversee the execution of the Company's and the-Sky Group's business strategy. The Company follows our
Contract Standards and Approval Policies for approving contracts which reserves certain matters. In some circumstances
additional approvals from specific personnel are required. The Board meets on an ad hoc basis to consider the Company's
activities and to review and approve strategic and other key decisions.

Oversight of management and risk

Oversight of management and risk is intrinsically linked to the Comcast board of directors, which provides guidance to and
oversight of management with respect to Comcast Group's business strategy throughout the year. Active risk management is
primarily the responsibility of management, which performs a companywide enterprise risk management assessment to identify key
risks and to manage and mitigate the significant strategic, operational and legal risk areas for Comcast, overseen by the Comcast
board of directors. In addition, the Company's Board monitors risks relating to the Company and its performance and regularly
reviews measures to address and mitigate such risks, as well as monitoring how the Comcast Group strategy is implemented and
communicated. Sky's formal risk management framework is embedded within the business to support the identification and
management of risk across the Sky Group. An ongoing monitoring process operated by the Sky Group risk team and supported by
senior management identifies and reports on significant changes or new risks. The Sky Group Risk and Assurance function assists
the business in developing risk registers and consolidates these both to support Sky's day-to-day approach to risk and to inform
Comcast's annual enterprise risk management assessment.

Comcast corporate governance documents are available at: https://www.cmcsa.com/corporate-governance.

Streamlined Energy and Carbon Reporting

The Company is a wholly-owned subsidiary of Parthenon Media Group Limited (the immediate parent company) and operates as
part of the Sky Group. Information on our carbon footprint across Scope 1, Scope 2 and certain Scope 3 emissions, an appropriate
intensity metric, and the total energy use of electricity, gas and transport fuel is not practical to determine at the Company level.
The information is obtainable only at the Sky Group and the UK and Ireland levels, and there is no practical allocation method
available (for example based on revenue or headcount) that would result in consistent and reliable information between companies
in the Sky Group and over time. Accordingly, the table below presents our carbon footprint for Sky Group and the UK and Ireland,
which are the only levels at which the information can be practically obtained.
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Strategic and Directors' Report (continued)

Streamlined Energy and Carbon Reporting (continued)

2022 2021

i

woland S Growp il Sky Group

:a-bon Intensity . _ :
Revenue (£Em) 11,097 14,521 10,891 14,744
Carbon intensity (Total scopes 1 and 2 (location-based) |
tCO2e/£m revenue 5.27 5.55 5.67 6.06
:Carbon Emissions (tCO2e) . \ |
Scope 1 (Fuel combustion and operation of facilities) 25,693 29,336 21,657 38,324
Scope 2 (market-based purchased energy) 2,963 3,038 8,149
[Total Scope 1 and Scope 2 (market-based purchased energy) 25,693 32,300 24,695 46,473:
Scope 2 (location-based purchased energy) 32,772 51,237 40,090 51,055
iTotal Scope 1 and Scope 2 (location-based purchased energy) 58,466 ] 80,574 61‘,7_477 ] 89,379‘
Total Energy consumption Scope 1 and Scope 2 (kWh) 281,669,579 367,937,642 280,703,720 400,474,465
Carbon Emissions (Scope 3 tCO2e) i :

- Scope 3 (Business travel in non-company vehicles) - 1,013 1,194 977 1,095

Methodology

We caiculate our greenhouse gas emissions in carbon dioxide equivalent (CO2e) for Scopes 1 and 2 according to the Greenhouse
Gas Protocol Corporate Standard and associated guidance. We use the emission factors from the latest UK Government
(DEFRA/BEIS) Greenhouse Gas Conversion Factors for Company Reporting (2021), IEA Statistics Data Service: Emission Factors
(2021 edition) and the Association of Issuing Bodies: Version 1.0 2020 European Residual Mixes (2021 edition). Data for UK &
Iretand includes Sky's Joint Ventures, small international offices and news bureaux and business activities in Portugal. :

Our total gross CO2e emissions include all Scope 1 and Scope 2 location-based greenhouse gas emissions; and our market-based
emissions are those remaining after emissions factors from contractual instruments have been applied. Our energy providers
retain, on our behalf, the Guarantees of Origin (GOs) and Renewable Energy Guarantee of Origin (REGOs). In addition, we offset

- our total gross emissions, including Scope 1, location-based Scope 2 and selected Scope 3 emissions, through the purchase of
Voluntary Carbon Standard offsets. Our Scope 1 & 2 carbon emissions data and carbon intensity are subject to an annual
independent assurance review, the results of which are published alongside our annual impact report.

For our full basis of reporting, please see our website hitps://www.skygroup.sky/documents-policies.
Measures taken to increase energy efficiency

During the prior year, to further reduce our Scope 1 and 2 emissions, Sky Group replaced diesel generator fuel with HVO
. (Hydrotreated Vegetable Oil), a low carbon biofuel, at three main sites and optimised cooling at our technical sites amongst other
" initiatives to maximise energy efficiency.

Approved by the Board and signed on their behalf by:

P Wedlock
Director

Grant Way
Isteworth
Middlesex
United Kingdom
TW7 5QD

28 September 2023
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Auditor's Report

Independent Auditer’s Report to the members of Sky Studios Limited
Report on the audit of the finahcial statements

Opinion

In our opinion the financial statements of Sky Studios Limited (the 'company'):

e give a true and fair view of the state of the companys affairs as at 31 December 2022 and of its loss for the year then
ended;

¢ have been propetly prepared in accordance with United Kingdom Generally Accepted Accounting Practice, including UK
GAAP including Financial Reporting Standard 102 "The Financial Reporting Standard applicable in the UK and Republic
of Ireland"; and

e have been prepared in accordance with the requirements of the Companies Act 2006.
We have audited the financial statements which comprise: ‘
o the Profit and Loss Account;
‘e the Balance Sheet;
« the Statement of Changes in Equity;
.o the related notes 1 to 15.

The financial reporting framework that has been applied in their preparation is applicable law and United Kingdom Accounting
Standards, including Financial Reporting ‘Standard 102 "The Financial Reporting Standard applicable in the UK and Republic of
Ireland" (United Ktngdom Generally Accepted Accounting Practice).

" Basis for opinion

We conducted our audit in accordance with International Standards on Auditing {UK) (ISAs (UK)) and applicable law. Our
- responsibilities under those standards are further described in the auditor's responsibilities for the audit of the financial statements .
section of our report. ) .

We aré independent of the company in accordance wnth the ethical requirements that are relevant to our audit of the financial
statements in the UK, including the Financial. Reporting Council's (the 'FRC's') Ethical Standard, and we have fulfilled our other
ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Conclusions relating to going concern ) :

In auditing the financial statements, we have concluded that the directors' use of the going concern basis of accounting in the
preparation of the financial statements is appropriate.

Our evaluatiqn of the directors' assessment of the company's ability to continue to adopt the going concern basis of accounting

included:
« obtaining an understanding of management's process for monitoring césh requirements for the Company and for Sky
Group; ' ’ .

. in'specting the letter of support obtained by management from Comcast Corporation, the, ultimate parent, and evaluating
the intent and ability to provide that support; and

¢ considering contradictory evidence for the appropriateness of the basis of preparation.

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

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

In auditing the financial statements, we have concluded that the directors' use of the going concern basis of accounting in the
preparation of the financial statements is appropriate. = .

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

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant sections of
this report.
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Auditor's Report (continued)

Independent Auditor's report to the members of Sky Studios Limited (continued)
Other information -

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

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

We have nothing to report in this regard.
Responsibilities of directors

As explained more fully in the directors' responsibilities statement, the directors are responsible for the preparation of the financial
statements and for being satisfied that they give a true and fair view, and for such internal control as the directors determine is
necessary to enable the preparation of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the company's ability to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless the
directors either intend to liquidate the company or to cease operations, or have no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements . . \

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs (UK) will aiways detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these financial
statements.

" A further description of our responsibilities for the audit of the financial statements is located on the FRC's website at:
www frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.

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

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line with our
responsibilities, outlined above, to detect material misstatements in respect of irregularities, including fraud. The extent to which our
procedures are capable of detecting irregularities, including fraud is detailed below.

We considered the nature of the company's industry and its control environment, and reviewed the company's documentation of
their policies and procedures relating to fraud and compliance with laws and regulations. We also enquired of management,
internal audit and the directors about their own identification and assessment of the risks of irregularities, including those that are
specific to the company's business sector. ,

We obtained an understanding of the legal and regulatory framework that the company operates in, and |dent|ﬁed the key taws and
regulations that;

« had a direct effect on the determination of material amounts and disclosures in the financial statements. These included
UK Companies Act, and relevant tax legislation; and

« do not have a direct effect on the financial statements but compliance with which may be fundamentai to the company's
ability to operate or to avoid a material penalty. These included Employment Law, the Privacy and Electronic
Communications Regulations 2003, the Communications Act 2003, the Broadcasting Act 1990, the Data Protection Act
2018 and the Bribery Act 2010.

We discussed among the audit engagement team including relevant internal specialisté such as, tax and IT, regarding the
opportunities and incentives that may exist within the organisation for fraud and how and where fraud might occur in the financial
statements. .

As'a result of performing the above, we identified the greatest potential for fraud in the completeness of impairment over assets not
yet available for use. We performed specific procedures to address this risk through:

o obtaining an understanding of management's controls over the impairment probess;

« performing walkthroughs and tests of designe and implementaiton of controls to confirm our understanding of the process
by which the assets not yet avilable for use are assessed for impairement;

« performing substantive test of details on population of assets not yet avilable for use by independent assessment if any of
these assets have impairment indicators.
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AUditor's Report (continued)

Independent Auditor’s report to the members of Sky Studios Limited (E:ontinued)
Extent to which the audit was considered-capable of detecting irregularities, including fraud (continued)

In common with all audits under ISAs (UK), we are also required to perform specific procedures to respond to the risk of
management override. In addressing the risk of fraud through management override of controls, we tested the appropriateness of -
journal entries and other adjustments; assessed whether the judgements made in making accounting estimates are indicative of a
potential bias; and evaluated the business rationale of any S|gn|f jcant transactions that are unusual or outside the normal course of
business.

In addition to the above, our procedures to respond to the risks identified included the following:

e reviewing financial statement disclosures by testing to éuppqrting documentation to assess cémpliance with provisions of
relevant laws and regulations described as having a direct effect on the ﬁnancial statements;

e . performing analytical procedures to ldent:fy any unusual or unexpected relationships that may ‘indicate risks of material
mrsstatement due to fraud;

e enquiring of management, in-house and external legal counsel concerning actual and potential litigation and claims, and
instances of non-compliance with laws and regulations; and .

o reading minutes of meetings of those charged with governance and reviewing internal audit reports.
" Report on other legal and regulatory requirements
Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit: -

« the information given in the strategic report and the directors' report for the f nancial year for which the ﬁnancral
statements are prepared is consistent with the financial statements; and

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

In the light of the knowledge and understandlng of the company and its environment obtalned in the course of the audit, we have
not identified any material misstatements in the strategic report or the directors’ report. ’

Matters on which we are required to report by exception
Under the Companies Act 2006 we are required to report in respect of the following matters if, in our opinion:

e adequate accounting records have not been kept, or returns adequate for our audit have not been received from branches
not visited by us; or

o the financial stetements are not in agreement with the accounting records and returns; or
_e certain disclosures of directors' remuneration specrﬁed by law are not made; or
« we have not received all the information and explanations we require for our audit.

We have nothing to report in respect of these matters.

Use of our report - »

This report is made solely to the company's members, as a body, in accordance with Chapter 3 of Part 16 of the Companies Act
2006. Our audit work has been undertaken so that we might state to the company's members those matters we are required to -
‘state to them in an auditor's report and for no other purpose. To the fullest extent permitted by law, we do not accept or assume
responsibility to anyone other than the company and the company's members as a body, for our audit work, for this report, or for
the opinions we have formed.

-

Jon Young, FCA (Senidr statutory auditor)
For and on behalf of Deloitte LLP
Statutory Auditor

London, United Kingdom
‘28 September 2023
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Profit and Loss Account
. For the year ended 31 December 2022

Note 2022 2021

: £000° £'000

Turnover 3 - 261,261 232,026
Cost of sales (255,640) (251,342)
Gross profit/(loss) - 5,621 (19,316)
Administrative expenses (20,196) (3,546)
.Operating loss (14,575) (22,862)
Foreign exchange gains 7,460 1,233
Loss before taxation (7,115) (21,629)
Tax on profit or loss 7 (1,084) (306)
Loss for the financial year . (8,199) ..~ (21,935)

The accompanying notes are an integral part of this Profit and Loss Account.

For the years ended 31 December 2022 and 31 December 2021, the Company did not have any other |tems of Comprehenswe
Income. Accordingly, no statement of other comprehenswe income is presented.

All results relate to continuing operations.
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Balance Sheet
As at 31 December 2022

Note

Shareholders’ funds/(Deficit)

The accompanying notes are an integral part of this Balance Sheet.

2022 2021
£000 £'000
Non-current assets
Intangible assets .8 242,453 . 256,683
Tangible assets 9 * 196,505 6,894
Non-current receivable " 7,791 7,564
Deferred tax asset 7 - 79, 144
446,828 271,285
Current assets
Debtors , 1 172,110 127,664
Cash at bank and in hand - 109
172,110 127,773
Non-current liabilities
Non-current accruals 12 (10,683) (10,189)
Non-current other payables 12, (169,723) -
(180,406) . . (10,189)
Current liabilities
Trade and other payables 12 (408,133) (435,271)
Net current liabilities (236,023) (307,498)
Total assets less current liabilities 210,805 (36.213)
Net assets/(liabilities) 30,399 (46,402) .
Capital and reserves .
Called up share capital ’ 14 - -
Profit and Ioss account 30,399 (46,402)
30,399 (46,402)

The financial statements of Sky Studios Limited, registered number 04377175 were approved and authorised for issue by the

Board of Directors on 28 September 2023 and were signed on its behalf by:

p —
P Wedlock

Director
28 September 2023
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Statement of Changes in Equity
For the year ended 31 December 2022

Total

. ' Calledup Share Retained shareholder's

} ' " Notes  Share capital premium earnings equity

A £000 £'000 £000 £000

At 1 January 2021 14 - - (24,467) (24,467)

Loss for the year y - - (21,935) (21,935)

Total comprehensive expense for the year . - - (21,935) (21,935)
At 31 December 2021 o ] . (46,402)  (46,402)

Loss for the year .. - - (8,199) (8,199)

Total comprehensive expense for the year - _ - - (8,199) (8,199)

Issue of share capital ’ ] : - 85,000 - 85,000

"Reduction of share premium o ’ . (85,000) - 85000 N

At 31 December 2022, . - 30,399 30,399

The accompanying notes are an integral part of this Statement of Changes in Equity.
{
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Notes to the financial statements

1. Company information

- The Sky Studios Limited ("the Company") is a private company limited by shares, incorporated in the United Kingdom, and
registered in England and Wales under Companies Act 2006. The address of the registered office is Grant - Way, Isleworth,
Middlesex, TW7 5QD, United Kingdom and registered number is 04377175. The nature of the Company's operations and its
principal activities are set out in the Strategic report and Directors' report.

These financial statements are presented in pounds sterling because that is the currency of the primary economic:environment in
which the Company operates. .

2, Signiﬁcanf accounting policies

. a) Statement of compliance

' . ! .
These financial statements are separate financial statements. The Company is taking advantage of s401 under the Companies act,
meaning it is exempt from preparing consolidated accounts as it is included in the Group accounts of Comcast. The Group
accounts are available to the public and can be obtained as set out in note 15.

The individual financial statements of Sky Studios Limited have been prepared in compliance with United Kingdom Accounting
Standards, including Financial Reporting Standard 102. The financial statements have been prepared in accordance with Fmancnal
Reporting Standard 102 issued by the Financial Reporting Council, and the Companies Act 2006.

b) Basis of preparation ‘
The financial statements have been prepared using the going concern basis and on a historical cost basis.

The financial statements have been prepared on an historical cost basis and in accordance with Financial Reporting Standard 102
issued by the Financial Reporting Council. The Company meets the definition of a qualifying entity under FRS 102 and has
therefore taken advantage of the disclosure exemptions available to it in respect of its financial statements. Exemptions have been
taken in relation to financial instruments, presentation of a cash fiow statement, intra-group transactions and remuneration of key
management personnel. Where relevant, equivalent disclosures have been given in the group financial statements of Comcast.-
The group financial statements of Comcast are available to the public and can be obtained as set out in note 15.

The principal accounting policies adopted are set out below.

The Company has classified assets and liabilities as current When they are expected to be realised in, or intended for sale or
consumption in, the normal operating cycle of the Company.

Going concern

. The Company's business activities together with the factors likely to affect its future development and performance are set out in
the Business Review. The Strategic Report detalls the financial position of the Company, as well as the Company's objectives and
policies, and assessment of risk. . .

Given the integrated: nature of the Sky Group's financial planning and treasury functions, funding requirements has been assessed
at the Sky Group level. The Directors expect that the Sky Group businesses will continue to generate adequate cash flow from
operating activities and believe that these cash flows, together with the Company's assets and available borrowings under its
existing credit facilities, including the £6 billion revolving credit facility with Comcast, will be sufficient for the Company to meet its
current and long-term liquidity and capital requirements.

The Company is in a net current liability position. However, the Company has received confirmation that Comcast intends to
support the Company for a period of at least 12 months from the date of signing of these financial statements.

As a result, after making enquiries, the Directors have formed a judgement at the time of approving the ﬁnanélal statements that
the Company will have access to adequate resources to continue for at least 12 months from the signing of the ﬁnanc;al
statements. Accordlngly, they continue to adopt the going concern basis in preparing the financial statements.
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Notes to the financial statements (continued)

¢) Turnover

Turnover represents amounts receivable for production services and distribution fees net of VAT. Turnover from a proddction
commisioned or contracted by broadcastersis recognised in full when the content is delivered to the relevant counterparty.

Turnover from the distribution of programmes is recognised when a contract has been executed by both the Company and licensee
and the relevant programmes have been delivered to the broadcaster. Where a seperate party is making sales and paying a
distribution fee to the Company, turnerover is recognised as if the Company is an agent. Distribution turnover from programmes or
formats distributed by third parties and other ancillary turnover is recognised once the Company has been notified of the sums due
to it. Non-refundable advance payments received from third parties are recognised as turnover on execution of a contract. Any
- fees received in advance, which do not meet all the above criteria, are included in deferred income until the above criteria is met.

d) Foreign currencies
The Company's functional currency and présentational currency is pounds sterling.

Trading activities denominated in foreign currencies are recorded in pounds sterling at the applicable monthly exchange rates.
Monetary assets, liabilities and commitments denominated in foreign currencies at the balance sheet date are recorded at the rates
of exchange at that date. Non-monetary assets and liabilities denominated in foreign currencies are transiated to pounds sterling at
the exchange rate prevailing at the date of the initial transaction. Gains and losses from the retranslation of assets and liabilities are
included net in loss for the year. .

e) Tax, including deferred tax

UK corporation tax is provided at current amounts expected to be paid (or recovered) using the tax rates and laws that have been
enacted or substantively enacted by the balance sheet date.

Deferred tax is recognised in respect of all timing differences that have originated but not reversed at the balance sheet date,
where transactions or events that result in an obligation to pay more tax in the future or a right to pay léss tax in the future have
occurred at the balance sheet date. A net deferred tax asset is regarded as recoverable and therefore recognised only when, on
the basis of all available evidence, it can be regarded as more likely than not that there will be suitable taxable profits against which
carried forward tax losses can be offset and from which the future reversal of underlying timing differences can be deduced.

Deferred tax is measured at the average tax rates that are expected to apply in the periods in which the timing differences are
expected to reverse based on tax rates and {aws that have been enacted by the balance sheet date. Deferred tax is measured on a
non-discounted basis.

f) Intangible assets and property, plant and equipment ("PPE")
i. Intangible assets
a) Film rights

Intangible assets, which comprise internally generated and: acquired film distribution rights are initially stated at cost, respectively,
less accumulated amortisation and impairment losses. Internally generated intangible assets are classified as assets under
construction (as film rights not yet available for use) until they are available. Development costs include the costs to acquire scripts
and costs to produce content. - : .

Amortisation of an intangible asset begins when the asset is available for use and is charged to the Profit and Loss Account
through operating expense based on the estimated useful life linked to the forecaset revenue expected to be received in relation to
the intangible. This requires an etement of judgement from management. Amortisation is included within cost of sales in the profit
and loss account. Where film rights are sold, the expense is recognised within cost of sales.

Internally generated intangible assets which are no longer expected to generate future revenues are impaired, including all
capitalised costs aged over 3 years. During the year, an impairment review was undertaken and any programme which was no
longer expected to generate revenues was fully impaired, with the charge taken to the Profit and Loss Account.
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Notes to the financial statements (continued)

2. Significant accounting policies (continued)

f) Intangible assets and propei'ty, plant.and equipment ("PPE") (continued)
i. Intangible assets (continued)
" b) Internally generated software

Amortisation of internally generated software begins when the asset is available for use and is charged to the Profit and Loss
Account through operating expense on a straight-line basis over the intangible asset's estimated useful life of 4 years.
ii. Property, plant and equipment .

Tangible fixed assets are stated at historic purchase cost less accumulated depreciation. Cost includes the original purchase price
of the asset and the costs attributable to bringing the asset to its working condition for its intended use.

Assets held under ﬁnance leases, which confer rights and obligations similar to those’ attached to owned assets, are treated as
PPE.

The cost of PPE, less estimated residual value, is depreciated in operating expense on a straight-line basis over its estimated
useful life. Assets that are not yet available for use, are not depreciated. Depreciation is provided at the following annual rates in
order to write off each asset over its estimated useful life.

Principal useful economic lives used for this purpose are:

Furniture and fixtures . 310 20 years

Plant and machinery 4 S Straight-line over 3 to 20 years
Motor vehicles . " Straight-line over 3 to 20 years
Short leasehold ] over the term of the lease

Borrowing costs dlfectly attributable to the acquisition, construction or production of qualifymg assets, which are assets that
necessarily take a substantial period-of time to get ready for their intended use or sale, are added to the cost of those assets until
such time as the assets are substantially ready for their intended use or sale.

Owned PPE is stated at cost, net of accumulated depreciation and any impairment losses. When an item of PPE comprises major
components having different useful economic lives, the components are accounted for as separate items of PPE. The costs of
assets comprise the following, where applicable: .

e Purchase price, including import duty and non-refundable purchase taxes, after probable trade discounts and rebates; and
« Directly attributable costs of bringing the asset to the location and condition necessary for it to be capabie of operating in
the manner intended by management, including relevant delivery and logistics costs.

The assessment of the useful economic lives of these assets requires judgement. Depreciation and amortisation are charged to the
.Income Statement based on the useful economic life selected, which requires an estimation of the period and profile over which the
Company expects to consume the future economic benefits embodied in the assets. The Company reviews its useful economic
lives of all its assets on at least an annual basis.

Determining whether the carrying amount of these assets has any indication of impairment also requires judgement. If an indication
of impairment is identified, further judgement is required to assess whether the carrying amount can be supported by, for example,
the net present value of future cash flows forecast to-be derived from the asset. This forecast involves cash flow projections and
selecting the appropriate discount rate, where applicable. ,

Assessing whether assets meet the required criteria for initial capitalisation requires judgement. This requires a determination of
whether the assets will result in future benefits to the Company. In particular, internally generated intangible assets must be
. assessed during the development phase to identify whether the Company has the ability and intention to complete the
development successfully.

Determining the costs of assets to be capltalnsed requires judgement. Specnﬁcally, judgement and estimation is required in
determining the amount of duties and non-refundable taxes, probable trade discounts and rebates, and directly attributable costs to
bring the asset to the location and condition necessary for it to be capable of operating in the manner intended by management
(including relevant delivery and logistics costs to the customer's premises) to be allocated to the asset.
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Notes to the financial statements (continued)
2. Significant accounting polic;iés (continued)

g) Production and development costs

Production costs incurred in programming where future distribution rights are retained are capitalised in the balance sheet as
intangible assets as they are incurred. Amortisation of an intangible asset begins when the asset is available for use and is charged
to the Profit and Loss Account through operating expense based on the estimated useful life. The estimated useful life is based on
the genre of the programme.

" Production costs incurred in programming where no distribution nghts are retained are charged to the profit and loss account as
they are incurred.

Development costs have been capitalised in accordance with FRS 102 Section 18 Inténgiblé Assets other than Goodwill and are
therefore not treated, for dividend purposes, as a realised loss. .

h) Financial instruments

Directly attributable transaction costs are included in the initial measurement of financial assets and liabilities only with respect to
those assets and liabilities that are not subsequently measured at fair value through profit and loss. At each balance sheet date,
the Company assesses whether there is any objective evidence that any financial asset is impaired.

Financial assets and liabilities are initially recognised at fair value plus any directly -attributable transaction costs. Fmancnal assets ’
and liabilities are recognised on the Company's Balance Sheet when the Company becomes a party to the contractual provisions
of the financial asset or liability. Financial assets are derecognised from the Balance Sheet when the Company's contractual rights
to the cash flows expire or the Company transfers substantially all the risks and rewards of the financial asset. Financial liabilities
are derecognised from the Company's Balance Sheet when the obligation specified in the contract is discharged, cancelled or
expires. Financial assets are determined to be current or non-current based on expected settlement, whllst financial liabilities are
determined to be current or non-current based on their contractual settlement date. '

i. Cashand cash equivalents

Cash and cash equivalents include cash in hand, bank accounts, deposits receivable on demand and deposits with maturity dates
of three months or less from the date of inception. Bank overdrafts that are repayable on demand and which form an integral part of
the Company's cash management are also included as a component of cash and cash equivalents. Cash is recognised on an
accruals basis, in line with when financial transfers of cash are initiated.

'ii. . Creditors (see note 12)

Trade and other payables are non-denvatwe ﬁnancual liabilities and are measured at amortised cost using the effective mterest
method. Trade and other payables with no stated interest rate are measured- at the original invoice amount if the effect of
discounting is immaterial.

iii. Debtors (see note 11)

Trade and other receivables are non-derivative'ﬂnancia! assets with fixed or determinable payments and, where no stated interest
rate is applicable, are measured at the original invoice amount, if the effect of discounting is immaterial. Where discounting is
material, trade and other receivables are measured at amortised cost using the effective interest method.

Trade and other debtors are stated at their recoverable amount. A provision is made when the amount receivable is not considered
recoverable and the full amount is written off when the probability for recovery of a balance is assessed as being remote.
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J
Notes to ‘th'e financial statements (contihued)

2. Significant accounting policies (continued)

4

i) Critical judgements and estimates

. The application of the Company's accounting policies may also require the use of estimation or judgement in a manner which may
affect the Company's financial posmon or results.

There are no areas identified for which there are major sources of estimation uncertamty at the repomng year end that have a
significant risk of causing a material adjustment to be made to the carrying value amounts of assets or liabilities within the next
financial year. As such, there are no critical estimates noted.

There are not considered to'be any critical judgements applied in the preparation of the ﬁrianci'al statements.

Areas where estimation or judgement is applied have been discussed in the accounting polvicies section above.

3. Turnover
An analysis of the Company‘s turnbver is as follows: 2022 2021
£'000 £'000
Continuing operations )
intercompany rental income : _ " 6,566 -
_ Distribution of progrémmes . ' 61 ,790» 84,147 -
' Sales of in-house productions - 192,905 147,879
Total turnover . 261,261 232,026
‘4. Loss before tax ' : 3 4 ’ .
Loss on brdinaky activities before taxation has been arrived at after charging: 2022 2021
’ Restated
. £°000 £000
Net foreign exchange gains ' 7,460 1,233
Amortisation of intangible fixed assets (see note 8) ) : 62,425 s 71,311
Depreciation of tangible fixed assets (see note 9) . ‘ - 6

Impairment of intangibles (note 8) ) 1,718 4,941

In the process of preparing the current-year financial statements it was identified- that amortisation of intangible fixed assets
disclosed in the prior-year also included £149,320,000 of costs recognised on the disposals of intangible assets when they were
sold to other Group companies in 2021. The above comparative has been restated to correct this.

5. Auditor's remuneration !

" Amounts’ péid to the auditor for the audit of the Company's annual financial statements of £88,600 (2021: £25,000) were borne by
another Group subsidiary in 2022 and 2021. No amounts for other services have been paid to the auditor.

6. Staff costs

The Company had no employees during the current or prior year with all admlnlstratlve task undertaken by employees of fellow
Group undertakings. ’

" 19 Sky Studios Limited



Notes to ihe. financial statements (continued)

7. Tax on loss on ordinary activities

a) Tax on loss on ordinary activities

2022 2021
£000 -__£'000-
The tax charge comprises:
Corporation tax on loss on ordinary activities: o
‘Overseas taxation v : o - 1,019 ) -
Total current tax 1,019 -
Deferred tax: - ' : ‘ .
Origination and reversal of temporary differences : 62 352
Adjustment in respect of prior year : ' - (16). (1)
Adjustment in respect of change in tax rates ] | N 19 (35)
‘Total deferred tax . ' , 65 306
Total tax on loss on ordinary activities . 1,084 306

The tax expense for the year is higher (2021: higher) the expense that would have been charged using the rate of corporation tax
in the UK of 19.0% (2021: 19.0%) applied to loss before tax. The differences are explained below:

2022 2021

£'000 - £000
Loss on ordinary activities before tax . (7,115) (21,629)
Tax at the UK corporaiion tax rate of 19.0% (2021: 19.0%) (1,324) ' (4,109)
Tax effect of expenses that are not deductible in determining taxable loss 88 75
Group relief surrendered for £nil consideration - . ' o, 1,298 4,386
Adjustment in respect of prior year - ' . (16) . (11)
Deferred tax write-off following rate reduction . 19 . (35)
Foreign tax not creditable . . 1,019 -
Total tax cﬁarge for the year 1,084 306

All current taxation in the current year relates to UK corporation tax.

Deferred tax assets and liabilities;are measured at the tax rates that are expected to épply in the years in which they reverse. The
rate enacted for the relevant years of reversal is 25% (2021: 25%).
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Notes to the financial stétements (continued).

8. Intangible assets

Film rights
not yet . ‘Internally
available for generated
use Film rights software Total
£'000 £'000 £'000 £000
Cost .
At 31 December 2021 (restated) 237,998 341,812 293 580,103
Additions 225,717 - 198 225,915
Transfers (265,623) - 265623 oo- -
Disposals - (176,001) - (176,001)
Impairment - (1,719) - (1,719)
At 31-December 2022 196,373 431,434 491 628,298
Amortisation'
At 31 December 2021 (restated) - 323,423 3) 323,420
Charge for the year - 62,425 - 62,425
Disposals ‘ . - - - -
At 31 December 2022 - 385848 . (3) 385845
Carrying amount . _ .
At 31 December 2021 ‘ , ' 237,998 18,389 296 256,683

At 31 December 2022 ‘ . 196,373 45,586 ' 494 2424583

In the process of preparing the current-year financial statements it was identified that fully amortised programming assets with a
cost of £153,215,000 and net book value of nil were being held within 'film rights' above which should have been derecognised
through disposals when they were sold to other Group companies in prior periods. The opening cost and amortisation figures for
film rights have been restated to correct this.

At year-end, the Company had commitments to purchase addmonal programming rights over the next five years totalling
£43,916,000.

The amortisation of film rights and internally generated software have been charged to cost of sales in the‘prof t and loss.

. Intangible assets are amortised as disclosed in note 2 f) of the notes to the accounts. A monthly review is undertaken to ensure -
that the proportion of costs amortised to date matches the propomon of revenue to date.
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Notes to the financial statements (continued)

9. Tangible assets

2022

22 Sky Studios Limited

Assets ‘ :
under Short Fixtures and Plant and Motor
Land constructon Leasehold Fittings machinery Vehicles Total
-£'000 £'000 £'000 £000 £°000 . £'000 £'000
Costor :
valuation
At 31 December - - 2 1,261 408 10 1,681
2020
" Additions - - - 5,784 - - 5,784
" Disposals - - - (217) - - (217)
At 31 December R - 2 6,828 408 10 7,248
2021
_ Additions 86,167 83,556 - 19,889 - - 189,612
Disposals - - (2) (352) - - (354)
At 31 December 86,167 83,556 - ' 26;365 408 10 196,506
2022
Accumulated
depreciation
and impairment .
At 31 December - - 2 130 408 10 - 550
2020 '
Charge for the . - - - 6 - - 6
year
Disposals - - - (202) - - (202)
At 31 December - - 2 (66) 408 10 354
2021
Disposals ; ; @ (351) ) - (353)
At 31 December - - - (417) 408 10 1
2022 y
Carrying
amount
At 31 December - - - 1,131 - - 1,131
2020 '
At 31 December - - - 6,894 - - - 6,894
2021
.At 31 December 86,167 83,556 - 26,782 - - 196,505




". Notes to the financial statements (continued)

10. Investments

The company has the following investments:

Name

Country of incorporation

Description and proportion
of shares held (%)

Principal activity

Direct holdings
Cymru International Limited

Sky Studios Productions
Limited :
Agreed Voices Limited

» Rising Vo'ices Limited
Wider Voices Limited
Low Voices Limited
Production Voices Limited
Two Plus Voices Limited
Active Voices Limited

* Directed Voices Limited

Factual Voices Limited

Scripted Voices Limited

© 23 Sky Stucjios Limited

United Kingdom
United Kingdom
United Kingdom

United Kingdom

_ United Kingdom

United Kingdom

United Kingdom

United Kingdom

United Kingdom
Unifed Kingdom

United Kingdom

United Kingdom

2 ordinary share of £1.00 -
100% :

1 ordinary share of £1.00 -
100%

1 ordinary share of £1.00 -
100% o

1 ordinary share of £1.00 -
100% :

1 ordinary share of £1.00 -
100% )

1 ordinary share of £1.00 -
100% ]

1 ordinary share of £1.00 -
100%

1 ordinary share of £1.00 -
100%

1 ordinary share of £1 .00 -
100%

1 ordinary share of £1.00 -.
100% .
1 ordinary share of £1.00 -
100%

1 ordinary share of £1.00 -
100%

’

Distribution and Licensing

Television programme
production activities

Television programme
production activities
Television programme
production activities
Television programme
production activities
Television programme
production activities
Television programme
production activities
Television programme
production activities
Television programme
production activities
Television programme
production activities
Television programme
production activities .’

Television programme
production activities
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Notes to the financial statements (continued)

11. Debtors

2022 2021
£'000 £'000

Amounts falling due within one year: e - o
Trade debtors . 48 . 443
Amounts owed by group undertakings : 146,007 99,867
Prepayments and accrued income C ~ 5,258 123
Other debtors : 11,010 5,478
VAT . ' ' C 9,387 21,706
Amounts owed by associa'tes ' ) - ) - RN 47
172,110 127,664

Amounts falling due greater than one year:

Amounts owed by parent company ’ - - -
Amounts owed by group undertakings ' _ ‘ 7,791 7,564
7,791 7,564

The directors consider that the carrying amount approximates the fair value. -

Amounts due from other Group companies totalling £146,007,004 (2021: £99,866,424) of which £138,043,887 (2021:
£95,933,829) represent trade receivables; they are unsecured, non-interest bearing and are repayable on demand. .

Non Current receivables balance of £7,790,949 (2021: £7,563,703) represent receivables that fall due after one. year. Of thls
balance, £555,962 bears mterest and is due for repayment by 2024.
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Notes to the financial statements (continued).

12. Trade and other payables

2022 2021
£000 £'000
Current liabilities ‘ .
+Trade creditors ' . (2,469) (4,705)
Amounts owed to group undertakmgs . " (346,946) (406,458)
Accruals ' ' " (48,696) (17,874)
Income tax liability ' . (1,019) -
Deferred income (4,485) (1,840)
VAT _ - (4,394)
Provisions . ' (3,648) -
Other payables (870) -
(408,133) (435,271)
Non-current liabilities ,
Non-current other payables : . . . (169,723) -
Non-current accruals v (10,683) ~ (10,189)

Non-current accruals represents royalties due to producers Non-current other payables represent a financing payable relating to
property, plant and equrpment :

The Company owes Comcast Capital International Limited ("CCIL") £9.2m (2021: nil). The Company is a poolrng partrcrpant in the
multi-currency notional pool operated by CCIL and thus any overdrawn accounts are funded by CCIL.

The directors consider that carrying amount approximates the fair value.

Amounts owed to other Group companres are unsecured, non-interest bearing and are repayable on ‘demand.

13. Provision for deferred tax

2022 2021

. £000 ~_£'000

Accelerated capital allowances . (343) (17)
Provisions ' .o 422, 161
Total provision . : ) 79 144

~

There are unused losses of £413,000 which can be carried forward indefinitely however these have not been recognised in
deferred tax as they are ringfenced against certain productions where suitable profi ts are not expected to arise.

14. Share capltal

2022 2021
_£'000 £'000

Authorised, allotted, called-up and fully paid
101 (2021: 100) Ordinaril shares of £1 each . - A -

The C'ompeny has one class of ordinary shares which carries equal voting rights and no centractual right to receive payment.

During the year the Company issued 1 share to Parthenon Media Group at a premium of £84,999,999 which was subsequently
cancelled and transferred into retained earnings.
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Notes to the financial statements (continued)

15. Ultimate parent undertaking

The Company is a wholly-owned subsidiary undertaking of Parthenon Media Group Limited, (the immediate parent company), a
company incorporated in the United Kingdom and registered in England and Wales. The Company's ultimate parent company and
the smallest and largest group in which the results of the Company are consolidated is Comcast Corporation, a company
incorporated in the United States of America and registered in Pennsylvania.

The Company is ultimately controlled by Comcast and operates together with Comcast's other subsidiaries, as a part of the.
Comcast Group. The only group in which the results of the Company are consolidated is that headed by Comcast. .

The consolidated financial statements of the Comcast Group are available to the public and may be obtained from Company
Investor Relations at Comcast Corporation, One Comcast Center, Philadelphia, PA 18103, USA (registered office). Or at:
https://www.cmcsa.com/investors. '
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