
This presentation is being communicated and directed only to persons to whom it is lawful to do so. Other persons should 
not rely or act upon this presentation or any of its contents.

This presentation and the information contained herein are not an offer of securities for sale in any jurisdiction.

The securities proposed to be issued by Cable & Wireless Communications Plc have not been and will not be registered 
under the United States Securities Act of 1933, as amended (the Securities Act), in reliance upon the exemption from the 
registration requirements of the Securities Act provided by Section 3(a)(10) thereof.

This presentation constitutes an advertisement within the meaning of the Prospectus Rules of the Financial Services 
Authority and is not a prospectus. This announcement does not constitute or form part of any offer or invitation to purchase, 
otherwise acquire, subscribe for, sell, otherwise dispose of or issue, or any solicitation of any offer to sell, otherwise dispose 
of, issue, purchase, otherwise acquire or subscribe for, any security.

Certain statements in this presentation, including those related to admission to the Official List and to trading on the London 
Stock Exchange of the ordinary shares of Cable & Wireless Communications Plc, constitute "forward-looking statements". 
These forward-looking statements can be identified by the use of forward-looking terminology, including the terms 
anticipates, believes, estimates, expects, aims, continues, intends, may, plans, considers, projects, should or will, or, in each 
case, their negative or other variations or comparable terminology, or by discussions of strategy, plans, objectives, goals, 
future events or intentions. These forward-looking statements reflect the beliefs and expectations of the board of directors of 
Cable & Wireless Communications Plc and/or Cable & Wireless Worldwide plc and/or Cable and Wireless plc, as the case 
may be and are subject to risks and uncertainties that may cause actual results to differ materially. These risks and 
uncertainties include, among other factors, changes in the global, political, economic, business, competitive, market and 
regulatory forces, future exchange and interest rates, changes in tax rates, future business combinations or disposals and 
the prospects for growth anticipated by the management of Cable & Wireless Communications Plc and/or Cable & Wireless 
Worldwide plc and/or Cable and Wireless plc, as the case may be. These and other factors could adversely affect the 
outcome and financial effects of the plans and events described herein. As a result, you are cautioned not to place undue 
reliance on such forward-looking statements. Each of Cable & Wireless Communications Plc and/or Cable & Wireless 
Worldwide plc and/or Cable and Wireless plc and their respective directors disclaim any obligation to update their view of 
such risks and uncertainties or to publicly announce the result of any revisions to the forward-looking statements made 
herein, except where it would be required to do so under applicable law.
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Investment highlights

Cable & Wireless Communications:

 A global, diverse business 

 Exposure to premium GDP growth economies

 A full service provider

 The leader in most of our markets

 Experienced and scalable management teams 

 A clear strategy focused on Revenue and EBITDA growth 

 Strong financial metrics and cash conversion

 Commitment to growing shareholder returns
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Sir Richard Lapthorne 

Chairman 

Tony Rice

CEO

Tim Pennington

CFO

Nick Cooper

Corporate Services 

Director

Ken McFadyen

Strategy and

Operations Director

David Shaw

CE, LIME 

(Caribbean)

Jorge Nicolau

CE, CWP 

(Panama)

Denis Martin

CE, 

Monaco & Islands

Vandy Poon

CE, CTM 

(Macau)

Today’s 

presenters

A strong, experienced team

5



Leader in: Mobile: 19 / 27 markets Broadband: 25 / 34 markets Fixed line: 25 / 27 markets

Diverse, strong group

6

Caribbean

13 islands, 1 unique footprint1

% of total FY08/09 Revenue: 40%

FY08/09 EBITDA margin: 34.6%

Panama

GDP growth market

% of total FY08/09 Revenue: 27%

FY08/09 EBITDA margin: 41.4%

Monaco & Islands

22 developed and developing markets2

% of total FY08/09 Revenue: 21%

FY08/09 EBITDA margin: 27.1%

Macau

GDP growth market

% of total FY08/09 Revenue: 12%

FY08/09 EBITDA margin: 46.0%

1Not including TSTT. 2Includes joint ventures in Afghanistan, Fiji, Vanuatu and Solomon Islands

http://upload.wikimedia.org/wikipedia/commons/4/44/World_map_blank_shorelines_semiwikimapia.svg


Our Mission: “To deliver world class communications services in local markets”

„All customer segments‟ „Full service‟

„Local delivery‟„World class‟
8.3 million mobile customers

1.8 million fixed line customers

577k broadband customers

Customer numbers as at September 2009, including joint ventures

Customer focused
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Consumer

Residential

SME

Enterprise

Government

Carriers

Fixed

Mobile

Broadband

Entertainment and TV

Connectivity and Hosting

Managed Services

Local management

Drawing on brand and heritage

Leveraging group strengths

Applying best practice

Customer service

Technologies

Operational delivery



Well positioned for opportunities and challenges of a changing industry

Telecoms industry focus Cable & Wireless Communications

Emerging, growth markets
 Present in premium GDP markets

 Exposed to LatAm and Asia growth regions 

Beyond ‘pure play’
 Full service in most markets

 Platforms to meet changing demands

Competition
 Leader in majority of markets

 Winning in competitive markets

Data opportunity
 Moving forward in mobile data

 Fixed broadband and TV rolling out

Right regulatory regimes
 Strong government relations

 Liberalised markets

Ready for industry changes
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Revenue

growth

Scalable

platforms

Service 

growth

Develop 

hubs

Do it 

better

Improved cost and 

margin

…Focus on service and 

operational efficiency to retain 

and attract customers…

…Expand product 

offering to include 

Mobile Data, TV, Cable 

and Managed Services, 

offsetting flattening fixed 

Revenue…

Growing 

shareholder 

returns

… Develop core 

Regional Hubs into 

adjacent territories…

A clear strategy
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 CWI reported 38% EBITDA 

margin

 In line with best in the sector

 Controlled Capex

 Strong cash conversion…

 …with scope for organic 

improvement

Strong group metrics:

1Balance sheet Capex for CWC

Source: Company reports. 2008A for CWC is FY to 31 March 2009

Strong comparison versus peers

10

32% 33% 35% 35% 36% 36% 39% 40%

CWC Swisscom TelefonicaBelgacomVerizon AverageAT&T KPN

18% 17% 16% 15% 14% 13% 13% 13%

TelefonicaKPNCWCAverageAT&TSwisscomVerizon Belgacom

15%
19% 21% 22% 22% 22% 23%

27%

KPNAT&T AverageVerizon Belgacom TelefonicaSwisscomCWC

EBITDA margin 
(as % Revenue – FY2008A)

EBITDA – Capex1

(as % of Revenue – FY2008A)

Capex ratio1

(as % of Revenue – FY2008A)
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One strategy for all our businesses
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Revenue

growth

Scalable

platforms

Service 

growth

Develop 

hubs

Do it 

better

Improved cost and 

margin

Growing 

shareholder 

returns



Focus on service and operational efficiency for retention, cost and margin 

ExamplesStrategic Intent

Drive margin 

growth

Transform 

economics

 Achieve and retain service 

leadership

 Best network / coverage

Retain and win 

customers

Key Initiatives

 Focus on Opex and Cost 

of Sales

 Capex discipline

 Outsourcing / network sharing

 One Caribbean

1. Do it better

13

 Best service in Panama and Macau

 CWC Opex and Cost of Sales, 

each down 7% in FY08/09 YoY

 Capex in 12-14% of Revenue range

 Jamaica tower-sharing deal

 9% Opex reduction in Caribbean 

in FY08/09

 98.5% Macau GSM network 

performance

 Top of Mind in Panama Best value proposition



Mobile

Carrier

Mobile Data, 

Broadband and VAS

Existing networks 

offer competitive 

advantage

Expanded customer 

base with lower 

churn, ARPU uplift

Enterprise Managed Services 

and Data Centres

Incremental Revenue, 

protect IP traffic and 

improve margin mix

Existing assets, 

upsell

IP transit sales Leverage existing 

capacity 

Incremental 

Revenue

Segment Services Benefit How

Fixed Pay TV and richer 

Triple Play bundles

Customer retention 

and higher ARPU

Installed Broadband 

base, with new TV 

platforms

Huge potential in Mobile Data, Wireless Broadband, Enterprise, 

Government and Carrier

2. Service growth
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Strong customer growth…
3G customers – South / Cen. America1

Millions / CAGR 2009-12

…consuming more bandwidth…
Latin America Mobile Internet traffic2

Petabytes / CAGR 2009-12

22

80
+54%

2009 2012

Mobile Data 

case study

2

36

2009

+162%

2012

1

2

…which we can serve with existing assets…
3

…representing a strong growth opportunity
4

Mobile Broadband Mobile VAS

Mobile Data Revenue forecast to grow 20% CAGR in LatAm 2009-143

BlackBerry performing well with Android appearing

Source: 1Ovum, Morgan Stanley; 2Cisco; 3Pyramid Research

 3G networks already deployed in a number of markets today

 Better network capabilities than competitors in many markets

 Existing subsea cable capacity critical for island market 

connectivity

 Strong brand, retail and distribution capabilities

Mobile Data is an exciting growth opportunity

15

Messaging



Customer TV usage forecast 

to increase significantly…

Latin America IP TV usage1

Bandwidth CAGR 2009-13

Source: 1Cisco Non-Internet IP Video Traffic forecast

…we can offer TV to our 

existing Broadband base…

Broadband customers

H1 09/10 – 000s

…and we are rolling out in a 

number of key markets

Panama

204

127 127

34

Caribbean M&IMacauPanama

 Strong established broadband 

base

 Adding Pay TV creates Triple Play

 Benefits are stickier customers, 

protecting base

Caribbean

20132009

+55%

Pay TV 

case study

 Compelling content offering

 Innovative IPTV platform

Pay TV enables Triple Play

16
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Strong market growth in 

Enterprise services…

Latin America Enterprise market
$bn / CAGR 2009-131

…which we are well 

positioned to serve…

…and success already in 

significant contract wins

1 2 3

Well placed to serve Enterprise opportunities

Source: 1Gartner

1.5

2013

2.9

2009

+17%
Connectivity
13% CAGR

Hosting
18% CAGR

Our advantages

 Local regulatory regimes which 

are attractive to growth verticals

– iGaming

– Online betting

– Financial services

 Good existing data centre 

assets, especially in Guernsey 

and Panama

 Cable connectivity 

Example – Panama 911 service

 Contract to design, install, 

integrate and support the 911 

service

Enterprise 

case study
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+21%

2012

2.1

2009

1.2

+51%

2012

921

2009

270

Source: 1Cisco; 2TeleGeography

Cable

case study

Partly owned

Fully owned

Under development

Existing Cable assets - capture data growth
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Increasing demand for 

bandwidth…
Latin American Internet traffic1

Terabytes / CAGR 2009-12

…is driving market growth…
Latin American-US route market2

$bn / CAGR 2009-12

1

2

…which LIME and CW Panama are well positioned to 

capture
Owned cable systems

3

CBUS

Maya

Maya

Maya

CJFS

Pan Am

ECFSECFS

Americas 2

Americas 2

TC

C1

1

GEMINI-
BERMUDA

Bermuda

Dominican Rep

Hollywood

Jamaica

West Palm Beach

Puerto
Rico

360

360

360

MAC

MAC

360

MAC

Honduras

Costa 
Rica

Panamá

Cuba

To Brazil / 
Argentina

To Manasquan 
and New York

To Chile

St Croix

Tortola

St Thomas



Optimising the footprint and positioning for growth opportunities

3. Develop our Regional Hubs

 Build scalable platforms

– Proximity to adjacent markets

– Use existing businesses to capture new opportunities 

– Focus on cross-border opportunities that do not require 
licences

– Look at acquisitions in adjacent territories

 Manage our businesses for value

– Disposals where fully valued / no path to control

– Infills – at the right price

19
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Panama
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 3.2m population and growing

 Premium GDP growth market, with Panama Canal expansion as key driver 

 Increasingly a critical logistic hub between North and South America

 Leader in Mobile, Fixed and Broadband and a leading player in Enterprise and Carrier

 Full service provider with the best network, enabling unique bundling potential

 Market leading brand and a world class management team

 Defend leading position in core markets 

 Grow Mobile Data and Pay TV enabling bundling and unrivalled customer proposition

 Expand and grow in Enterprise and Carrier segments developing CWP regionally

 Competition in mobile from Telefonica, Digicel and America Movil

 Active mobile market, strong growth potential in broadband

 Move towards bundled customer propositions

Fundamentals

Market 

Dynamics

Key 

Strengths

Strategic 

Intent

$667m $193m$276m

FY08/09 Revenue FY08/09 EBITDA – CapexFY08/09 EBITDA

Business highlights

22



Focus today Focus tomorrow

Focused on maintaining leading position…

 Defend Mobile customer base 

– Maintain leading market share

 Richer customer bundles 

– Rollout of Pay TV service ongoing

 Enterprise service leadership

– Major Government contract wins, 

911, eHealth and Security

 Cost reduction programmes 

– Focus on EBITDA margin

– Operating costs down 13% 

in H1 09/10

 Mobile retention

 Develop Mobile Data 

proposition

 Become leading Pay TV player

 Maintain Broadband leadership

 Enterprise and Carrier regional 

sales

– Develop CWP as a hub

 Increase efficiency

– Service and delivery innovation

– Streamline processes

23



0%

10%

20%

30%

40%

50%

60%

May 2009 Jul 2009 Sep 2009

Digicel

Telefonica

Nov 2008 Jan 2009 Mar 2009

0%

10%

20%

30%

40%

50%

60%

May 2009 Jul 2009 Sep 2009

Telefonica

Jan 2009 Mar 2009Nov 2008

Panama Mobile Market Share

Panama Mobile Market Top of Mind

Mobile 

market 

leader, 

maintaining 

share despite 

new entrants

Top of 

customers’ 

mind

Source: Dichter & Neira – market research for CWP

America 
Movil

America 
Movil

Digicel

…Winning against strong mobile competition…
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FY06/07 FY07/08 FY08/09

667617543

216

FY08/09FY07/08FY06/07

254 276

FY07/08FY06/07 FY08/09

151
193

157

 Strong historical Revenue 

growth 

(11% CAGR FY07-09)

 Disciplined cost focus 

improving EBITDA 

(13% CAGR FY07-09)

 Strong cash conversion

24%
29%

EBITDA –

Capex as 

% Revenue

29%

41%40%
EBITDA%

41%

Revenue

$m

EBITDA

$m

Key Messages

EBITDA –

Capex
$m

…Track record of strong financial performance

25



 Rigorous focus on customer service to defend market leadership

 Streamline processes to improve quality and reduce costs

 Commercial rollout of Pay TV enabling Triple Play

 3G network rollout and Mobile Data acceleration

 Further expansion of Enterprise capability

 Develop regional reach leveraging management and operational 

capability

Service 

growth

Develop 

hub

Do it 

better

What to expect from us in 2010

26



Caribbean
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Business highlights

28

 13 national markets covering 3.7m population

 Good GDP growth potential as economies recover and tourism picks up

 Leading leisure destinations and financial services centres

 Leading full service provider; unique footprint and strong network assets

 Market leader in majority of Mobile markets, all fixed and 11 / 13 Broadband markets

 New management team and strong government relations

 Complete consolidation of operations under One Caribbean

 Recover market share in Jamaica

 Medium term regional expansion

 2 or more mobile players in most markets

 Penetration opportunities in mobile and broadband

 Telecoms cyclically impacted by economic fundamentals and tourist revenue drop-off

$975m $187m$337m

Fundamentals

Market 

Dynamics

Key 

Strengths

Strategic 

Intent

FY08/09 Revenue FY08/09 EBITDA – CapexFY08/09 EBITDA

Not including TSTT



Building the future growth platform…

 One Caribbean transformation

– Headcount

– LIME brand

– Cost management

 Maintaining leading market 

positions

 People and culture 

transformation

 Jamaica turnaround

 Service leadership

– Grow Mobile Data 

– Grow Enterprise Revenue

 Minimise cost base 

 Benefit from market upturn

 Increase market share in 

Jamaica

 Growth through:

– Mobile network expansion

– New service Revenue

 Carrier Services growth

 Expanding from established 

platform

29

Focus today Focus tomorrow



…from a good position in each product market

30

354367
325

Mobile

 Leader in 9 / 13 markets

 Postpaid holding up whilst 

prepaid hit by recession

 Focused on recovering market 

share in Jamaica

 Leader in 11 / 13 markets

 Market continues to grow despite 

recession

 ~200k customers with 10% 

FY07-09 CAGR 

 Expansion of reach through 

network expansion

 Leader in all markets served

 Market affected by recession

 International voice main driver 

for Revenue declines, mirroring 

experience in other markets

 Line loss limited with pricing 

pressures affecting top line

1,2541,260
1,125

Revenue $m

Customers - 000s

9389

75

Broadband

Revenue $m

Customers - 000s

383409

483

Revenue $m

Customers - 000s

Fixed1

1Combined Domestic voice and International voice Revenue 

FY06/07 FY07/08 FY08/09FY06/07 FY07/08 FY08/09FY06/07 FY07/08 FY08/09

199
187

163

723 696 662



EBITDA –

Capex as % 

Revenue

19%

11%

20%

FY08/09

975

FY07/08

1,021

FY06/07

1,041

FY06/07 FY08/09

337

FY07/08

292
349

FY08/09

187

FY07/08FY06/07

205

116

 Revenue affected by economic 

situation

– Fixed line impact

– Mobile Revenue more resilient

 EBITDA margin improving

– Focus on Opex reduction

– More work to do

 Strong cash conversion

EBITDA as 

% Revenue

35%
29%

34%

Key Messages

Focused on cash conversion

31

Revenue

$m

EBITDA

$m

EBITDA –

Capex
$m



 Improved network infrastructure

 Management focus on Jamaica turnaround

 Continuing transformation of service culture

 Pay TV rollout via Move IPTV deal

 Enterprise and Managed Services

 Maximise existing Cable assets 

 One Caribbean completion, creating scalable platform

What to expect from us in 2010

32

Service 

growth

Develop 

hub

Do it 

better



Macau
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FY08/09 Revenue FY08/09 EBITDA – CapexFY08/09 EBITDA

Business highlights

 Premium GDP growth market

 Premier destination for Chinese tourists with 22m visitors in 2009 and expected to grow

 World’s largest gaming market, annual gross Revenue of $15bn+ (2009)

 Full service, market leader in Mobile, fixed and Broadband with unrivalled proposition

 Leading operating performance and cost management

 Good government and regional relations; well positioned for the Chinese growth story

 Maintain market leading positions

 Drive Mobile and Fixed Broadband growth

 Develop Enterprise and Managed Service capabilities as an enabler for Macau’s growth

 Advanced, developed market, with strong fixed and mobile data growth 

 Competition in mobile from regional players, new competition in data

 Operating agreement recently extended to 2021

$302m $104m$139m

34

Fundamentals

Market 

Dynamics

Key 

Strengths

Strategic 

Intent



Maintaining current excellence…

 Maintaining operational 

excellence

 Defending Mobile share

 Mobile Data rollout

 Defending leased line Revenue

 Lean organisation and cost 

base

– Operating costs reduced by 17% 

in H1 09/10

 Raising the bar in fixed 

Broadband with fibre

 Future Pay TV offering

 Capturing Managed Service

 Regional sales of Enterprise 

services

– Developing CTM’s hub potential

35

Focus today Focus tomorrow



397

 High penetration

 CTM market leader in a four 

player market

 Leading against regional players

 Market seeing strong Mobile 

Data growth

 CTM market leader

 Good customer growth at 11% 

CAGR FY07-09

 Better Revenue growth at 24% 

CAGR FY07-09

 Room for further growth

 Operating agreement extended 

to 2021

 Maintaining customers and 

Revenue

 Steady income stream

43
38

28

919188

1Combined Domestic voice and International voice Revenue

FY06/07 FY07/08 FY08/09FY06/07 FY07/08 FY08/09FY06/07 FY07/08 FY08/09

…as clear market leader
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Mobile Broadband Fixed1

102

117
107

255

305 125
119

102

179182177

Revenue $m

Customers - 000s

Revenue $m

Customers - 000s

Revenue $m

Customers - 000s



FY08/09

302

FY07/08

291

FY06/07

269

FY08/09

139

FY07/08

124

FY06/07

104

104

FY07/08FY06/07 FY08/09

 Leading operational and financial 

performance

 Good Revenue growth at

6% CAGR FY07-09

 Even better EBITDA growth at 

16% CAGR FY07-09

 Opex ratio of 18% in FY08/09

 Leading EBITDA margin and 

cash conversion

EBITDA –

Capex as % 

Revenue

34%
30%

26%

EBITDA as 

% Revenue

46%43%
39%

Key Messages

World class financial performance
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Revenue

$m

EBITDA

$m

EBITDA –

Capex
$m

87
69



 Continued service and product innovation / excellence

 Accelerate fixed and mobile Broadband upgrade and rollout

 Growth in Government and Enterprise contract business as a 

trusted partner in developing the Macau economy

 Explore opportunities for Managed Services in the wider region

What to expect from us in 2010

38

Service 

growth

Develop 

hub

Do it 

better



Monaco & Islands
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 Stay out in front in 

maturing market

 High GDP / capita 

based on tourism and 

business 

 Competition in mobile, 

exclusive provider in 

fixed and broadband

 Full service, market 

leadership and 

government relations

Maldives

Monaco & Islands

Focus on leading 

EBITDA contributors:

 High value tourism  Economy stable with 

high GDP / capita 

 Competition in mobile; 

exclusivity in fixed line, 

internet and Pay TV

 Competition in mobile

 Leading the way in a 

growing market

 Market leadership and 

Enterprise / Data 

Centre capabilities

 Maintain market 

leadership in growing 

market

 Capture Data Centre 

and eGaming 

opportunities

Business highlights

40

FY08/09 Revenue FY08/09 EBITDA – CapexFY08/09 EBITDA

$506m $78m$137m

Fundamentals

Market 

Dynamics

Key 

Strengths

Strategic 

Intent

Monaco Guernsey



Extent of market development / full service
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Guernsey

Maldives

 Capture growth

 Focus on network and 
service excellence

 Broadband opportunity

Guernsey

 IPTV to round out fixed 
offer

 Grow Data Centre / 
Managed Services

Monaco

 Full service offer in place

 Customer retention focus

– Indoor coverage

– Next generation Broadband

All unified by cost and efficiency focus 

Evolving focus as markets develop
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134132

106

 5% CAGR customer growth

 12% CAGR Revenue growth

 Leader in 5 out of 8 subsidiary 

markets served

 Customer base holding firm, 

although some pricing pressure, 

especially international voice

 Leader in 8 out of 10 subsidiary

markets served 3

22
20

15

92
106107

 11% CAGR customer growth

 21% CAGR Revenue growth

 Leader in all 8 subsidiary

markets served1

1Fixed Broadband; 2Combined Domestic voice and International voice Revenue; 3Refers to Domestic Voice market

Monaco & Islands

FY06/07 FY07/08 FY08/09FY06/07 FY07/08 FY08/09FY06/07 FY07/08 FY08/09

M&I: Solid operating performance

42

Mobile Broadband Fixed2

153
139140 32

29

26

213212209

Revenue $m

Customers - 000s

Revenue $m

Customers - 000s

Revenue $m

Customers - 000s



FY06/07 FY08/09FY07/08

FY08/09FY07/08FY06/07

FY08/09FY07/08FY06/07

 Revenue growth of 5% CAGR 

FY07-09

 Steady EBITDA as start-ups 

scale up

 Good cash conversion

 At constant currency, Revenue, 

EBITDA and EBITDA – Capex 

trend upwards

 Maldives adds another 
~$80m EBITDA p.a.

18%
EBITDA –

Capex as

% Revenue

15%16%

27%26% EBITDA as

% Revenue

31%

Key Messages

M&I: Good financial results
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Monaco & Islands

Revenue

$m

EBITDA

$m

EBITDA –

Capex
$m

460 506526

137139141

788482



 Defend market leading positions

 Drive for critical mass in Jersey and Isle of Man 

 Integrate Maldives into M&I

 Focus on new Enterprise opportunities, in particular Data 

Centres and Managed Services

 Guernsey IPTV rollout

 Evaluate portfolio optimisation options

What to expect from us in 2010

44

Service 

growth

Develop 

hub

Do it 

better

Monaco & Islands
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£25m

(Oct 10) (Apr 11)

Cashflow

£9m

£20m

Main UK Fund

Balance Sheet

(as at 30 Sept 2009)

£m $m

IAS 19 Liability 61 97

Allocation of pension 

scheme deficit

92 146

IAS 19 Pro forma £153 $243

FY11/12FY10/11On Demerger

Pensions deal…
…Good for Scheme Members, Trustees and the Company 

 Main UK fund closed in 1998

 Scheme significantly de-risked

– Buy in policy c.50% total assets

– Only 29% in equities at 30/09/09

 Approx 50% transferred to 

Worldwide

 Demerger agreement reached 

with Trustees

– £25m contribution

– Interim funding plan – £29m 

– Contingent Funding Agreement

– Agreed to full funding by April 2016
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Financial Highlights

 Diversified Group…with strong metrics

 Strong track record…with cash conversion

 Balance sheet strength and liquidity

 Commitment to growing shareholder returns
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Financial objectives 

 Optimise gross margin 

 Opex cost discipline 

 Maximise EBITDA

 Operating cash flow progression

 Capex control / working capital management

 Track record of repatriation

 Maintain strong financial position

 Preserve good levels of liquidity

 Manage maturity profile

 Focus on Total Return to Shareholders

 First year dividend target - 8.0 cents per share

 Growth in line with earnings and cash flow

48
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Gross margin expansion

 Revenue initiatives

 Optimise the product mix

Opex $m

EBITDA $m

Gross Margin $m

H108/09FY08/09

1,523 1,656

FY07/08FY06/07

1,615

H109/10

H108/09FY07/08 FY08/09 H109/10FY06/07

FY07/08 H109/10FY08/09 H108/09FY06/07

Drive EBITDA and margin 

 Panama and Macau above 40% 

 Ex-Central costs EBITDA margin 

of 38% H1 09/10

Cost efficiency focus

 Opex discipline

 H1 Opex 15% down

 One Caribbean reduced 

headcount by 27%

1. Margin efficiency
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68%66%66% 68%67%

841 785756
434 367

34% 32%34% 32%33%

857 773

774 871767

31% 36%33%

423 406

33%
36%



Focus on cash flow

 Strong EBITDA - Capex

 FY08/09 29% in Panama and 34% in Macau

 Caribbean and M&I resilient

Capex / working capital control

 Drive the Capex / Revenue ratio 

 Capex expected below $325m guidance 

 Working capital management

Free cash flow available to shareholders

 Strong underlying cash flow 

 Fixed charges covered

 Cash flow available to shareholders

EBITDA - Capex $m

338

FY08/09

Fixed charges $m1

Cash flow available to 

shareholders $m

2. Cash conversion

50
1 Fixed charges include net interest, tax paid and net minority interest dividends

H108/09FY06/07 FY08/09FY07/08 H109/10

104

FY08/09 H109/10FY07/08 H108/09FY06/07

EBITDA - Capex $m EBITDA - Capex % Revenue

Capex $m Capex % Revenue

315 337381

14% 14%15%

155

9%
12%

22%
16%

20%

534393452
302268

27%
21%

534

196



3. Liquidity and balance sheet strength

 Opening leverage 0.8x EBITDA

– 1.2x proportionate

 $1bn financing put in place

– $500m Bond

– $500m of new credit facilities 

 Liquidity to meet 3 years of 

financing needs

– 56% debt mature >5 years 

– BU debt is local working 

capital

Gross Debt and Gross Cash $m at 30 September 2009

Gross CashGross Debt

1,221

BU debt

Other

2012 Bond

2019 Bond

$415m facility

>5 yrs

724

>1 but <5 yrs<1 yrs

Pro forma Maturity Profile $m

2017 

USD 

Bond

2019 Bond

BU / other 

2012 Bond

BU debt

Proposed $500m

New Bonds

440

135

437
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Focus on absolute 

Total Return to 

Shareholders

FY10/11

8 cents per share 

proposed

Maintain attractive 

dividends…

Ensures 

sustainability of 

dividend

…whilst retaining 

flexibility to grow and 

invest in the business

Objective Policy Benefit

4. Superior returns to shareholders
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Cable & Wireless Communications

 Strong position in strong markets

 Management – the team I want

 Great financial metrics

 Continuity of financial / cash delivery plus 

 Good growth potential

Strong shareholder returns 

driven by dividends
=
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Cable & Wireless Communications Plc
3rd Floor
26 Red Lion Square
London
WC1R 4HQ
United Kingdom

Tel: +44 (0)207 315 4000 
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