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CABLE & WIRELESS LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2017

Introduction

The directors of Cable & Wireless Limiled (the *Company™) submit their stralegic report for the year ended 31 December 2017.
Principal activities and business review

The principal activity of the Company Is that of a group holding company.

The Company made a loss after tax of US$297 million (31 December 2016: loss of US$115 million).

On 16 November 2015, the Board of Directors of the ultimate parent company, Cable & Wireless Communications Ple, entered into an
agreement with Liberty Global plc to sell all issued and to be issued shares of Cable & Wireless Communications Plc pursuant to certain
conditions, regulatory and other approvals (the "Transaction™). Effective 16 May 2016, the Transaction completed, Cable & Wireless
Communications Plc was delisted from the London Stock Exchange and renamed Cable & Wireless Communications Limited (“CWC") and
Liberty Global plc became the ultimate parent company.

On December 29, 2017, Liberty Globa! pic eflected the split-off of the LILAC Group by distributing 100% of the common shares of Liberty
Latin America Ltd to holders of the then LILAC ordinary shares. Just prior to the completion of the split-off transaction, all of the businesses,
assels and liabilities of the LILAC Group were transferred to Liberty Latin America Ltd, which was then a wholly-owned subsidiary of Liberty
Global plc. Following such distribution, the LILAC Shares were redesignated as deferred shares (with virlually no economic rights) and
Liberty Latin America Lid became a separate publicly traded company. As a result, Liberty Global plc no longer owns Liberly Latin America
Lid and Liberty Latin America Lid became the ultimate parent.

The Company has not received any dividends from its subsidiaries during the year (2016 - $nil)
Principal risks and uncertainties
The principal risks and uncertainties affecling the Company are as follows:

invesiments
The Company is exposed to the risk of deterioration in business performance in its Group underiakings which may have an adverse effect
on the carrying value of the Company's investmeanis.

Foreign exchange

Given the Cable & Wireless Communicalions Group’s (the “Group”) geographical spread, a portion of the Company's income from Group
undertakings originales outside US dollar economies. This income and associated investments are exposed to exchange rate fluctuations
as a result of the geographical allocalion of the Group's income and expenses. The Company is also exposed lo foreign exchange
fluctuations on its toans denominated in foreign currencies which carries the potential risk of an adverse financial impact to the Company.
Short-term exchange rate fluctuations are often offset naturally.

Pensions

The Cable & Wireless Superannuation Fund, a Group-wide defined benefit pension scheme, based in the UK, is well managed and
measures have been taken lo reduce financial risk exposures. However the value of the scheme's assels and liabilities are affected by
market movements and the Company may also have to make additional contributions to the scheme if the scheme's assumptions change.
The Company manages this risk by maintaining regular dialogue with the scheme Trustees who manage the scheme's assels with
appropriate external advice. The Company also operates unfunded pension schemes which have liabilities which are affected by market
movements,

interest cosis
The Company holds a number of loans with Group undertakings on which it is exposed to interest rale fiuctuations. This risk is managed
by the Group Treasury function.

Litigation

As with most large organisations, there is a risk of litigation against entities within the Group and therefore the Company may be exposed to
risks associated with liligation brought against it or subsidiaries. When facing litigation, the Company defends its position vigorously using
appropriate legal advice and support.

Braxit
The Directors are assessing the possible impact of the United Kingdom's exit from the European Union, At present the impact cannot be
clearly determined but is not expected to be malerial,
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CABLE & WIRELESS LIMITED

STRATEGIC REPORT {CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2017

Financial key performance indicators

Taking into account the principal activities of the Company, the following key performance indicators have been identified:

Year ended 31 Nine month

December 2017 ended 31

December 2016

USSm ussm

Operating loss (62) {51)
Finance income 15 40
Finance expense (243) {158)
Net assets 5,081 5418

The Company recorded an operating loss during the year primarily as a result of management fee expense. In addition, direct acquisition
costs associated with the acquisition of the Company's ultimate parent company (see note 1 for details) were incurred.

The movemenl in finance income from prior year is due to an increase in exchange gains on foreign currency denominated loans while
finance expense decreased due to a significant decrease in intercompany interest expense.

Future outlook

The directors will continue to review management policies i light of changing trading and market conditions. Further detail of the future
outlook of the group, including consideration of the impact of the UK referendum in June 2016 and the withdrawal from the European Union,
Is provided in the financial statements of Liberty Global plc and Liberty Latin America Ltd which are available from the company secretary at
Liberty Global plc, Griffin House, 161 Hammersmith Road. London W6 8BS or from Liberty Global's website: www.libertyglobal.com, and
Liberty Latin America's website at www.lla.com.

This report was by approved by the board and signed on its behalf on September 2018.

T

L H Peag
Director
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CABLE & WIRELESS LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2017

The directors present their report and the financial statements for the year ended 31 December 2017,

Results and dividends

The loss for the year, afler tax, amounted to $297million {2016 - loss $115 million).

The directors have not recommended an ordinary dividend (2016 - $nil}.

Directors

The directors who served during the year and thereafter were as follows.

L H Pegg

M E Read (appointed 5 January 2018}

B Stockwell ( resigned 5 January 2018)

All Directors benefit from qualifying third party indemnity provisions in place during the year and at the date of this report.

Disclosure of iInformation to the Auditor

The Directors who held office at the date of approval of this Directors’ report confirm thal, so far as they are each aware, there is no
relevant audit information of which the Company's auditor is unaware; and each Director has taken all the steps that he ought to have taken
as a Direclor lo make himself aware of any relevant audit information and to establish that the Company's auditor is aware of that
information.

Change of accounting reference date

On 30 December 2016, pursuant lo seclion 392 of the Companies Act 2006, the Company altered its financial year to 31 December 10
conform to that of the ultimate parent enlity, Liberty Global plc. As such, the comparative amounts are for the nine month period ended 31

December 2016 and are not entirely comparable.

Auditor

The auditor, KPMG LLP, will be proposed for reappointment in accordance with section 487(2) of the Campanies Act 2006,

This report was approved by lhe board and signed on its behalf on September 2018,

L

L HPegg
Director
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CABLE & WIRELESS LIMITED

DIRECTORS' RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2017

The direclors are responsible for preparing the Strategic reporl, the Direclors’ report and the financial statements in accordance with
applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law they have elecled to prepare the
financial statements in accordance with applicable law and United Kingdom Accounling Standards (United Kingdom Generally Accepted
Accounting Practice), Including Financial Reporting Standard 101 ‘Reduced Disclosure Framewori',

Under company law the direciors must not approve the financial statements unless satisfied that they give a true and fair view of the state
of affairs of the company and of the profit or loss of the company for that pericd. In preparing these financial statements, the directors are
required Lo;

. select suitable accounting policies and then apply them consistently;

. make judgements and accounting estimates thal are reasonable and prudent;

. slate whether applicable UK Accounling Standards have been followed, subject lo any material departures disclosed and explained
in the financial statements;

. assess the company's ability to continue as a going concemn, disclosing, as applicable, matters related to going concern; and

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

realistic alternative but to do so.

The directors are rasponsible for keeping adequate accounling records that are sufficient to shew and explain the company's transactions
and disclose with reasonable accuracy at any time the financial position of the company and enable them to ensure that the financial
statements comply with the Companies Act 2006. They are responsible for such internal control as they determine is necessary to enable
the preparation of financial stalements that are free from material misstatement, whether due to fraud or emor, and have general
responsibility for taking such steps as are reasonably open to them to safeguard the assels of the company and to prevent and detect fraud
and other irregularities.
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CABLE & WIRELESS LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF CABLE & WIRELESS LIMITED

Oplnion

We have audiled the financial statements of Cable & Wireless Limited (“the company”} for the year ended 31 December 2017 which
comprise the Strategic report, the Directors’ report and the financial statements and related notes, including the accounting policies in nole
2.

In our opinion the financial statements:

. give a true and fair view of the state of the company's affairs as at 31 December 2017 and of its loss for the year then ended;

. have been properly prepared in accordance with UK accounting standards, including FRS 101 Reduced Disclostre Framewoark:
and

. have been prepared in accordance with the requiremenis of the Companies Act 2006.

Basis for opinlon

We conducted our audit in accordance with International Standards on Auditing (UK) ("ISAs (UK)") and applicable law. Our responsibilities
are described below. We have fulfilled our ethical responsibilities under, and are independent of the company in accordance with, UK
ethical requirements including the FRC Ethical Standard. We believe that the audit evidence we have obtained is a sufficient and
appropriate basis for our opinion.

Going concern

We are required to repori to you if we have concluded that the use of the going concern basis of accounting is inappropriate or there is an
undisclosed material uncertainty that may cast significant doubt over the use of that basis for a period of at least iwelve months from the
dale of approval of the financial statements. We have nothing to report in these respecis.

Strategic report and directors’ report

The direclors are responsible for the strategic report and the directors’ report. Our opinion on the financial statements does not cover those
reports and we do not express an audit opinion thereon,

Our responsibility is to read the strategic report and the directors' report and, in doing so, consider whether, based on our financial
statements audil work, the information therein is materially misstated or inconsistent with the financial statements or our audit knowtedge.
Based solely on that work:

. we have not identified material misstatements in the stralegic report and the directors’ report;
. in our opinion the information given in those reports for the financial year is consistent with the financial statements, and
. in our opinion those reports have been prepared in accordance with the Companies Act 2006.

Matters on which we are required to report by excaption

Under the Companies Act 2006 we are required to report to you if, in our opinion:

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

. the financial statements are not in agreement with the accounting records and returns; or

. certain disclosures of directors’ remuneration specified by law are not made, or

. we have not received all the infermation and explanations we require for our audit.

We have nothing to report in these respects.

Page 5



CABLE & WIRELESS LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF CABLE & WIRELESS LIMITED
(CONTINUED)

Directors’ rasponsibilities

As explained more fully in their statement set out on page 4, the direclors are responsible for: the preparation of the financial statements
and for being salisfied that they give a true and fair view; such internal control as they delermine is necessary to enable the preparation of
financial statements that are free from material misstatement, whether due fo fraud or error; assessing the company's ability to continue as
a going concern, disclosing, as applicable, matters related fo going concern; and using the going concern basis of accounting unless they
either intend to liguidate the company or to cease operations, or have no realistic alternative but to do so.

Auditor’s responsibilities

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

A fuller description of our responsibilities is provided on the FRC's websile at www.frc.org.uk/auditorsresponsibilities
The purpase of our audit work and to whom we owe our rasponsibllities

This report is made solely to the company's member, 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 member those matlers we are required 1o stale to them in an auditor's report
and lor no ather purpose. To the fullest exient permilled by law, we do not accept or assume responsibility te anyone other than the
company and the company's member, for our audit work, for this report, or for the opinions we have formed.

‘CC@*

Katharine L'Estrange (Senior Statutory Auditor)
for and on behalf of KPMG LLP, Statutory Auditor
Chartered Accountants

1 Sovereign Square

Sovereign Street

Leeds

LS1 4DA

28 Seplember 2018
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CABLE & WIRELESS LIMITED

PROFIT AND LOSS ACCOUNT AND OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2017

Administrative expenses
Other operating income
Other operating expenses

Operating loss

Finance income
Finance expense

Loss before tax

Tax on loss
Loss for the financial year/period

Other comprehensive income;
Items that will not be reclassified to profit or loss:

Actuarial losses on pension schemes - net of tax
Share based payment charge

Items that will not be reclassified to profit and loss

Gains on valuation of available-for-sale financial assets

Total comprehensive loss for the year/period

Al results are derived from continuing operations.

The notes on pages 11 to 54 form part of these financial statements.

Note

10

nine months

year ended ended
31 December 31 December
2017 2016

M M
(62) 21

- 19
n (49)
(69) (51)

15 40
{243) (158)

(297) (169)

- 54

(297) (115)

41) 5

o (87)

{41) (72)

- 3

(338) {184)
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CABLE & WIRELESS LIMITED
REGISTERED NUMBER: 00238525

BALANCE SHEET
AS AT 31 DECEMBER 2017

2017 2016
Note ™M M
Fixed assets
Invesimenis 1 12,369 12,369
Financial assels 12 115 98
Current assets
Deblors due after one year 13 - 190
Debtors within one year 13 7,285 7,238
7,285 7.428
Creditors: amounts falling due within one year 14 {11,911) (12,914)
Net current ltabilities (4,626) {5.,486)
Total assets less current liabilities 7,858 6,991
Creditors: amounts falling due after more than one year 15 (2,735) {1.439)
5,123 5,542
Penslon liability {42) {124)
Net assets 5,081 5418
Capital and reserves
Share capital 17 - -
Share premium account 19 - -
Other reserves 19 1,582 1,582
Fair value reserve 19 19 18
Special reserve 19 2,139 2139
Profit and loss account 19 1,341 1,679
Shareholder's funds 5,081 5418

The financial stalemenls were approved and authorised for issue by the board and were signed on its behalf on2 September 2018.

&

weRmd ( FECG

Director

The notes on pages 11 to 54 form part of these financial statements,
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CABLE & WIRELESS LIMITED

STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 31 DECEMBER 2017

Other Fair value Special Profit and
Share capital rasarves reserve raserve loss account Total equity
M M M M M ™
Al 1 January 2017 - 1,582 18 2,939 1,679 5418
Comprehensive income for the
year
Loss for the year - - - - (297) {297)
Fair value movements in available
for sale assets - - 1 - {41) (40
Other comprehensive income for
the year - . 1 - 41 (40)
Total comprehensive income for
the year . - 1 . (338) {337)
19 2,139 1,341 5,081

At 31 December 2017 - 1,582

The notes on pages 11 to 54 form part of these financial statements.
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CABLE & WIRELESS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

Company information
Cable & Wireless Limited is a company incorporated and domiciled in England and Wales.
The Company's immediate parent undertaking at 31 December 2017 is Cable & Wireless Communications Limited ("CWC").

The results of the company are consolidated in the financial statements of Cable & Wireless Communicalions Limited, the
intermediate parent company at 31 December 2017. The consolidated financial stalements of CWC may be obtained from the
Company Secretary, Cable & Wireless Communications Limited, Griffin House, 161 Hammersmith Road, London W6 8BS or from
CWC's websile: www.cwc.com

The Company is exempt by virtue of seclion 400 of the Companies Act 2006 from the requirement lo prepare group financial
slalements. These financial statements present information about the Company as an individua! undertaking and not about its
group.

Prior ta 29 December, 2017, the company's ultimale parent undertaking was Liberty Global plc. Up until this date, the results of the
company are included in its consclidated financial statements. The consolidated financial statements of Liberty Global plc are
prepared in accordance with International Financial Reporting Standards and are available to the public and may be obtained from
Liberty Global's website at www.libertyglobal.com.

Effective, 29 December 2017, Liberty Latin America Lid became the ultimate parent. From this date, the results of the company are
included in the consolidaled financial statements of Liberty Latin America Ltd, the ultimate parent company at 31 December 2017,
The consolidated financial statements of Liberty Latin America Ltd are prepared in accordance with accounting principals generally
accepted in the United States of America ("US GAAP") and are available on Liberty Latin America's website at www lla.com

On 16 December 2016, pursuant to section 392 of the Companies Act 2006, the Company altered its financial year to 31 December
to canform to thal of the ultimate parent company, Liberty Global plc. As such, this financial report for the prior year was prepared
for the 9 month period ended 31 December 2016 and comparative amounts are nol enlirely comparable.

Accounting policies

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

2.1 Basis of accounting

These f{inancial statements were prepared in accordance with Financial Reporting Slandard 101 Reduced Disclosure
Framework (“FRS 1017). The amendments to FRS 101 (2014/15 Cycle) issued in July 2015 and effective immediately have
been applied. In preparing these financial statements, the Company applies the recognition, measurement and disclosure
requirements of International Financial Reporting Standards as adopted by the EU (“Adopted IFRSs"), but makes
amendments where necessary in order to comply with Companies Act 2006 and has set out below where advantage of the
FRS 101 disclosure exemplions has been taken.

The Company will continue to prepare its financial statements In accordance with FRS 101 on an on-going basis until such
lime as it nolifies its shareholders of any change to its chosen accounting framework.

The Company's immediale parent undertaking at 31 December 2016, CWC, includes the Company in its consolidated
financial statements. The consolidated financial statements of CWC are prepared in accordance with International Financial
Reporting Standards (“IFRS") and are available to the public and may be obtained from the address in note 21,

In these financial statements, the Company has applied the exemptions available under FRS 101 in respect of the following
disclosures due to the intermediate parent at 31 December 2016 preparing consofidated IFRS accounts that include the
results of the Company:

a cash flow statement and related notes;

comparative period reconciliations for share capital;

disclosures in respect of related party Iransactions with fellow group undertakings;

disclosures in respect of capilal management;

the effects of new but nol yet effective IFRSs;

an additional balance sheet for the beginning of the earliest comparative period following the retrospective change in
accounting policy;

. disclosures in respect of the compensation of Key Management Personnel; and

. certain disclosures required by IFRS 13 Fair Value Measurement and the disclosures required by IFRS 7 Financial
Instrument Disclosures.

® & & = 9
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CABLE & WIRELESS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

Accounting policles (continued)

22

23

As the consolidated financial statements of CWC include the equivalent disclosures, the Company has also taken the
exemptions under FRS 101 available in respect of the foliowing disclosures:

+ IFRS 2 Share Based Payments in respect of group settled share based payments; and
= Certain disclosures required by {FRS 13 Fair Value Measurement and the disclosures required by IFRS 7 Financial
Instrument Disclosures.

Judgements made by the Directors in the application of these accounting policies that have a significant effect on the
financial stalements and estimates with a significant risk of material adjustiment in the next year are discussed in note 22.

Going concern

The company Is in a net cumrent liabilities position at 31 December 2017. After considering resources available to the
company, the directors believe the company will continue to meet its liabilities when they fall due. Therefore, these financial
statements are prepared under the going concern basis.

Foraign currencies

The Directors consider the US dollar to be the functional currency reflecling the economic effects of the underying
transactions, events and conditions for the Company. The Company has therefore presented its financial statements in US
dollars and rounded to the nearest million. The principal exchange rates used in preparing the Company financial statements
are as follows

Year ended 31 Nine months
December 2017 ended 31
December 2016

USS: £
Average 1.2875 1.3250
Period end 1.3524 1.2345

Transacliens in foreign currencies are recorded using the rate of exchange ruling at the date of the transaclion or, if hedged
forward, al the rate of exchange under the relaled forward currency contract. Monetary assets and liabilities denominated in
foreign currencies are transfaled using the contracted rate or the rate of exchange ruling at the balance sheet date and the
gains or losses on translation are included in the profit and loss account,
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CABLE & WIRELESS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

Accounting policies {continued)

24

2.5

Non-derivatlve financial instruments

Non-derivative financial instruments comprise investments in equity interests, trade and other receivables, cash and cash
equivalents, frade and cther payables.

Trade and other receivables
Trade and other receivables are recognised initially at fair value. Subseguent (o initial recognition they are measured at
amontised cost using the effective interest method, less any impairment losses,

Trade and other payables
Trade and other payables are recognised initially at fair value. Subsequent to inilial recognition they are measured at
amortised cost using the effective interest method.

Investments in Group undertakings
Investments in Group underakings are carried at cost less impairment.

Inlerest-beanng borrowings

Interest-bearing borrowings are recognised Initially at fair value less attributable transaction cosls, Subsequent to initial
recognition, interest-bearing borrowings are stated at amortised cost using the effective interest method, less any impairment
losses.

U K. Government Gilts

We account for our investment in U.K. Government Gilts using the available-for-sale method. Available-for-sale securities are
measured at fair value. Changes in the fair value of available-for-sale securities are reflected in other comprehensive income
or loss until sold or other-than-lemporarily impaired, at which time the amounls are reclassified from accumulated other
comprehensive income or loss into finance income or expense in our profit and loss account,

Impairment

Financial assets (including trade and other receivables)

A financial asset not carried at fair value through profit or loss is assessed at each reporting dale to determine whether there
is objective evidence that it is impalred. A financia! assel is impaired if objective evidence Indicates that a loss event has
occurred after the initial recognition of the asset, and that the loss event had a negative effect an the estimated future cash
flows of that asset that can be eslimated reliably.

An impairment loss in respect of a financial asset measured at amortised cost is calculated as the difference between its
carrying amount and the present vatue of the estimated future cash flows discounted at the asset's original effective interest
rate, For financial instruments measured at cost less impairment, an impairment is calculated as the difference between its
carrying amount and the best estimale of the amount that the Company would receive for the assel il it were to be sold at the
reporting date. Interest on the impaired asset continues to be recognised through the unwinding of the discount. When a
subsequent event causes the amount of impairment loss o decrease, the decrease in impairmeni loss is reversed through
profit or loss.

Non-financial assets
The carrying amounts of the Company's non-financial assets are reviewed at each reporting dale to determine whether there
is any indication of impairment. If any such indication exists, then the asset's recoverable amount is estimated.

The recoverable amount of an assel or cash-generating unit is the greater of its value in use and its fair value less costs to
sell. In assessing value in use, the estimated fulure cash flows are discounted to their preseni value using a pre-tax discount
rale that reflects current market assessments of the time value of money and the risks specific to the assel. Far the purpose
of impairment lesting, assels that cannot be tested individually are grouped together into the smallest group of assels that
generales cash inflows from conlinuing use that are largely independent of the cash inflows of ather assels or groups of
assels (the "cash-generating unit” or “CGU").

An impairment loss is recognised if the camrying amount of an asset or its CGU exceeds its eslimated recoverable amount.
Impairment losses are recognised in profit or loss. Impairment losses recognised in respect of CGUs are allocated to reduce
the carrying amounts of the assets in the unit (group of units} on a pro rata basis.

In respect of other assets, impairment losses recognised in prior periods are assessed at each reporling date for any
indications that the loss has decreased or no longer exists. An impairment loss is reversed if there has been a change in the
estimates used to determine the recoverable amount. An impairment loss is reversed only to the extent that the asset's
carrying amount does not exceed the carrying amount that would have been determined, net of depreciation or amortisation,
if no impairment loss had been recegnised.
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CABLE & WIRELESS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

Accounting policies (continued)

2.5 Provisions

Provisions are liabilities of uncertain timing or amount. They are recognised when the Company has a present legal or
construclive obligation as a result of past events, it is probable that an oulflow of resources will be required to settle the
obligation and the amount can be reliably estimaled.

Provisions are presented in the balance sheet at the present value of the estimated future outflows expected to be required lo
settle the obligation. The discount rate is the pre-tax rate reflecting the assessment of the settlement dale, Provision charges
and reversals are recognised in the profit and loss account, Discount unwinding is recognised as a finance expense.

Redundancy provisions comprise employee termination payments. Legal provisions comprise legal fees and expected
seltlement cosls.
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CABLE & WIRELESS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

Accounting policles {continued)

2.7 Employee benefits

Post-employment benefits

The Group operates pension schemes for its current and former UK employees for which the Company is the sponsoring
employer. These schemes include bolh defined benefit schemes, whera retirement benefits are based on employees'
remuneration and length of service, and defined contribution schemes, where retirement benefits reflect the accumulated
value of agreed contributions paid by, and in respect of, employeas. Contributions to the defined benefit schemes are made
in accordance with the recommendations of independent actuaries who value the schemes.

The Company’s net obligation recognised in the statement of financial position in respect of defined benefit pension plans
represents the fair value of plan assets less the present value of the defined benefit obligatians. Defined benelit obligations
for each plan are calculated annually by independent qualified actuaries using the projected unit credit method and key
actuarial assumptions at the reporling date. Defined benefit assets are only recognised to the extent they are deemed
recoverable,

Actuarial gains and losses arising from experience adjustments and changes in actuarial assumptions are recognised in full
in the period in which they arise through the statement of comprehensive income together with returns on plan assets
(excluding net interest taken to the profit and loss account), These re-measurements are not subsequently reclassified to
profit and loss.

Other movements in the net deficit or surplus are recognised in the prafil and loss account and included within operating
costs. These comprise current and past service costs including those arising from settlements and curtaiiments, and net
interest amounts representing the change in the present value of plan obligations and plan assets resulling from the
unwinding of the discount.

The Group also operates a defined conlribution pension plan under which contribulions are recognised as operating costs in
the prafit and loss account in the period in which they are incurred.

Short-term benefits

Short-term employee benefit obligations are measured on an undiscounted basis and are expensed as the related service is
provided, A liability is recognised for the amount expecled to be paid under shori-term cash bonus or prafil-sharing plans if
the Company has a presenl legal or conslructive obligation to pay this amount as a result of past service provided by the
employee and the obligation can be estimated reliably.

Termination benefits

Termination benefils are recognised as an expense when the company is demonstrably commitied, without realistic
possibility of withdrawal, to a formal detailed plan to either terminate employment before the normal retirement dale, or to
provide termination benefits as a result of an offer made 1o encourage voluntary redundancy. Terminalion benefils for
voluntary redundancies are recognised as an expense if the company has made an offer of voluntary redundancy, it is
probable that the offer will be accepted, and the number of acceptances can be estimated reliably. If benefils are payable
mere than 12 monihs after the reporling date, then they are discounted to their present value.

Share-based payment transactions

At 31 December 2017, the Company was part of the Liberty Latin America Group which operated various equity-settled,
share-based compensation plans. The share option schemes allowed employees to acquire shares in the ultimate parent
company, Liberty Latin America Group. There are no granis to employees of equity instruments in the Company and there is
no policy of the ultimate parent company making recharges to the Company for the provision of equity instruments, The fair
value of the employee services received in exchange for the grant of the options is recognised as an expense over the
vesting period. The total amount {o be expensed over the vesting period is determined by reference to the fair value of the
oplions granted, which excludes the impact of any non-market vesting conditions (for example, service, profitability and sales
growth targets). Non-market vesting conditions are included In the estimales about the number of options thal are expected
to vest. At each balance sheet date, the Company revises its estimates of the number of options that are expecled to vest. It
recognises the impact of the revision of original non-market estimales, if any, in the profit and loss account, and a
corresponding adjustment to equity over the remaining vesting period.

Where continuing employees withdraw from share-based compensation plans the remaining charge is recognised
immediately.

Full disclosure regarding share based payments is included in the CWC financial slalements which can be oblained from the
address in note 21,
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CABLE & WIRELESS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

Accounting policies (continued)

28

29

Interest income and expense

Interest income and expense is recognised as it accrues by refsrence to the principal outstanding and the effective interast
rate applicable,

Tax
Current income tax

Current tax assets and liabililies are measured at the amount expecled to be recovered from or paid to the taxation
authorities, based on fax rates and laws that are enacted or substantively enacted by the balance sheet date.

Current income tax relating to items recognised directly in equity is recognised in equity and not in the income slatement. The
directors periodically evaluale positions taken in the tax returns with respect to situations in which applicable tax regulations
are subject to interpretation and establish provisions where appropriate.

Income tax is charged or credited to Other Comprehensive Income if it relates to items that are charged or credited to Other
Comprehensive Income.

Deferred tax

Deferred tax is provided using the liability method on temporary differences between the tax bases of assets and liabilities
and their carrying amounts for financial reporting purposes at the reporting date.

Deferred tax liabilities are recognised for all taxable temporary differences, except

. When the delerred lax liability arises from the initial recognition of goodwill or an assel or liabllity in a transaction that
is not a business combination and, at the time of the transaction, affects neither the accounting profit nor taxable
profit or Joss.

. In respect of laxable temporary differences associated with investments in subsidiaries, associates and interests in

joint ventures, when the timing of the reversal of the temporary differences can be conirolled and it is probable that
the temporary differences will not reverse in the foreseeable future.

Deferred tax assets are recognised for all deductible temporary differences, the carry forward of unused tax credits and any
unused tax losses, Deferred tax assets are recognised to the extent that it Is probable that taxable profit will be available
against which the deductible temporary differences, and the carry forward of unused tax credits and unused tax losses can be
utilised, except

. When the deferred tax asset relating to the deductible temporary difference arises from the initial recognition of an
asset or liability in a transaction that is not a business combination and, at the time of the transaction, affects neither
the accounting profit nor taxable profit or loss.

. In respect of deductible temporary differences associaled with investments in subsidiaries, associates and interests
in joint ventures, deferred tax assels are recognised only to the extent that il is probable that the temporary
differences will reverse in the foreseeable future and taxable profit will be available against which the temporary
differences can be utilised.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent thal it is no longer
probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilised. Unrecognised
deferred tax assels are reassessed at each reporting date and are recagnised to the extent that it has become probable that
future taxable profits will allow the deferred tax asset to be recovered.

Deferred 1ax assels and liabilities are measured at the tax rales that are expected to apply in the year when the assel is
realised or the liability is settled, based on tax rates {and tax laws} Ihat have been enacted or substantively enacted at the
reporting date.

Deferred tax relating to items recognised outside profit or loss is recognised oulside of profit or loss.

Deferred tax ilems are recognised in correlation to the underlying transaction either in Other comprehensive income or
directly in equity.

Deferred lax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets
against current income tax liabilities and the deferred taxes relate to the same taxable entity and the same tax authority.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

Accounting policies (continued)

Information regarding directors, employees and auditor

Auditor's remuneration for these financial statements was US$5,000 for the year {2016: US$5,000). This has been borme by
another Group company.

No remuneration was paid to the directors for qualifying services to this company (2016: USS$nif). All directors' remuneration is
bome by and included in the financial statements of Cable & Wireless International HQ Ltd and Lilac Communications Inc, both
fellow Liberty Latin America group undertakings. The Directors have considered the allocation of thelr lotal remuneration
attributable to providing services to the company. This allocation is not deemed malerial to warrant further disclosure.

Judgements in applying accounting policies and key sources of estimation uncertainty

In the process of applying the company's accounting policies which are described above, management has not made any crifical
judgements that have a significant effect on the amounts recognised in the financial statements[, excepl for:

Carrying value of investments

Investments are held al cost less any necessary provision for impairment. Where the impairment assessment did not pravide any
indication of impairment, no pravision is required. If any such indications exist, the camying value of an investment is written down
fo its recoverable amount.

Recoverability of intercompany debtors
Intercompany deblors are stated at their recoverable amount less any necessary provision. Recoverability of inlercompany debtors
is assessed annually and a provision is recognised if any indications exist that the debtor is not considered recoverable,

Deferred tax assets

Deferred tax assels are recognised for unused tax losses and allowances to the extent that it is probable that taxable profit will be
available against which the losses can be utilised. Significant judgement is required to determine the amount of deferred tax assets
that can be recognised, based upon the likely timing and the level of fulure laxable profils together with future tax planning
strategies.

Fair value measurement of financial instruments

Management uses valuation technigues to determine the fair value of financial instruments {where aclive market quotes are not
available) and non-financial assels. This involves developing estimates and assumptions consistent with how market participants
would price the instrument. Management bases its assumptions on observable data as far as possible bul this is not always
available,

Pension assets and liabilities

The Group provides several defined benefit pension schemes for ils employees, for which the Company is the sponsoring
employer. The assei or liabilty recognised in the statement of financial posilion in respect of defined benefit pension plans
represents the fair value of plan assets less the present value of the defined benefit obligations at the reporiing date. The expected
cast of providing these defined benefit pensions will depend on an assessment of such factors as.

- The life expectancy of the members;

- The length of service;

- The rale of salary progression;

- The rate used to discount fulure net pension assets or liabilities; and
- Future inflation rates.

The assumptions used by the Company are set out in note 18 and are estimales chosen from a range of possible actuarial
assumptions which may not necessarily be borne out in practice. Changes to these assumptions could materially affect the defined
benefit schemes' liabilities and assets,
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Other operating income

Faoreign exchange gains on pension abligations
Other

Othar operating expenses

Foreign exchange losses on pension obligations
Direct acquisition costs

Administrative expenses

Pension cost
Share based payments
Management fee expense

nine months

year ended ended
31 Decemnber 31 December
2017 2016

M M

- 17

- 2

- 19

nine months

year ended ended
31 december 31 december
2017 2016

M ™M

7 -

- 49

7 49

nine months

year ended ended
31 December 31 December
2017 2016

M M

3 4
s (27)

59 44

62 21
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

Finance income

Interest receivable on loans with group undertakings

Exchange gains on other financial assets/liabilities

Other investment income

Exchange gains on translation of foreign currengy denominaled loans
Gain on derivatives

Finance expanse

Interest on amounts owed lo group undertakings

White off of loan payable from group undertaking

Qther interest expense

Exchange losses on transiation of foreign currency denominated loans
Exchange losses on other financial assets/liabilities

nine months
year ended ended
31 December 31 December
2017 2016
™ M
1 4
g9 =
1 1
- 35
4 -
15 40
nine months
year ended ended
31 December 31 December
2017 2016
M M
217 122
- 14
2 4
24 -
- 18
243 158
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

10.

Tax

Corporation tax

Adjustments relating to prior year/period

Current tax
Total current tax
Deferred tax

Total deferred tax

Tax on loss

Factors affecting tax charge for the year/period

year ended
31 December
2017

$M

nine months
ended

31 December
2016

M

(54)

(54)

(54)

(54)

The tax assessed for the year/period is lower than (2016 - lower than) the standard rate of corparation tax in the UK of 19.25%

{2016 - 20.00%). The differences are explained below:

nine months
year ended ended
31 Decamber 31 December
2017 2016
$M M

Loss before tax (297) (169)
Loss multiplied by standard rate of corporation tax in the UK of 19,25% (2016 - 20.00%) (57} (34)
Effects of:
Deferred tax previously not recognised (18) -
Income not taxable 7 {3)
Creation of unrecognised non-trade deficit - 7
Group relief surrendered 69 -
Deferred tax nol recognised {1) -
Adjustment in respect of prior periods - {54)
Total tax charge for the year/period - (54)

Factors affecting current and future tax charges
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10,

1.

Tax {continued)

Deferred tax assets are recognised for unused tax losses and allowances lo the extent that it is probable that taxable profit will be
available against which the losses can be utilised. Significant judgement is required to determine the amount of deferred tax assets
that can be recognised, based upon the likely timing and the level of future laxable profits together with future tax planning
sirategies.

As at 31 December 2017, the Company had unrecognised deferred tax assets in the UK relating 1o capital losses of US$39 million
(2016: US$37 million) and other timing differences of US$235 million {2016: US$262 million).

A reduction in the UK corporation tax rate from 21% to 20% (effective from 1 April 2016) was substantively enacted on 2 July 2013.
Further reductions to 19% (effective from 1 April 2017) and to 18% (effective 1 April 2020) were substantively enacted on 26
Oclober 2015, and an additional reduction to 17% (effective 1 April 2020) was subslantively enacted on 6 Seplember 2016. This
will reduce the company's future current tax charge accordingly. The deferred lax assels and liabilities have been calculated using
the now enacled rate of 17% (2016 - 17%).

Investments
Investments in
subsidlary
undertakings
SM
Cost
At 1 January 2017 12,687
At 31 December 2017 12,687
Amounts written off
At 1 January 2017 318
At 31 December 2017 318
Net book value
At 31 December 2017 12,369

At 31 December 2016 12,369

Subsidiary undertakings

The investments in which the company holds at least 20% of the nominal value of any class of share capital, all of which are
unlisted, are shown in note 23,

In the opinion of the directors the aggregate value of the investments in subsidiary undertakings is not less than the amount at
which they are staled in the financial statements.

Page 21



CABLE & WIRELESS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

12,

13

Financial assets

At 1 January 2017
Purchased

Fair value gain
Foreign exchange gain

At 31 Dacember 2017

At 31 December 2016

Debtors

Due after more than one year

Amounts owed by group undertakings

Due within one year

Amounts owed by group undertakings

Other debtors

Fair value

Available for through profit
sale Held to maturity and loss Total
M M M M
32 66 - 98
2 e - 2
- - [ 6
3 6 - 9
37 72 6 115
32 66 - 98

Financial assets include primarily investments in U.K. government gilts and interest-bearing borrowings.

2017 20186
M M
. 190
- 190
2017 2016
™ M
7,204 7,233
1 5
7,285 7.238
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13.

14.

15,

Debtors (continued)

There is no material difference between the carrying value and fair value of frade and other receivables at 31 December 2017,

The components of our loans receivable are as follows:

Carrying Carrying
Face value amount Face value amount
December December December December
Nominal interest Year of 2017 2017 2016 2016
Currgncy maturity US$m US$m UsS$m US$m
Receivable from
parent undertakings  USD 6.59% 18 May 2025 - - 79 79
Receivable from group 31 December
undertakings usoD 7.2665% 2022 - - 11 11
Receivable from group 30 November
undertakings usD 7% 2020 - - 100 100
Receivable from Repayable on
parent undertakings  USD 6.59% demand 4,773 4,773 4,797 4,797
Receivable from group Repayable on
undertakings uso 0.00% demand 2,116 2116 2,118 2,118
Recelvable from group Repayable on
undertakings CHF 0.00% demand 18 18 17 17
Creditors: amounts falling due within one year
2017 2016
M M
Amounts owed to group undertakings 11,911 12,907
Taxation and social security - 1
Accruals and deferred income - 6
11,911 12,914
There is no malerial difference between the carrying value and fair value of trade and ather payables at 31 December 2017.
Creditors: Amounts falling due after more than one year
2017 2016
™ M
Amounts owed to group undertakings 2,730 1,439
Tax liabilities 3 -
Financial instruments (after 1 yr) { See Nole 16) 2 -
2,735 1,439
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16.

Interest bearing loans and borrowings

This note provides information about the contractual term

measured at amortised cost,

Amounts falling due after more than one year
Loans payable to parent undertaking
Loans payable to Group undertakings

Amounts falling due within one year
Loans payable to parent undertaking

Loans payable to Group undertakings

Interest payable lo parent undertaking

Interest payable to Group undertakings

The components of our loans payable are as follows:

Loans  payable
parent undertaking

Amounts  owed
Group undertakings

Amounls  owed
Group undertakings

Loans  payable
parent undertaking

Amounts  owed
Group undertakings

Amounts  owed
Group undertakings

Amounts  owed
Group undertakings

Amounts  owed
Group undertakings

Currency

to
usp

to
usp

o
GBP

lo
uso

to
usp

lo
uso

to
usD

to
uso

Nominal
interest rate

7%

0% - 7.2665%

8.75%

Three monih

LIBOR + 4%

0.00%

1.80%

5.74%

0.00%

Year of
maturity

30 November
2020

21172020 -
12/31/2022

01-Jun-19

Repayable on
demand

Repayable on
demand

Repayable on
demand

31-Mar-20

01-Feb-20

Face value
December
2017
Us$m

2,460

270

2,361

9,399

31 December

s of the Company’s interest bearing loans and borrowings, which are

31 December

2017 2016

US$m USSm

0 103

2,730 1,336

2,730 1,439

2,361 2,098

9,464 10,624

13 .

53 -

11,911 12,722
Carrying Carrying
amount Face value amount
December December December
2017 2016 2016
UsSsm UsSSm uUs$m

103 103

2,460 526 526

270 247 247

2,361 2,098 2,098
9,399 10,624 10,624

65 - -

163 163

- 400 400
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17.

Share capital

2017 2016

Allotted, called up and fully paid
1 Ordinary share of £0.25 & 5

The holders of ordinary shares are entitled to receive dividends as declared from time to time and are entitled to one vote per
share at meetings of the Company.

On 30 November 2016, there was a capital reduction which reduced the number of shares from 2,624,571,985 to one.
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18.

Pensions

The Group operates pension schemes for its current and former UK and overseas employees. These schemes include both
defined benefit schemes, where retirement benefits are based on employees’ remuneration and length of service, and defined
contribution schemes, where retirement benefits reflect the accumulated value of agreed contributions paid by, and in respect of,
employees. Confributions to the defined benefit schemes are made in accordance with the recommendations of independent
actuaries who value the schemes,

Cable & Wireless Superannuation Fund (“CWSF)

Cable & Wireless Communications Limited operates the CWSF, This plan provides defined benefit and defined contribution
arrangements for current and former employees of the Graup. The CWSF has been closed to new defined benefit members
since 1998 and was closed to future accrual of benefits effective from 31 March 2016,

Regulatory framework and governance

The assels of the CWSF are held in trusiee-administered funds gavemed by UK regulations, as is the nalure of the relationship
between the Group and the Trustees, Responsibilily for the governance of the CWSF, including investment decisions and
contribution schedules, lies with the Board of Trustees who must consult with the Group on such matters. The Board of Trustees
must be composed of representatives of the Group, plan participants and an independent trustee in accordance with the CWSF's
govermning documents.

The weighted average duration of the total expecled benefit payments from the CWSF is 15 years, and the weighted average
duration of the expected uninsured benefit payments from the CWSF is 21 years.

Funding arrangements

The latest iriennial acluarial valuation of the CWSF was carried out by independent actuaries Willis Towers Watson Limited as at
31 March 2016.

The valuation resulted in the Group making a single deficit recovery payment to the CWSF of £100 million (US$130 million} in
July 2017. No further deficit recovery paymenis are due under the funding agreement. Overall, Cable & Wireless
Communications paid a total contribution of US$132 million over the twelve months to 31 December 2017 (2016 - US$44
million}, to the CWSF. The best estimate of contributions to the CWSF for 2018 is US$1 million for expense contributions.

Minimum funding requirement and asset ceiling

All of the deficit recovery payments arising from the deficit recovery funding plan agreed with the Trustees of the CWSF as part of
the March 2016 actuarial valuation have now been paid. Therefore there are currently no agreed future deficit recovery payments
to constitule a minimum funding requirement. An adjustment to the deficit in the CWSF to account for the minimum funding
requirement (calculated in accordance with IFRIC14 The limits on a Defined Benefit Asset, Minimum Funding Requirements and
their Interaction) is therefore not required. The adjusiment to the deficit which applied last year was US$72 million and was
recorded in other comprehensive income. There is a surplus in the CWSF as al 31 December 2017. In accordance with IFRIC14
The limits on a Defined Benefit Asset, Minimum Funding Requirements and thelr Interaction an assel ceiling has been applied to
restrict the surplus to nil. The overall impac! of removing the minimum funding requirement and introducing the asset ceiling as at
31 December 2017 {US$42 million) has been recorded in other comprehensive income.

Asset-liability matching

During 2008, the CWSF Trusiee agreed an insurance buy-in of the UK pensioner labilities with Prudential insurance. The buy-in
involved the purchase of a bulk annuity policy by the CWSF under which Prudential Insurance assumed responsibility for the
benefits payable to the CWSF's UK pensioners. In December 2011, a further 233 pensioners, having commenced with pensions
in payment since the original annuity, were brought within the bulk annuity policy. These pensioner liabilities and the matching
annuity policy remain within the CWSF. In 2017 the pensioner buy-in policy was exitended to cover a further 359 members.
Approximately 6% of the fiabilities (31 December 2016 - 60%) in the CWSF are matched by the annuily palicy asset which
reduces the funding risk for the CWC Group.

UK unfunded pension arrangements

The Group operates unfunded defined benefit arrangements in the UK. These primarily relate to pension provisions for former
Directors and other senior employees in respect of their earnings in excess of the previous Inland Revenue salary cap.

The arrangemenis are governed by individual trusl deeds. One arrangement incorporates a covenant requiring the Group to hold
security against the value of the liabilities, The security is in the form of UK Government Gilts which are held separately as
available for sale assels {note 12).

The weighted average duration of the expected benelit payments from the unfunded arrangements is 14 years.
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IAS 19 Employee benefits valuation — CWSF and UK unfunded scheme

The IAS 19 valuations of the major defined benefit pension schemes operated by the Group have been updated to 31 December
2017 by qualified independent actuaries. Lane, Clark & Peacock LLP prepared the valuation for the CWSF and the UK unfunded
arrangemenis.

The main financial assumptions applied in the valuations and an analysis of schemes' assels are as follows:

31 Decembear 2017 31 December 2016

CWSF UK unfunded CWSF UK unfunded
assumption assumption assumption assumption
% % % %
Significant actuarial assumptions
RPI Inflation assumplion 3.20 3.20 3.25 3.25
RP1 inflation assumption — CWSF uninsured 3.20 - 325 -
liability
Discount rate 2.40 240 255 255
Discount rate = CWSF uninsured liability 2.40 = 2.60 -
Othaer related actuarial assumptions
CPl inflalion assumption 2.20 220 2.25 2.25
CPI inflation assumption - CWSF uninsured 2.20 - 2.25 -
liability
Pension increases® 1.95.3.05 2.40-3.05 2,00-3.10 2.40-3.10

Note:

1.  Increases to pensions are primarily linked ta RPI inflation before and after retirement.

The assumptions used by the actuary are best estimates chosen from a range of possible actuarial assumptions which, due to
the timescale covered, may not necessarily be borne out in practice.

Movements in present value of defined benefit obligation

CWSF assets CWSF assets

31 December 31 December

2017 2016

US$m Ussm

Plan assets:

Annuity policies 1,148 1,007
Equities — quoled 273 364
Diversified growth fund e -
Bonds and gills ~ quoled 166 281
Property 1 1
Cash and swaps 60 13
1,871 1,666

Assumptions used are best estimates from a range of possible actuarial assumptions, which may not necessarily be barne out in
practice. The assumptions shown above for other schemes represent a weighted average of the assumptions used for the

individual schemes.
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The assumptions regarding current mortality rates in retirement for the CWSF and UK unfunded schemes were set having regard
to the actual experience of the CWSF’s pensioners and dependants. In addition, allowance was made for future martality
impravements in line with the 2016 CMI core projections, subject to a long term rate of improvement of 1.25% pa.

Based on these assumptions, the life expectancies of pensioners aged 60 are as follows:

On Cn On
31 December 31 December 31 Dacember
2017 2027 2037
{years) (years) {years)

CWSF and UK unfunded
Male pensioners and dependents 28.0 8.7 29.6
Female pensioners 28.0 28.9 28.7
Female dependants 284 29.2 30.0

Risks

Through its defined benefit pension plans, the Company is exposed to a number of risks, the most significant of which are
detailed below. The balance sheet net pension fiability is a snapshot view which can be significantly influenced by short-term
markel factors.

The calculation of the surplus or deficit depends, therefore, on factors which are beyond the control of the Company, principally
the value at the balance sheel dale of equity shares in which the scheme has invested and long-term interest rates which are
used to discount fulure liabilittes. The funding of the scheme is based on long-lerm trends and assumptions relating to market
growth, as advised by qualified actuaries and investment advisors

- Investment returns: The Campany’s net balance sheet, and contribution requirements are heavily dependent upon the
return on the assets invested in by lhe schemes;

- Langevity: The cost fo the Company of the pensions promised to members is dependent upon the expected lerm of these
payments. To the exient thal members live longer than expected this will increase the cost of these arrangements; and

- Inflation rate risk: In the UK, the pension promises are, in the main, linked 1o inflation, and higher inflation will lead to
higher liabilities.

The above risks have been mitigated for a large proportion of the CWSF's population through the purchase of insurance policies,
the paymenls from which exactly match the promises made o employees. Remaining invesiment risks in the CWSF have also
been mitigated to some extent by diversification of the return-seeking assels.

In addilion, the defined benefit obligation as measured under IAS 19 is linked 1o yields on AA rated corporate bonds, however,
the majority of the Group's arrangements invest in a number of other assels which will move in a different manner from these
bonds. Therefore, changes in market conditions may lead 1o volatiity in the net pension liability on the Company's balance sheet
and in other comprehensive income, and ta a lesser exient in the IAS 19 pension expense in the Company’s profit and loss
account.
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CWSF and UK unfunded
Discount rate
Effect on lotal defined benefit obligation at 1.00% change
Efiect on defined benefit obligation net of bulk annuity at 1.00% change

RPI inflation (and related increases)
Effect on tolal defined benefit obligation at 1.00% change
Effect on defined benefit obligation net of bulk annuity at 1.00% change

Life expectancy

Effect on total defined benefit obligation of a one year change
Effect on defined benefit obligation net of a bulk annuity of a one year change

Methods and assumptions for sensitivity analysis

Increase in Decrease in
assumption assumption
USSm uUss$m

{229) 289

{111 146

161 (152)
87 (79)
84 (82)
23 {23)

The above analysis is based on a standalone change in each assumption while holding all other assumptions constant. The
impact on the net liability is significantly reduced for the CWSF scheme as a result of the annuity palicies held. In the absence of
such policies, the impact on the net liability would be much closer to the significantly higher impact on the defined benefit

obligation.

The methods used in preparing the sensitivity analysis did not change compared to the prior period.

Using the projected unit method for the valuation of liabilities, the current service cost is expecled 1o increase when expressed as

a percentage of pensionable payrolf as the members of the scheme approach retirement.
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The assets and liabilities of the defined benefit pension schemes operated by the Company were as follows:

31 December 2017 31 December 2016
UK UK

CWSF  unfunded Total CWSF  unfunded Total

US$m ussm UsS$m US$m US$m USS$m

Total fair value of plan assels 1,871 - 1871 1,666 - 1,666
Present value of funded obligations (1,748) - (871 (1.676) - (1.676)
Excess of liabilities of funded obligations 123 - 123 (10) - (10)
Present value of unfunded obligations - (44 (44) b (42) (42)
Impact of the minimum funding requirement (123) S (123) (72) & (72)
Net deficit - (44) (44) (82) (42) {124)
Defined benefit pension plans in deficit - (44) (44) (82) (42) (124)
Net daficit - {44) {44) (82) (42) (124)

Included within these liabililies is an amount of US$30 million (2016: US$30 million) to cover the cost of former Directors'
pension entitlements.

The amounts recognised in the profit and loss account were as follows:

31 December 2017 31 December 2016
UK UK

CWSF  unfunded Total CWSF  unfunded Total
US$m USSm US$m US$m UsS$m UsS$m

Current service cost - - - - -

Interest charge on net liabilities - 1 1 2 1
Administration expenses 2 - 2 1 - 1
Tolal net charge 2 1 3 3 1 4

Changes in the net liability recognised in the statement of financial position (after application of asset limit)

31 December 2017 31 December 2016
UK UK
CWSF  unfunded Total CWSF  unfunded Total
Ussm US$m USSm US$m Ussm ussm
Net Liability at start of period (82) (42) {124) (135) (44) (179}
Effect of exchange rate fluctuations (5) (4) (9) 14 6 20
Net expense recognised in profit and less account (2) (1) 3 (3) {1 {4)
Net (expense)/credit recognised oulside the profit and
loss account {43) 1 (42) {1) 4} (5}
Contributions paid by the employer 132 2 134 43 1 44
Net Liability at end of period ~ {44) {44) (82) (42) (124)
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Change in the present value of the defined benefit pension obligalions are as follows:
31 December 2017

31 December 2016

UK UK
CWSF  unfunded Total CWSF  unfunded Total
ussm uss$m ussm uUssm Ussm UsS$m
At start of period {1,676) {42) (1,718)  {1,738) (44} (1.782)
Current service cost - - - - - -
Interesi on obligations (44) (1) (45) (41) (1) {42)
Remeasuremenis
Actuarial gain/{loss) from changes in demographic
assumplions 61 2 63 1 2 73
Actuarial gain/(loss) from changes in financial
assumptions (27) {1) (28) (286) {8) {294)
Actuarial gain/(loss) from experience on obligations 2 - 2 29 2 31
Benefits paid 93 2 95 60 1 61
Exchange differences {157) 4 {161) 229 6 235
At end of period {1,748) (49) (1,792)  (1,676) 42) (1.718)
Changes in the fair value of defined benefit assels are as follows:
31 December 2017 31 December 2016
UK UK
CWSF  unfunded Total CWSF  unfunded Total
US$m USSm US$m Ussm UsS$m Ussm
At start of period 1,666 - 1,666 1,692 - 1,692
Interest on plan assets 45 - 45 40 - 40
Remeasurements
Retum on invested plan assels, excluding amount in {1} - n 107 - 107
interest income
Acluarial gain/(loss) from changes in demographic
assumptions on insured asset {41) (41) (53) - {53)
Acluarial (foss)/gain from changes in financial
assumptions on insured assel 9 - 9 144 - 144
Actuarial (loss/gain from experience on insured asset {5) - (5) (22) - (22)
Employer contributions 132 2 134 44 1 45
Benefits paid (93) @ (95) (60) (™ (61)
Administralion expenses {2) - 2) ) - (1)
Exchange differences 161 - 161 (225) - (225)
At end of period 1,871 - 1,871 1,666 - 1,666
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19.

Changes in the fair value of minimum funding requirement/asset ceiling are as follows:

31 December 2016 31 December 2016
UK UK
CWSF  unfunded Total CWSF  unfunded Total
US$m uUssm USSm USSm USsm UsSsm
Al start of period {72) - (72) (21) - (91)
Interesl on minimum funding/asse ceiling requirement {2) - 2 2) - (2)
Change in effect of minimum funding/assel ceiling -
loss (41 - (41) 10 - 10
Exchange diiferences {8} - (8) 11 - 1
Al end of period {123) = (123) (72) = (72)
Reserves

The special reserve relates to the cancellalion of the share premium account approved at the 2003 Annual General Meeting and
confirmed by the Court in February 2004. il will be reduced from time to time by the amount of any increase in the paid-up share

capital and share premium account after 20 February 2004 resulting from the issue of new shares for cash or other new
consideration,

Other reserves include a capital redemption reserve of US$156 million (2016: US$156 million) and US$76 million (2016: US$76
million) relating to rights granted to equity instruments of the company lo the employees of subsidiaries of the company.
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20.

Guaranteas and contingent liabilities

Guarantees given by the company at the end of the year for which no provision has been made in the financial statements are as
follows:

2017 2016

M M

Financial guarantees 4,398 2,856
4,398 2,956

Financial guarantees include guarantees for financiat obligations principally in respect of borrowings, leases and lelters of credit.
Where the Company enlers into financial guarantee contracts lo guarantes the indebtedness of other companies within the Group,
the Company considers these lo be insurance arrangements and accounts for them as such. In this respect the Company treats
the guaraniee contract as a contingent liability until such time as it becomes probable that the Company will be required to make
payment under the guarantee.

As at 31 December, 2016 and 2017, the Company, along with other Cable & Wireless Communications group (“Group”)
companies, was a joinl and several guarantor of Sable Internalional Finance Limited (“SIFL™) in ils capacily as issuer under a
US$750 million unsecured senior notes issue and a revolving credit facility with a borrowing capacity of US$625 million. These
senior notes were issued with a coupon of 6.875% and are due in August 2022,

On 26 May 2017 the Company, along wilh other Group companies, became a joint and several guarantor of SIFL in its capacity as
issuer under LUS$1,125 million of term loan facilities, which was subsequently increased to $1,825 million, due January 2025. This
facility refinanced SIFL's May 2016 Senior Facilities Agreement,

On 16 August 2017 the company, along with other Group companies, bacame a joint and severat guarantor of C&W Senior
Financing Designated Activity Company in its capacity as issuer of US$700 million of senior notes due September 2027,

Under the Share Purchase Agreement for the sale of the CWC Group's Islands sub-group, the Company guaranteed obligations
that Sable Holding Limited may incur in respect of claims made under warranlies included in the agreement. The potential
obligation of Sable Holding Limited is US$300 million in respect of tax related claims (until April 2020).

The Company is a guarantor of £200 million B.625% Guaranteed Bonds issued by Cable & Wireless Internaticnal Finance B.V.
due 2019. £53.3 million has been repurchased since inception leaving an cutstanding guarantee of £146.7 million (US$198.4
million).

Whiist Pender, the Group's former insurance operation, ceased to underwrite new business from April 2003, it has in the past
written policies in favour of the Group and third parties. Polentially significant insurance claims have been made against Pender
under certain of these third party policies, which have also given rise lo uncertainties and potential disputes with reinsurers.
Significant progress has been made in resolving these claims in the period. Detail of these insurance claims and potential claims
are not disclosed as such disclosure may be prejudicial to the outcome of such claims.

In addition, the Company, as is considered standard practice in such agreements, has given guarantees and indemnities in
relation to a number of disposals of subsidiary undertakings in prior periods. Generally, liability has been capped at no more than
the value of the sales proceeds, although some uncapped indemnities have been given, The Company also gives warranties and
indemnities in relation to certain agreements including facility sharing agreemenis. Some of lhese agreements do not contain
liability caps.

Whilst the Company has ceased participation in the Merchant Navy Officers Pension Fund (“MNOPF"), it may be liable for
contributions to fund a portion of any funding deficits which may occur in the future. At 31 December 2017, the Company has
scheduled payments to the MNOPF through September 2020 lotalling £0.9 million {31 December 2016, £0.9 million) relaling to the
actuarial valuations made by the MNOPF Truslee as at 31 March 2008, 2009, 2012 and 2015. It is possible that the MNOPF
trustee may invoice us in the future for additional amounts to the exlent that there is an acluarially determined funding deficit. It is
not possible to quantify the amount of any potential additional funding liability at this time.
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21,

22,

Parent undertaking and controlling party

The Company's immediate parent underlaking is CWC, incorporated in England & Wales.

The results of the Company are consolidated in the financia! statements of Cable & Wireless Communicalians Limited, the
intermediate parent company at 31 December 2017. The consolidated financial statements of CWGC may be obtained from the
Company Secretary, Cable & Wireless Communications Limited, Griffin Mouse, 161 Hammersmith Road, London W& 8BS or
from CWC's website: www.cwc.com

Prior to 29 December, 2017, Liberty Global ple was the ultimate parent company and the resulls of the company, up undil this
date, are consaolidaled in the consolidated financial stalements of Liberty Global plc as at 31 December 2017. The consolidated
financial statements of Liberly Global pic may be obtained from the Company Secretary, Liberty Global ple, Griffin House, 161
Hammersmith Road, London W6 8BS or from Liberly Global's website: www.libertyglobal.com,

Effeclive, 2% December 2017, Liberty Lalin America Lid became the ultimale parent. From this date, the resulis of the company
are consolidated in the consolidated financial stalements of Liberly Latin America Lid, the ultimate parent company at 31
December 2017. The consolidated financial statements of Liberty Latin America Lid are available on Liberty Latin America's
website at www.lla.com,

Post balance sheet events

On 7 February 2018. the Company, along with other Group companies, became a joint and several guarantor of SIFL in its
capacity as issuer under a $1,875 term loan facility, due January 2026, The net proceeds of the new term loan facility were used
to repay in full the $1,825 million term loan due January 2025, which the Company was a guarantor of as at 31 December 2017,
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23. List of investments

The investments in which the Company holds at least 20% of the nominal of any class of share capital, all of which are unlisted,
are as follows:

Effective Class

ownership of Country of Principal
Entity name percentage shares Incorporation  activity Ragistered address
Direct shareholdings
Griffin House
. . . 161 Hammersmith Road
Cable & Wireless DI Holdings o . Holding
Limited 100% Ordinary England company l\ﬁg%&;ﬂs
Griffin House
. . 161 Hammersmith Road
Cable & Wireless Services UK o ) Dormant
Limited 100% Ordinary England company b\?gganS
Prins Bernhardplein 200
Cable and Wireless Finance 1097 JB

o .
International Finance 8.V. i e, Gl AR Uil

company  Amsterdam
Griffin House
161 Hammersmith Road

SN - Holding
Sable Holding Limited 100% Ordinary England company I\;\?ggg‘s

3411 Silverside Road
Tatnall Building STE 104

. . Wilmington
Cable & Wireless Delaware 1, 100% Ordinary US.A Holding New Castie
Inc company  pe'igia0
USA
Premier Pensions, Amp House
. ) . Dingwall Road, Croydo, Dingwall
Cable and Wiraless Pension A " Pension
Trustee Limited 100% Ordinary England company ZRE;d. Croydon, England, CRO
Level 2
Insurance Samuel Harris House
Pender Insurance Limited 100%q Ordinary Isle of Man 5-11 St Gearge's Streel
company Douglas
M1 1A
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Effective Class
ownership  of Country of Principal
Entily name percentage shares incorporation  activity Registered address
Indirect shareholdings
Griffin House
) . 161 Hammersmith Road
Cable and Wireless . " Operating
{Investments) Limited 100%  Ordinary  England company t‘?g‘;%ré
Griffin House
) " 161 Hammersmilh Road
Cable & Wireless Central A . Hoelding
Holding Limited 100%  Qrdinary  England company I\;\?gt;%ns
6 Temasek Boulevard
Cable & Wireless (Singapore) o . Holding #33-03/05 Suntec Tower Four,
Pie Limited 100%  Ordinary  Singapore company  Singapore (038986
Wisma GKEBI
Dormant  Suite 10" Floor J1 Jend
PT Mitracipta Sarananusa’ 50% Ordinary Indonesia Sudirman No.28
compan
PERY  Jakarta 10210
Griffin House
161 Hammersmith Road
The Western Telegraph " Dormant
Company Limiled 100%  Ordinary England company I‘;\?g g%"s
Griffin House
161 Hammersmith Road
The Eastemn Telegraph s . Dormant
Cempany Limited 100%  Ordinary  England company ‘lﬁg%%%
Griffin House
. 161 Hammersmith Road
Cable & Wireless (UK) Group o . Dormant
Limited 100% Ordinary England company \I;\?gré%ns
Willow House
Cricket Square
N . Cayman Dormant PO Box 709
CWC Overseas Holdeo Limited 100%  Ordinary Islands company  Grand Cayman
KY1-1107
. ] Boeing Avenue 53
Cable & Wireless Australia & . - In
Pacific Holding B.v.” 100%  Ordinary  Netherlands o iation B
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Effective Class

ownership of Country of Principal
Entity name percentage shares incorporation  activity Registered address
Griffin House
Financin 161 Hammersmith Road
CWC UK Finance Limited 100% Ordinary England 9 London

company g 8BS

3411 Silverside Road
Tatnall Building STE 104
) . Wilmington
Financing o e ele
company e 1g180

USA

Coral US Co-Borrower, LLC 100% Ordinary U.S.A.

Corporate Creations Network
Inc.
3411 Silverside Road
Petrel Communications o . Dormant  Building Suite 104
Corporation Uiie el HEL 2R company  Wilminglon
New Castle Countly
Delaware 19808

Societe Fiduciare

S 3 " . . Dormant  Re de Rhone
Petrel Communications SA 100% Ordinary Switzerland company 1204 Geneve
Suite 1100 Scotia Centre
235 Waler Street
- A . Dormant St John's
CWC Canada Limited 100% Ordinary Canada company  Newfoundland
A1C 1B6
Willow House
Cricket Square
CWC WS Holdings Cayman . . Cayman Holding PO Box 709
Ltd 100%  Ordinary Islands company  Grand Cayman
KY1-1107
East 53 Street ¥
" - Marbella Humbolt Tower, 2
CWC WS Holdings Panama 100% Ordinary Panama Operaling Floor
SA company
anama
Craigmuir Chambers
Cable and Wireless (EWC) . British Virgin Operating Road town
Limited WAL L) Islands company  Torfola
East 53" Sireet 2
. Operating  Marbella Humboll Tower, 2
0, *
CWC WS (Panama)} SA 100% Ordinary Panama company  Floor
Panama
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Effective Class

ownership of Country of Principal
_Entity name percentage shares incorporation  activity Registered address
Windsor Lodge
. Government Hill
CNL-CWC Networks Inc. 100% Ordinary Barbados coop;’ 1‘::‘9 St Michael
PANY  Barbados
6" Floor San Jose Tejos
Montealegre,
CWC Wholesale Solutions 5 . f Holding From Tony Romas 600 melres
{Cosla Rica) SA 100%  Ordinary  Costa Rica company  west

General Bank Building

Cumberland House, 9" Floor,
1 Victoria Street,

HM11,

Hamilton

Cable and Wireless Network o . Dormant
Services Limited ULLET G LG LT TR company

Willow House

Cricket Square
Cayman Dormant PO Box 709
Istands company  Grand Cayman

KY1-1107

CWIGroup Limited 100%  Ordinary

Willow House

Cricket Square
Cayman Domant PO Box 709
Islands company Grand Cayman

KY1-1107

CWC Macau Holdings Limited 100%  Ordinary

Griffin House

161 Hammersmith Road
London

W6 BBS

Operaling

CWC Communications Limited 100% Ordinary England company

Griffin House

161 Hammersmith Road
Dormant e

CWIG Limited 100% Ordinary England company OB

Francis Rachel Street
Victoria
Mahe

Cable and Wireless : Operaling
(Seychelles) Limited 100%  Ordinary  Seychelles company
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Effactive Class
ownership of Country of Principal
_Enlity name percentage shares incorporation  activity Registered address
Government of Seychelles
Department of Legal Affairs
Property Registration Division
Le Chantier Property Limited 100% Ordinary Seychelles P Kingsgate House
company \u.od
ictoria
Mahe
Griffin House
. . 161 Hammersmith Road
Cable & Wireless Carrier o " Dormant
Limited 100% Ordinary England company l‘;\c’:gg%ns
Willow House
Crickel Square
CWC Costa Rica Holdings . . Cayman Holding PO Box 709
Limited 100%  Ordinary Islands company  Grand Cayman
KY1-1107
6™ Floor San Jose Tejos
Maontealegre,
. . . Holding From Tony Romas 600 melres
0,
CWC (Costa Rica) SA 100% Ordinary Costa Rica company  wesl
General Bank Building
6™ Floor San Jose Tejos
Montealegre,
ggble & Wireless (Costa Rica) 100% Ordinary Costa Rica E:r::::; \I:'l:ST Tony Romas 600 metres
General Bank Building
Willow House
Cricket Square
Sable International Finance o . Cayman Financing PO Box 709
Limited i RS LSy Islands company  Grand Cayman
KY1-1107
Griffin House
Holdin 161 Hammersmith Road
CWiGroup Limited 100% Ordinary England 9 London
company  \yeenc
Griffin House
g . . 161 Hammersmith Road
Cable & Wireless [nternationat . - Operaling
HQ Limited 100% Ordinary England company '\;\?S%OBHS
Goverors Square, Building 4,
L ICILA UG = Cayman Insurance g: Iﬁlnc-’ungree Bay Avenue
e 0 .
Communications Insurance 100%  Ordinary Islands company PO Box 1051

Limited

Grand Cayman
KY1-1102
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Effective Class
ownership of Country of Principal
Entity name percentage shares  incorporation  activity Registered address
Griffin House
. . 161 Hammersmith Road
Cable and Wireless (West " Holding
- ; 100% Ordinary England London
Indies) Limited company e gas
Bayside Execulive Park Building
3
CWC Bahamas Holdings A ’ Holding West Bay Sireet & Blake Road
Limited 100% Ordinary TheBahamas . ' P.O.Box N4B7S
Nassau
WIOLELE D) Operating g%"é:x I;egg:gy e
oo o . -
T_ele.conumcatlons Company 49% Ordinary The Bahamas company  Nassau
Limited
Operating Windsor Lodge
E;ntzltz d& Wireless (Barbados) 81% Ordinary Barbados company gto:“eigt:;nt Hill
! c/o Corporation Services
Operating Company
Cempany  gank of Ametica Centre, 16™
Cable & Wireless o . Floor,
Communications, Inc 100%  Ordinary  USA 1111 East Main Sireet
Richmond
Virginia, 23219
Operating PO Box 65
Cable & Wireless Antigua & . . Antigua & Wireless Road
Barbuda Limited 100%  Ordinary g hida company ¢ Johns
30 Hanover Street
Cable & Wireless Bominica . . Operating g
Limited 86% Ordinary Dominica company oseau
Operating P.C. Box 119
Cable & Wireless Grenada 5 . Mt. Hariman
Limited 70% Ordmary Grenada company St George
190 Elgin Avenue
Cable & Wireless Jamaica 100% Ordina Cayman Finance George Town
Finance {Cayman) Limited e ¥ lslands company  Grand Cayman
KY1-9005
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Effective Class
ownership  of Country of Principal
Entily name percentage shares incorporation  activity Registered address
Corinth
Cable and Wireless (St Lucia) s . . Operaling JIslet
Limited 100% Ordinary St Lucia S Gros-lsle
Operating P.0. Box 86
Cable & Wireless St Kitts & A StKitis & Cayon Street
Nevis Limited 7%  Ordinary i company  passeterre
" " St Vincent . Halifax Streel
Cable & Wireless St Vincent . . Operating ©
and the Grenadines Limited Uio (e hEy ;r::r:zgines company Kingstown
Operating Telecoms House
Cable and Wireless (Anguilla) s . . The Valley
Limited 100%% Ordinary  Anguilla company  al0 2640

Craigmuir Chambers

Cable and Wireless (BVI) . British Virgin ~ OPerating  poad iown
Limited 100%  Ordinary | o nds company  Tonola
Operating Griffin House
: 161 Hammersmith Road
Cable and Wireless (CALA - compan
Management Services) Limited ULOR QUL 2 e pany Iv'.’?g %gé;
Operating P.O. Box 560
. Upper Floor East Wing
Cable and Wireless (TC1) 100% Ordinary Lo & COMPANY  The Beatrice Bullerfield Building
Butterfield Square
Operating Windsor Lodge
CWI Caribbean Limited 100% Ordinary Barbados company g?:nei;?g;m Hil
. Avenida Gustave Mejia Ricart
CWC Cable & Wireless . St
Communications Dominican 100% Ordinary gumlgifan o I;o_. 1%%; orre Piantini
Republic SA epublic company vite

Santo Domingo
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Effective Class

ownership  of Country of Principal
Entity name percentage shares incorporation  activity Registered address
Willow House
E;’:;:E; Cricket Square
CWC Trinidad Holdings . Trinidad & PO Box 709
Limited ULl (e L Tabago Grand Cayman
KY1-1107
Holding Windsor Lodge
CWC CALA Holdings Limiled 100% Ordinary Barbados company o yeenmert Hil
. Condominio Plaza Internacional
Soﬁ':;?:‘yg Torre C, Via Espana
Ca?l & Wireless Panama, 49% Ordinary Panama Apartado Postal (PO Box) 0834-
SA 00659
Panama City
5% Avenida Euro Plaza
:i';ui P World Business Center
Cable & Wireless Panama . Torre 4
{Guatemala) SA'* 49% Ordinary Guatemala Nivel 8 5-55
Zona 14
i Via Brasil
coc?me;‘:;? Calle 1era C Sur. Edificio
. 1 . ' Sonitel
Grupo Sonitel, SA 49% Ordinary Panama Panama

Ciudad de Panama

Km 4 2 C. Masaya

SSA Sistemas Nicaragua, . " Operaling  Egificio CAR 5t pi
Sociedad Anonima'’ 49% Ordinary Nicaragua company ificio o piso. Managua
Operating Edificio Werld Trade Center
Torre 1 Nivel 3. Locales 306-
SSA Silslemas El Satvador, SA 49% Ordinary E Savador company  gpg
de CV
San Salvador
. Calle Aquilino de la Guardia
Operating 140 Banco General Marbella
Sonitel, SA' 49% Ordinary Panama company  pigg 12-14
Panama City
2711 Centerville Road
. ) . Suite 400
Latam Technologies Holdings . Operaling -
ILLLC 49% Ordinary U.S.A company Wimington

Delaware, 19808
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Effective Class
ownership of Country of Principal
Enlity name percentage sharas incorporation  activity Registered address
i Ave, Victor Andres Belaunde
g’nﬁ;fa‘::‘yg 147 - Via principal 155
. 1 . Edificio Real Tres
SSA Sistemas del Peru, SR.L 49% Ordinary Peru Oficina 702, Centro
Empressarial Lima 27
10 Manoel Street
Dekal Wireless Holdings A . Holding :
Limited 100% Ordinary  StLucia e Castries
2-6 Carlton Crescent
Dekal Wireless Jamaica A . Operaling  inaston 10
Limited 100% Ordinary Jamaica company ngsion
, 94 Solaris Avenue
Operaling  a3mana Bay
Cable & Wireless (Cayman o ) Cayman company  p.0 Box 1348
Islands} Limited UL L Islands Grand Cayman
KY1-1108
2-6 Carlton Crescent
Cable & Wireless Jamaica " . Operating
Limited 82% Ordinary Jamaica e Kingslon 10
94 Solaris Avenue
E:nr::::; Camana Bay
. . Cayman P.O. Box 1248
L
Kelfenora Limited 100%  Ordinary Islands Grand Cayman
KY1-1108
" . . Queens Park Place
Cable & Wireless Trinidad and 100%  Ordinary Trinidad and Dormant 17,00 Queens Park West
Tabago Limited Tobago COMPany  pot of Spain
. . . 2-6 Carlton Crescent
Ear!bbean Landing Company 82% Ordinary Jamaica Operating Kingston 10
imited company
fn . . . 2.6 Carlton Crescenl
Digital Media & Entertainment o . Operating R
Limited 82% Ordinary Jamaica company Kingston 10
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Effective Class
ownership  of Country of Principal
Entily name percentage shares incorporation  activity Registered address
Operating 1 Mangrove Way
Jamaica Digiport Inlernational Montego Free Zone
Limited L2 O CIC G P e, 2 company  saint James
_ Windsor Lodge
::;d'“g Govemment Hil
i o i St Mich
Columbus International Inc. 100% Ordinary Barbados financing ichagl
company
. Windsor Lodge
Columbus International Capital 100% Ordina Barbados Holding Govemment Hill
(Barbados) Inc. ¢ v company ot Michael
. Windsor Lodge
Columbus Communications 100% Ordina Barbados Holding Government Hill
Inc ¢ ry company st Michae!
Holding 2A East Mall Drive
Columbus Communications . Columbus Building
Limited 100% Ordinary Bahamas company Freeport
Holding Windsor Lodge
Columbus Jamaica Holdings . Government Hill
{Barbados) Inc. UGG A L cOmpany gt Michael
Molding Windsor Lodge
Cable Jamaica {Barbados) . Government Hill
Limited 100% Ordinary Barbados company gy michael
n Windsor Lodge
S.A.U.C.E Holdings o . o Government Hill
{Barbados) (1) Limited? IO o L L fiquidation gy Michael
2-6 Carlton Street
S.A.U.C_E. Communication o . . In ;
Network Limited® 100%  Ordinary  Jamaica fiquidation Kingston 10

Page 44



CABLE & WIRELESS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

Effective Class
ownership of Country of Principal
Entity name percentage shares incorporation  activity Registered address
Holding Windsor Lodge
Columbus Capital (Barbados) o : Government Hill
Limited 100% Ordinary Barbados company gy Michael
Northern Cable & n ﬁ-ﬁ Carlton Crescent
i o ’
Communication Network 100% Ordinary Jamaica liguidation ingston 10
Limited
2-6 Carlton Crescent
D. & L. Cable and Salellite o . Jamaica In Kinastan 1
Network Limited * LR LI liquidation 9o O" 0
2-6 Carlton Crescent
Columbus Communicalions o " Jamaica Operaling  ingston 10
Jamaica Limited 100%  Ordinary company e
2-6 Carlton Crescent
Chartfield Development o . Jamaica Operating Kingston 10
Company Limited 100%  Ordinary company oo "
Holding Windsor Lodge
Columbus Curacao (Barbados) - Government Hill
e 100% Ordinary Barbados company gt Michael
N Kaya Angel J
Columbus Communications 5 Operating | Kave! 25-26
Curacao N.V. 100% Ordinary Curacao company eanez Rave
Operaling Windsor Lodge
Caribbean Data Centres o - Government Hill
(Barbados) Inc. UL O AT e company gy Michael
Operating Hoek Heelsumstaat/
Rotterdamweg
E-Commercepark N.V. 100% Ordinary Curacao €OMPaNy  Hoolsumstraat
Salina

Page 45



CABLE & WIRELESS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

Effective Class
ownership  of Country of Principal
Entity name percentage shares incorporation  activity Registered address
) Hoek Heelsumstaat/
Exploitatiemaatschappij E- Holding Rolterdamweg
zone 100% Ordinary Curacao company  Heelsumstraat
Vredenberg N.V. Salina
1300-1969 Upper Water Street

Domant  pyrdy's Wharf Tower Il

company  Hajifax
CNW Leasing Ltd. 100% Ordinary Canada Nova Scolia

B3J 2R7
Holding Windsor Lodge
— : Government Hill
0,

Columbus Acquisitions Inc. 100% Ordinary Barbados cOmpany i Michael

Holding Windsor Lodge
Columbus Caribbean o . Government Hill
Acquisitions Inc. e OO Dy AL T company st Michael

Holding Windsor Lodge
Columbus Eastern Caribbean 5 " Government Hill
(Barbados) Inc. 100% Ordinary  Barbados company gy Michael

. 46A, Avenue J.F. Kennedy
Holding | 1855 [ uxembourg
100% Ordinary Luxembourg  S9MP3Y  p o Box 415
L-2014

Columbus Easlern Caribbean
Holdings Sarl

38 Rue de Berri

: Holding
100% Ordina France 75008
¢ Y COMPaNY  paris

Hewanorra House

Columbus Holdings France
SAS

) Holding 1oy Garnier Financial Centre
Columbus Eastern Caribbean 100% Ordinary St Lucia COMPany  pginte Seraphine
(St Lucia) Inc. Castries
. . Windsor Lodge
Columbus Antilles (Barbados) 100% Ordinary Barbados Holding  goyernment Hill

Limited. company gt Michael
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Effective Class
ownership  of Country of Principal
Entily name percentage shares incorporation _activity Registered address
Holding Windsor Lodge
Columbus Networks Finance " Government Hill
Company Limited 100% Ordinary  Barbados company gt Michael
Windsor Lodge
" Holding Government Hill
Columbus TTNW Holdings Inc. 100% Ordinary Barbados company g+ pichael
: Hewanorra House
Holding Trau Gamier Financial Centre
Techvision Inc. 100% Ordinary St Lucia €ompany  pginte Seraphine
Castries
. Hewanorra House
Operaling  y.q Garnier Financial Centre
Bandserve Inc. 100% Ordinary St Lucia company  pginte Seraphine
Castries
Columbus Communications Si Operaling Lower Baystreet
Vincent and the G dines ! Kingst
L, & Lrena 100% Ordinary St Vincent company geown
Operating Hewanorra House
S Trou Garnier Financial Centre
Columbus Communications (St . . company ]
Lucia) Limited 100% Ordinary St Lucia Pomlg Seraphine
Castries
Operating P.O Box W1624
Kelcom International (Antigua 5 " Antigua and Long Street
& Barbuda) Limited 100%  Ordinary g4 da company gt John's
Operating Windsor Lodge
. " Government Hill
0
Karib Cable Inc. 100% Ordinary Barbados company g Michael
Holding Windsor Lodge
CWC-Columbus Assel . . Government Hill
Holdings, Inc, et Bl DELZAE LD company gt Michael
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Effective Class
ownership of Country of Principal
Enlity name percentage shares incorporation  activity Registered address
Hokding Windsor Lodge
:r:‘zllumbus Trinidad (Barbados) 100% Ordinary Barbados e g{:&?;?':;nl Hill
n Windsor Lodge
Columbus Investment Inc. 100% Ordinary Barbados Liquidation gto &?;?.::lm Fiill
. 5" Floor
?c?r::;:‘yg Newtown Centre
Columbus Communications . Trinidad and 30-36 Maraval Road
Trinidad Limited UL O UL Tabago Newtown
Port of Spain
Operaling St. Marlin's
Columbus Communications . Lucas Street
{Grenada) Limited UGS e L A e ) company st George's
in Windscr Lodge
Columbus Holdings . G t Hi
(lerjl;:dzss) gRL’g 100% Ordinary Barbados Liguidation SFR’ES‘::" il
5" Floor
:.rilqui dation Newtown Centre
Columbus Holdings Trinidad . Trinidad and 30-36 Maraval Road
Unlimited® 100%  Ordinary Tobago Newtown
Port of Spain
In Windsor Lodge
Columbus Holdings .
(Bua :_":; dl::s) i 100% Ordinary Barbados Liquidation g{’m;‘":;m ol
5" F
Trinidad and In O orire
Trinidad and Tobago Trans- . Tobago Liquidation  3p.35 Maraval Road
Cable Company Unlimited® ° v Newtown
Port of Spain
5" Fl
Trinidad and In Nem‘;ﬂn Centre
e Tobago Liquidation N
Cable Company of Trinidad 100% Ordinary g 30-36 Maraval Read

and Tobago Unlimited®

Newtown
Port of Spain
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CABLE & WIRELESS LIMITED
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Effective Class
ownership of Country of Principal
Enlity name percentage shares incorporation  activity Registered address
Holding Windsor Lodge
Antilles Crossing {Barbados) o . Government Hill
IBC, Inc 100% Ordinary Barbados company St Michael
. Hewanorra House
Operaling  1i4y Gamier Financial Cenire
Tele (St Lucia) Inc. 100% Ordinary St Lucia Company  pyinte Seraphine
Castries
Holding Hewanorra House
. . " Trou Garnier Financial Cenire
Antilles Crossing Holding o . . Company :
Company (St Lucia) Limited 100% Ordinary St Lucia Eoml_e Seraphine
astries
. 6" Flaor
Columbus Operaling ¢ Tower
Telecommunications 100% Ordinary Barbados Company  warens
(Barbados) Limited St Michaels
Operaling & Flaor
CGl Tower
Wamco Technology Grou A C
Limited 9y P 100% Ordinary  garbados ompany Warrens
St Michaels
Operaling Windsor Lcdge
: - Government Hill
Columbus Networks, Limited 100%  Ordinary Company St Michael

Barbados
) Calle Central esquina Calle A
Operaling 4400

Columbus Networks 100% Ordinary ~Dominican Company  zona Industrial de Herrera

Dominicana S.A, Republic Santo Domingo
Columbus Networks Sales . Operaling ‘éivti)r\lrgsr:rrnl-e?:tjgl-‘laiil
Limited ' 100% Ordinary o iodos Company s Michael
c/o Deloitte Ltd.
:I;qui Salion CumerlHouse
e o0 Ordmay Semcs
HM 12
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Effective Class
ownership of Country of Principal
Entity name percentage  shares incorporation  activity Registerad address
Operaling Windsor Lodge
Columbus Networks (Cayman) . Government Hill
Holdco Limited sl BB lLIER AR LR eE company gt Michael
QOperating Escazu
Columbus Networks . - Edificio Meridiano
Wholesale de Costa Rica S.A 100%  Ordinary ~ Costa Rica company  gip piso
Qperating Calle 50 y 53 Marbella
Lazus Panama S.A 100% Ordinary Panama company ngﬁ;%ggogﬁagg?&gf? &
Operating Luz R. Mariinez Rivera
Columbus Networks Puerlo o . ’ 270 Munoz Rivera Ave
Rico (2015), Inc. 100% Ordinary PuertoRico  company  ggn juan 00918
Operating 2711 Centerville Road, Ste 400
Columbus Networks USA., o . Wilmington
(2015) .Inc. e G U A COMPaNY  Dejaware 19808
Windsor Lodge
Gemini North Cable T (oot Dormant  Government Hill
(Barbados) Inc g ry company g Michael
2-6 Carlton Crescent
Columbus Networks Jamaica . . . Operating  kinast
Limited 100% Ordinary Jamaica e ingston 10
) Ara Hill Top Building
Columbus Networks 100%  Ordina Curacao Operating iy a5
Netherlands Antilles N.V, ¢ ry company  pletterijweg Oost 1
) Ara Hill Top Building
Columbus Networks Antilles 100% Ordina Operating  njt A5
Offshore, N.V ° ry Curacao company  pretierijweg Oost 1
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Effective Class
ownership of Country of Principal
Entity name percentage shares incorporation  activity Registered address
g 9
Operating Ara Hill Top Building
Columbus Networks Curacao, . Unit A-6
N.V. LG R 7 G ) company  pietterijweg Oost 1
Operating c/o Cabinet Sales, 62
o rue Geffrard {angle rue
Solumbus Networks (Hait) 100% Ordinary Haili cCOMpany  Chavannes)
i HT 6140 Petion-Ville
Kaya Korona 11
Columbus Networks (Bonaire) . . Operaling
NV 100% Ordinary Bonaire company
. 3411 Silverside Road
Operaling  Ta1nalf Building STE 104
company  wilmington
SkyOnline MAYA-1 LLC 100% Ordinary USA New Castle
DE 19180
USA
5™MF
Trinidad and  Operaling  mawioom Gentre
Columbus Nelworks o . Tobago company  3p. 36 Maraval Road
Internationa! (Trinidad} Ltd. 100%  Qrdinary Newtown
Port of Spain
Cra 45 No. 108-27
Columbus Networks Zona 100%  Ordinary Colombia Operaling T;arre 3 0?_ 9018 2
France, Limitada company Bogota
. Calle 108 # 4530 Oficinas 901
Operating y 1001
Columbus Networks de ) . company  Edificio Paralelo 108
Columbia, Limitada [OCEREN e Bogota
110111
Calle 66 No. 67-123
Lazus Columbia S.A.S. fik/a A . Colombia Operaling g il
Promitel Columbia S.A.S 100%  Ordinary company L
p . Luis Fernando Martinot Oliart
LU cog‘meﬁ::;g Senior Pariner
Lazus Peru S.A.C 100%  Ordinary Las Begonias

475 Sexto piso San Isidro
Lima 27
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Effective Class
ownership of Country of Principal
Entity name percentage  shares incorporation  activity Registerad address
Indirect shareholdings
Cayman Corporate Centre
27 Hospital Road
CWC New Cayman Limited 100%  Ordinary Ezyr:z:" ggﬁrgny S\ﬁfggc;raown

Cayman Islands

Fioor 4, Willow House

Cricket Square
Columbus New Cayman o - Cayman Holding George Town
Limited 100%  Ordinary Islands company KY1-9010

Cayman Islands

Metro Office Park #7
Streel 1, Suile 204

. Operating  Guaynabo
100% Ordinary Puerto Rico company PR 00968

Puerto Rico

Columbus Networks Puerto
Rico, Inc.

3411 Silverside Road
Tainall Building STE 104
. Wilmington
ARCOS-1 USA, Inc, 100% Ordinary USA Operaling (o ‘Castle
company  ne 19180
UsA

3411 Silverside Road
Tainall Building STE 104
. Wilmington
Columbus Networks USA, Inc. 100% Ordinary USA Operaling o/ castle
company  pe 19180
USA

3411 Silverside Road
Tatnall Building STE 104
. Wilmington
A.SUR Net, Inc. 100% Ordinary USA Operaling o Castle
company  pe 19180
USA

3411 Silverside Road

Tatnall Building STE 104
Columbus Networks Operatin Wilmington
Telecommunications Services 100% Ordinary USA peraling  New Castle
USA Inc company  pe 19180

USA
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Effective Class
ownership of Country of Principal
Entity name percentage shares incorporation  activity Registered address
Columbus Networks de Mexico . . Operating En?;&:fH‘?SaI?glgggfr?t: °
SRL 100% Ordinary Mexico company 11700
crony SR T Cle 3
gg::g;::’; .l:.!\etworks L 100% Ordinary Ecuador company gﬁli':'::baya
Columbus Networks de . Operating ?;eé‘é?&iﬁeéz?;;:ﬁg z
Gualemala, Limitada e i el 2 e company  oficina 5-10
Columbus Networks Nicaragua . ) Operating E:er:lees : faA(l‘.‘:g;lir:el Café
y Compania Limitada ULUE RS LIy A LT L company  managua
Cronry S0
glcg:gb;i Networks de Costa 100%  Ordinary Costa Rica company glrsq% i g:ig; :Ca
Columbus Networks de 0% Odoary MONUEE 0POING  ConadSen oo Sn
. Operating  Eicip F . Plass 2000 piso 9
gf’:j"em;f Networks Maritima 100% Ordinary Panama company  Apartado Postal 0823-03417
Ciudad de Panama
Panama Operating Esglricgopy: SPI\Jlazrzt:ezlclJ%o piso 9
Solumbus Networks de 100%  Ordinary COMPaNY  Apartado Postal 0823-03417
Ciudad de Panama
Columbus Networks EI . Operating gz::?nli;a Mascota 533
Salvador S.A 100%  Qrdinary £l Salvador company  san Benito

San Salvador
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Effective Class
ownership  of Country of Principal
Entily name percentage shares incorporation  activity Registered address
. Centro Lido, Tome C
Operaling  pjgos 5y 8 Ave.
Columbus Networks €Ompany  Francisco de Miranda Apartado
Venezuela S.A 100% Ordinary Venezuela 50925
Sabana Grande
Caracas 1060
Operating Calle 50 y 53 Marbella
Edificio P.H. Plaza 2000 piso 9
s e oL 100% Ordinary Panama COMPanY  Apariado Postal 0823-03417
' . Ciudad de Panama
Operating Calle 50 y 53 Marbeila
R Edificio P.H. Plaza 2000 piso 9
Telecomunicaciones . compan
: 100% Ordinary Panama Y Apartado Postal 0823-03417
Corporativas Panamemas S.A. Ciudad de Panama
Joint arrangements and
assoclated undertakings.
Operating 3" Floor, Caravelle House
Manglier Street
Saychelles Cable System 33% Ordinary Seychelles £ompany  victoria
Limited
Mahe
1 Edward Street
Telecommunication Services o . Trinidad and Operating Port of Spain
of Trinidad & Tobago Limited* o el L Tobago company P
Dormant Griffin House
Cable & Wireless Trade Mark . 161 Hammersmith Road
Management Limited I L AL company  |_ondon
W6 8BS

Notes:

1. The company regards this entity as a subsidiary because il controls the majority of the Board of directors through a

shareholders agreement.

2. The Bahamas government holds a 49% non-controlling interest in BTC. On 24 July 2014 the Company completed the
transfer of share capital in BTC, to the BTC foundation, a charitable trust dedicated to investing in projects for the benefit
of Bahamians. The company currently holds 49% of the share capital but regards BTC as a subsidiary because it controls
the majority of the Board of Directors through a shareholders’ agreement.

3. InLiquidation

4. The CWC Group accounted for its material interest in Telecommunications Services of Trinidad and Tobago Limited
{TSTT) as an associale up untl 31 March 2015 when it was reclassified to an investment held for sale due to the

Columbus acquisition and relaled regulatory requirements
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