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Cable & Wireless Europe Holdings Limited
Company No: 04659719

Directors' Report for the year ended 31 March 2023

The Directors present their report and the financial statements of Cable & Wireless Europe Holdings Limited (the
'Campany’) for the vear ended 31 March 2023,

Incorporation

The Company was incorporated as a private company limited by shares on 7 February 2003 and registered in
England and Wales.

Principal activities

The principal activity of the Company is to act as an investment holding company.

Strategic report exemption

The Company has taken advantage of the exemption in the Companies Act 2006 to not prescnt a Strategic Report.

Review of the business and future development

The Directors do not anticipate that the business of the Company will change in the foreseeable future. There have
been no subsequent events that would suggest future changes.

Results and Dividends
The income statement is set out on page ¢ of the financial statements. For the year ended 31 March 2023, there was
a profit on ordinary activities after taxation of £66.117,000 (2022: profit of £44.347,000).

The profit for the year has increased as a result of increase in interest receivable from group undertakings and
amounts written back against loan receivables.

On 27 March 2023, the Company's Board declared a dividend of £1.000,000,000 to its parent Cable & Wireless UK
Holdings. The dividend payment was settled by forgoing an amount of it's receivable loan balance of
£1,000,000,000 owed by its parent o the Company.

Directors of the Company

The Directors, who held office during the year, including those Directors holding oftice to the signing date of this
report, were as follows:

Alexander Hearicus [Lentink

Neil Andrew Wright

Vodafone Enterprise Corporate Secrctaries Limited

Page 2



DocuSign Envelope 1D: 382996F7-A674-4B42-87C7-A2BFC2F358BE

Cable & Wireless Enrope Holdings Limited
Company No: 04659719

Directors' Report for the year ended 31 March 2023 (continued)

Registered office

The registered office of the Company is Vodatone Housc, The Connection, Newbury, Berkshire, United Kingdom,
RG14 2FN,

Political and charitable donations

No charitable denations, political donations or contributions to political parties under the Companics Act 2006 have
been made by the Company during the financial year (2022: £nil). The Company follows Vadafone Group policy in
that no political donations be made or political expenditure incurred.

Principal risks and uncertainties

The financjal risks the Directors consider relevant to the Company include currency risk, credit risk and liguidity
risk. The Company follows the board approved policies ot'its parent Vodafone Group Ple, 10 manage these principal
financial risks. This includes the treasury function of the Vodafone Group, which provides a centralised treasury
service to the Company, and follows a framework of policies and guidelines authorised and reviewed annually by
the Vodafone Group Plc Board.

The Group's internal audilors review the internal control cnvironment regularly. There has been no significant,
change during the financial yvear to the types of financial risks faced by the Company, or the Company's approach to
the management of those risks. Further details of the Group's risks and policies on financial risk management can be
found in the annual report and financial statements of Vodalone Group Ple for the year ended 31 March 2023,

Financial position and liquidity

The Directors consider that the Company has suflicient funding to meet its financial needs as they fall due.
Accordingly, the Directors have prepared the financial statements on a going concern basis.

The Directors have reviewed the financial position of the Company, including the arrangements with Vodafone
Group Ple undertakings. The Directors have also considered the financial position of the Company’s ultimate parent
Vodafone Group Ple, including centralised treasury arrangements and the availability of a credit facility.

On the basis of their asscssment of the Company's financial position, the factors likely to affect ils futurc
development and performance, and the enquiries made of the directors of Vodafone Group Plc, the Company's
Directors have no reason (o believe that a material uncertainty exists that may cast doubt about the ability of the
Company to continue as a going concern. Accordingly, they expect that the Company will be able to continue in
operational existence for the foreseeable future and hence continue to adopt the going concern basis of accounting in
preparing the annual financial statements.

Research and development

The Company does not perform any research or development activities,
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DocuSign Envelope ID: 382996F7-A674-4B42-87C7-A2BFC2F358BE

Cable & Wireless Europe Holdings Limited
Company No: 04659719

Directors' Report for the year ended 31 March 2023 (continned)

Going concern

The Directors have a reasonable expectation that the Company has adequate resources 10 continue in operational
existence for the foresceable future. The net current assets position at 31 March 2023 was £286,597,000 (2022:
£1.220.480,000). On the basis of their assessment, the Directors are satisfied that, at the time of approval. it is
appropriate to prepare the financial statements on a going concern basis.

Statement of Directors' Responsibilities

The Directors are responsible for preparing the Directors’ report and the financial statements in accordance with
applicable law and rcgulations.

Company law of bEngland and Wales requires the Directors to prepare tinancial statements for each financial year.
Under that law the Dircctors have elected to prepare the tinancial staterments in accordance with United Kingdom
Accounting Standards (United Kingdom Generally Accepted Accounting Practice), including FRS 101 'Reduced
Disclosure Framework' ('FRS 101",

Under company law, the Directors must not approve the financial statements unless they are satisfied that they give
a true and fair view of the state of atfairs ot the Company and of the profit or loss of the Company for that period. In
preparing these financial siatements, the Directors are required to:

+ scleet suitable accounting policies and then apply them consistently;
+  make judgements and estimates that are reasonable and prudent;

+ present information, including accounting policies, in a manner that provides relevant, reliable, comparable and
understandable information;

< state whether applicable UK Accounting Standards, including FRS 101 have been followed subject to any
material departures disclosed and explained in the financial statements; and

« prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
Company will cantinue in husiness.

The Directors arc responsible for keeping proper accounting records that are sutficient to show and explain the
Company's transactions and disclose with reasonable accuracy at any time the financial position of the Company and
enable them to ensure that the financial statements comply with the Companies Act 2006. They are also responsible
for the system of internal control, for safeguarding the assets of the Company and, hence, for taking reasonable steps
for the prevention and detection of fraud and other irregularitics.
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Cable & Wireless Europe Holdings Limited
Company No: 04659719

Directors' Report for the year ended 31 March 2023 (continued)

Indemnification of directors

In accordance with the Company's articies ol association and to the extent permitted hy law, the Directors may be
granted an indemnity from the Company in respect of liabilities incurred as a result of their office. In respect of
those matlers for which the Directors may not be indemnificd, Vodafone Group Ple maintained a directors and
officers' liability insurance policy throughout the financial year. This policy is renewed annually. Neither the
Company's indemnity nor the insurance provides cover in the event that the Direclor is proven to have acted
dishonestly or fraudulently,

Approved by the Board on 4 September 2023 and signed on its behalt by:

E DoguSigned by:
.............. A7ESA3DOEBNISCT..

Alexander Henricus I.entink
Director
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Cable & Wireless Enrope Holdings Limited

Company No: 04659719

Income Statement for the Year Ended 31 March 2023

Other expensce

Operating profit
Finance income
Finance expense

Finance income/(expense) - net

Profit before taxation
Income tax credit/(expense)

Profit for the financial year

The above results were derived from continuing operations.

The notes on pages [0 to 20 form an integral part of these financial statements.
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Note

6
6

2023 2022
£000 £ 000
6,960 3,053
6.960 3,053

75,644 50,926

(162) (45)

75,482 50,881

82.442 53,034
{16,325) (9,587)
66,117 44,347
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Cable & Wireless Europe Holdings Limited
Company No: 04659719

Statement of Comprehensive Income for the year ended 31 March 2023

The Company has not recognised any other comprehensive income / (expense) and therefore no separate statcment
of comprehensive income has been prepared in respect of either vear.

The notes on pages 10 to 20 form an integral part of these financial statements.
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Cable & Wireless Europe Holdings Limited
Company No: 04639719

Statement of Financial Position as at 31 March 2023

2023 2022

Note £ 000 £ 000
Non current assets
Investments in subsidiaries 8 21,246 21,246
Current assets
Trade and other receivables 9 397,799 1,372,879
Creditors: Amounts falling due within one year 10 (111,202) (152,399)
Net current assets 286,597 1,220,480
Total assets less current liabilities 307,843 1,241,726
Net assets 307,843 1.241,726
Equity
Capital and reserves
Called up share capital 11 - -
Share premium account - 1,148,576
Retained carnings 307,843 93,150
Sharcholders' funds 307,843 1,241,726

For the financial year ending 31 March 2023 the company was entitled to exemption from audit under section 479A

of the Companies Act 2006 relating to subsidiary companies.

[irectors' responsibilities:

= The members have not required the company to obtain an audit of its accounts for the year in question in

accordance with section 476; and

+  The directors acknowledge their responsibilities for complying with the requirements of the Act with respect to

accounting records and the preparation of accounts.

Approved by the Board on 4 September 2023 and signed on its behal{ by:

DocuSigned by:
o
E .
....... 47E533DOEBL34CT. .. ...

Alexander Henricus Lentink
Director

The notes on pages 10 to 20 form an integral part ot these tinancial statements.
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Cable & Wireless Enrope Holdings Limited
Company No: 04659719

Statement of Changes in Equity for the year ended 31 March 2023

Share
Called up preminom Retained
share capital account earnings Total
£ 000 £ 000 £ 000 £ 000

AL April 2021 - 1,148,576 48,803 1,197,379
Profit for the year - - 44 347 44,347
Total comprehensive income for the
year - - 44,347 44,347
At 31 March 2022 - 1,148,576 93,150 1,241,726
At | April 2022 - 1,148,576 93,130 1,241,726
Profit for the year - - 66,117 66,117
Total comprehensive income for the
year - - 66,117 66,117
Share premium reduction and reserves
transter - (1.148,576) 1.148,576 -
Dividends - - (1,000,000) (1,000,000}
At 31 March 2023 - - 307,843 307,843

On 27 March 2023, the Company's Board resolved to reduce the Share Premium account to nil and to credit the
retained carnings of the company by £1,148,575,845. The Company's Board also declared a dividend of
£1,000,000,000 to its parent Cable & Wireless UK [loldings. The dividend was settled by forgoing an amount of'it's
rceeivable loan balance of £1,000,000,000 owed by its parent to the Company.

The notes on pages 10 to 20 form an integral part of these financial statements.
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Cable & Wireless Enrope Holdings Limited
Company No: 04659719

Notes to the Unaudited Financial Statements for the year ended 31 March 2023

1  General information

Cable & Wircless Europe Holdings Limited ('the Company') acts as an investment holding company.
The Company is a private company limited by shares. incorporated and domiciled in England and Wales.

The address of its registercd office is:
Vodatone House

The Connection

Newbury

Berkshire

RG14 2FN

United Kingdom

Registration number: 04659719
These financial statements were authorised for issue by the Board on 4 September 2023.

2 Significant accounting policies

The principal accounting policies applicd in the preparation of these financial statements are set out below. These
policies have been consistently applied to all the years presented, unless otherwise stated.

2.1 Basis of preparation

The financial statements have been prepared in accordance with the Financial Reporting Standard 101, "Reduced
Disclosure Framework' (I'RS 101). The financial statements have been prepared under the historical cost convention
as modilied by derivative financial ussets and liabilitiecs measured at fair value through profit or loss and in
accordance with the Companies Act 2006, as applicable to companies using FRS 101.

The preparation of financial statements in conformity with FRS 101 requires the usc of certain critical accounting
estimates. It also requites management L0 exercise its judgement in the process of applying the Company's
accounting policics. The areas involving a higher degree of judgement or complexity, or areas where assumptions
and estimates are significant to the financial statements arc disclosed on page 15.

The Company's tfunctional and presentation currency is Pounds Sterling.

The following exemplions from the requirements of IFRS have been applied in the preparation of these {inancial
statcments. in accordance with FRS 101;

« The requircments of paragraph 38 of 1AS | Presenration of Financial Statements comparative information
rcquirements in respect of?

(i) paragraph 79(a)(iv) of IAS 1;
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Cable & Wireless Europe Holdings Limited
Company No: 04659719

Notes to the Unaudited Financial Statements for the year ended 31 March 2023 (continued)

2 Significant accounting policies (continued)

2.1 Basis of preparation {continued)

« The requirements of following paragraphs of IAS | Presentation of Financial Statements:

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

- 10(1) {a statement of financial position as at the beginning of the preceding period when an entity applies an
accounting policy retrospectively or makes a retrospective restatement of items in its financial statements, or when it
reclassifies items in its financial statements);

- 16 (statement of compliance with all IFRS);

- 38A (requirement for minimum of two primary statements, including cash flow slatements)

- 38B-D (additional comparative information),

- 40A-D (requircments for a third statement of financial position);

- 111 (cash tlow statement information);

- 134-136 (capital management disclosures);

* The requirements of LAS 7 Statement of Cash Flows;

* The requirements of paragraph 30 and 31 of IAS 8 Accounting Policies, Changes in Accounting Estimates and
Errors (requirement for the disclosure of information when an entity has not applied a new IFRS that has been
issued but is not yet effective);

* The requirements of paragraph 17 and 18A of [AS 24 Relared Party Disclosures,

+ The requircments in FAS 24 Related Party Disclosures to disclosc related party transactions entered into between
two or more members of a group

* The requirements of paragraphs [30(1)(ii). 130(f)(iii), 134(d) to 134(f) and 135(c) to 135(e) of IAS 36 Impairment
of Assets, because equivalent disclosures are included in the Vodafone Group Ple Annual Report in which the entity
is consolidated;

+ The requirements of 1PRS 7 Financial Instruments: Disclosures, because equivalent disclosures arc included in the
Vodafone Group Ple Annual Report in which the entity is consolidated;

+ The requirements of paragraphs 91 o 99 of IFRS 13 Fair Value Measurement, because equivalent disclosures are
included in the Vodafone Group Ple Annual Report in which the entity is consolidated;

» The requirements of the second sentence ol paragraph 110 and paragraphs 113(a), 114, 115,118, 119(a) to (¢), 120
to 127 and 129 of TFRS |5 Revenue from Contracts with Customers;

2.1.2 Going concern

The Directors have @ reasonable expectation that the Company has adequate resources to conlinue in operaticnal
existence for the foreseeable future. The net current assets position at 31 March 2023 was £286,597,000

(2022: £1,220,480,000). On the basis of their assessment, the Directors are satisficd that, al the time of approval, it is
appropriate to prepare the financial statements on a going concern basis.
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Cable & Wireless Europe Holdings Limited
Company No: 04659719

Notes to the Unaudited Financial Statements for the year ended 31 March 2023 (continued)

2  Significant accounting policies (continued)
2.1 Basis of preparation (continued)

2.1.3 New standards, amendments and IFRIC interpretation

No new accounting standards, or amendments to accounting standards, or IFRIC interpretations that are eftective for
the year cnded 31 March 2023, have had a material impact on the Company.

2.2 Exemption from preparing group accounts

The financial statements contain information about Cable & Wireless Europe Holdings Limited as an individual
company and do not contain consolidated financial information as the parent of a group.

The Company is exempt under section 400 of the Companies Act 2006 from the requiremenl to prepare consolidated
financial staiements as it is included by full consolidation in the conselidated financial statements of its ultimate
parent, Vodafone Group Plc, a company incarporaied in United Kingdom.

2.3 Foreign currency transactions and balances

Functional and presentation currency

Items included in the financial statements of the Company are measured using the currency of the primary economic
environment in which the Company operates ('the functional currency”). The financial statements are presented in
Pounds Sterling. The Company's functional and presentation currency is Pounds Sterling and is denoted by the
symbol £.

Transactions and balances

Foreign currency transactions are initially recorded into the functional currency using the exchange rates prevailing
at the dates of the transactions or valuation where items are remeasured. Foreign exchange gains and losses resulting
from the scttlement of such transactions and from the translation at year-end cxchange rates of monetary assets and
liabilities denominated in foreign currencies are recognised in the income statement within 'Other (expense)/income’.

2.4 Investments in subsidiaries

Investments in subsidiaries held as fixed assets are stated at cost less provision for any permanent diminution in
value.

At each balance sheet date, the Company reviews the carrying amounts of its investments to determine whether
there is any indication that those investments bave suftered an impairment loss. If any such indication exists, the
recoverable amount of the asset is estimated to determine the extent of the impairment loss.
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Cable & Wireless Europe Holdings Limited
Company No: 04659719

Notes to the Unaudited Financial Statements for the year ended 31 March 2023 (continued)

2 Significant accounting policies (continued)

2.4 Investments in subsidiaries (continued)

IT the recoverable amount of an asset is estimated to be less than its carrying amount, the carrying amount of the
investment is reduced to its recoverable amount. An impairment loss is recognised immediately in the income
statement.

There are very few circumstances where an impairment loss would be reduced or reversed. Wherc a reduction ar
reversal of impairment is considered appropriate the increased carrying amount must not exceed the carrying amount
that would have been determined had no impairment loss been recognised for the investment in prior years. Any
increase to the carrying value of the investment would need to be assessed and deemed permanent.

If the crileria are met for reversal of an impairment toss then the reversal is immediately recognised in the income
statement.

2.5 Share capital

Ordinary shares are classified as equity. Equity instruments are measured at the fair value of the cash or other
resources received or receivable, net of the direct costs of issuing the equity instruments. If payment is deferred and
the time value of money is material, the initial measurement is on a present value basis.

2.6 Current tax

The tax expense for the period comprises current tax. Tax is recognised in the income statement, except to the extent
that it relates to items recognised in other comprehensive income or directly in equity. In this case, the lax is also
recognised in other comprehensive income or directly in cquity, respectively.

‘The current tax charge is calculated on the basis of the (ax laws enacted or substantively cnacted at the balance sheet
date in the countries where the company operates and generates taxable income. Management periodically evaluates
positions taken in tax returns with respect to situations in which applicable tax regulation is subject to inlerpretation.
It establishes provisions, where appropriate, on the basis of amounts expected to be paid to the tax authorities.

2.7 Financial assets

Recejvables

The Company classifies its financial assets in the category of receivables. Receivables are non-derivative financial
assets with fixed or determinable payments that arc not quoted in an active market. They are included in current
assets, excepl for maturities greater than 12 months after the end of the reporting period. These are classified as
non-current assets. The Company's receivables comprise amounts owed by group undertakings and other
receivables, excluding prepayments, in the statement of financial position.

Trade receivables are amounts due from Vodalorne Group Companies and third party customers for services
performed in the ordinary course of business. If collection is expected in one year or less (or in the normal opcrating
cycle of the business if longer), they are disclosed as current assets, if not, they are presented as non-current assets.
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DocuSign Envelope |D: 382996F7-AB874-4B42-87C7-A2BFC2F358BE

Cable & Wireless Europe Holdings Limited
Company No: 04659719

Notes to the Unaudited Financial Statements for the year ended 31 March 2023 (continued)

2 Significant accounting policies (continued)

2.7 Financial assets (continued)

Recognition and measurement

Trade receivables are recognised initially at the amount of consideration that is unconditional, unless they contain
significant financing components, when they arc recognised at fair value. The Company holds the trade receivables
with the objective of collecting the contractual cash flows and therefore measures them subsequently at amortised
cost using the effective interest method.

The Company applics the IFRS 9 simplified approach to measuring expected credit losses, which uses a lifetime
expected loss allowance for all trade receivables and contract assets.

To measure the expected credit losses, trade receivables and contract assets are grouped based on shared credit risk
characteristics and the days past due. The contract assets relate to unbilled services and have substantially the same
risk characieristics as the trade reccivables for the same types of contracts. The Company has theretore coneluded
that the expected loss rates for trade receivables are a reasonable approximation of the loss rates tor the contract
assets.

Receivables arc written off when management considers them to be irrecoverable,

Financial assets carried at fair value through profit or loss are initially recognised at fair value, and transaction costs
are expensed in the income statement. Financial assets are derecognised when the rights to receive cash flows from
the investments have expired or have been transferred and the Company has transferred subsiantially all risks and
rewards of ownership. Financial assets at fair value through profit or loss are subsequently carried at fair value.
Reccivables arc subsequently carried at amortised cost using the effective interest method.

Gains or losses arising from changes in the fair value of the 'financial assets at fair valuc through profit or loss’
category are presented in the income statement within interest income or expenses in the period in which they arise.

Impairment of financial assets

Assets arc caried at amortised cost. The Company assesses at the end of cach reporting period whether there is
objective evidence that a financial asset or group of financial assets is impaired. A financial asset or a group of
financial assets is impaired and impairment losses arc incurred only if there is objective evidence of impairment as a
result of one or more events that occurred after the initial recognition of the asset (a 'loss event') and that [oss event
(or events) has an impact on the estimated future cash flows of the financial asset or group of financial assets that
can be reliably estimated.

2.8 Financial liabilities

Creditors

The Company classifies its tinancial liabilities in the category of creditors. Creditors are non-derivative financial
liabilities. They arc included in current liabilitics, except where maturities greater than 12 months after the end of
the reporting period. These arc classified in non-current liabilities. The Company's payables comprise amounts owed
to group undertakings and other payables, in the statement of financial position.
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DocuSign Envelope ID: 382996F7-A674-4B42-87C7-A2BFC2F358BE

Cable & Wireless Europe Holdings Limited
Company No: 04659719

Notes to the Unaudited Financial Statements for the yvear ended 31 March 2023 (continued)

2 Significant accounting policies (continued)

2.8 Financial labilities (continned)

Creditors are obligations to pay for goods or services that have been acquired in the ordinary course of business
from suppliers. Accounts payable are classified as current liabilities (or in the normal operating cycle of the business
it longer), it the Company docs not have an unconditional right. at the end of the reporting period, to defer
settlement of the creditor for at least twelve months afier the reporting date. [f there is an unconditional right to deter
settlement for at least twelve months after the reporting date, they are presented as non-current liabilities.

Recognition and measurement

Creditors are recognised initially at the transaction price and subsequently measured at amortised cost using the
eftective interest method.

Financial liabilities are initially measured at fair value, and are subsequently measured at amortised cost, using the
effective interest rate method, except where they arc identified as a hedged item in a designated hedge relationship.

Any dilference between the proceeds net of transaction costs and the amount due on settlement or redemption of
borrowings is recognised over the term of the borrowing.

3 Critical accounting judgements and key sources of estimation uncertainty
Estimates and judgements are continually evaluated and are based on historical experience and other factors,
inctuding expectations of futurc events that are believed to be reasonable under the circumstances.

The Company makes estimatcs and assumptions concerning the future. The resulting accounting estimates will, by
definition, seldom equal the related actual results.

The estimatcs and judgements that could have a significant risk of causing a material adjustment to the carrying
amounts of assets and liabilities during the reparting period are addressed below:

3.1 Impairment of investment in subsidiary

In making the judgement for impairment of investment in subsidiary, the Company evaluates, among other factors,
the duration and extent to which the fair value of an investment is less than its cost; and the financial health of and
short-term business outlook tor the subsidiary.

3.2 Impairment of trade and other receivables

The Company applies the IFRS 9 approach 1o measuring expected credit losses, which uses a fifetime expected loss
allowance for all trade reccivables and contract assets. For this impairment asscssment, management considers
factors including aging profile of receivables, historical experience and the level of group support available to these
(roup entitics,
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Cable & Wireless Europe Holdings Limited
Company No: 04659719

Notes to the Unaudited Financial Statements for the year ended 31 March 2023 (continued)

4 FEmployees and Directors’ remuneration

Employees
The Company had no employees during the year (2022: nil}.
Directors

The Directors did not receive any emoluments from the Company in respect of their services during the year (2022:
£nil).

The Company's Directors were remuncrated by other Group comparties.

5  Operating profit

‘The operating profit for the yvear and prior ycar is stated after (charging)/crediting:

2023 2022
£000 £ 000
Amount wrillen back against {oans 6,379 3,476
Foreign cxchange gains/(losses) from operating activities 581 (423)

Amount written back against loans represents the reversal of previous impairments against amounts owed by group
undertakings that have now been settled.

6 Interest income and expense

2023 2022
£ 000 £ 000
Finance income
Interest receivable from group undertakings 75,644 50,926
Total finance income 75,644 50,926
Finance expense
Interest payable to group undertakings (162) (43)
Total finance expense (162} (45)
Net finance income 75.482 50.881
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Cable & Wireless Europe Holdings Limited
Company No: 04659719

Notes to the Unaudited Financial Statements for the year ended 31 March 2023 (continued)

7 Income tax

2023 2022
£000 £ 000
United Kingdom corporation tax (expense)/credit:
Current year tax expense (15,604) (9,587)
Tax adjustments in respect of prior ycars (661) -
Total UK current tax expense (16,325) (9,587)
Total income tax expense in the income statement (16.325) (9,587)

The actual tax expense for the current and previous ycar difters from the tax expense at the standard rate of
corporation tax in the UK of 19% (2022: 19%) for the reasons set out in the rcconciliation below:

2023 2022

£ 000 £ 000
Profit before tax 82,442 53,934
Corporation tax expense at standard rate of 19% (2022: 19%) (15,664) (10,247)
Factors aftecting the tax (expense)/credit for the year:
Other permanent differences - 660
Tax adjustments in respect of prior year (661) -
Tolal tax expense (16,325) (9,587)

The tax rate for the current year is 19%. An increase in the UK corporation tax rate from 19% to 25% from 1 April
2023 was substantively enacted in the Finance Act 2021.
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Cable & Wireless Europe Holdings Limited
Company No: 04659719

Notes to the Unaudited Financial Statements for the year ended 31 March 2023 (continued)

8 Investments

2023
Shares in group undertakings £ 000
Cost:
At 1 April 2022 111.815
Disposals (12)
At 31 March 2023 111,803
Provision for impairment:
At 1 April 2022 (90,569)
Disposals 12
At 31 March 2023 (50,557)
Net book value:
At 31 March 2022 21,246
At 31 March 2023 21,246

On 14 March 2022, the Company's Board resolved to transfer the Company's cntire shareholding in Vodafone
Enterprise Netherlands BV consisting of 180 Ordinary Shares of €100 cach to Vodatone Global Enterprise Limited
{VGEL) at a fair market value of €1. The Net book value of the investment as at 31 March 2022 was Nil. The legal
transfer of the investment took place on 25th April 2022.

Refer to note 14 for details of subsidiaries undertaking.

9 Trade and other receivables

2023 2022

£000 £000

Amounts owed by group undertakings 397,799 1,372,879
397,799 1,372,879

The amounts duc from group undertakings bears interest at SONIA (2022: SONIA). The loans and any interest
accrued thereon are repayable in full on the last day of each borrowing period or immediately on demand.
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Cahle & Wireless Europe Holdings Limited
Company No: 04659719

Notes to the Unaudited Financial Statements for the year ended 31 March 2023 (continued)

10 Creditors: amounts falling due within one year

2023 2022
£ 000 £ 000
Group relief payable 15,664 9,587
Amounts owed to group undertakings 95,538 142,812
111,202 152,399

Amounts owed by group undertakings are unsecured, bears interest at SONIA (2022: SONIA) and are repayable on
demand. Any interest accrued thereon become repayable in full on the last day of each borrowing period or
immediately upon demand by the lender.

11 Share capital

Allotted, called up and fully paid shares:

2023 2022

No. £ No. £

Ordinary shares of £1 each 101 101 101 101

12 Related party transactions

The Company has taken advantage of the Related Party Disclosures exemption granted under paragraph 8 'FRS 101
reduced disclosure framework, not to disclose transactions with Vodafone Group Ple group companies.

13 Controlling parties

The Company's immediate parent company is Cable & Wireless UK Lloldings Limited, a company registered in
England and Wales.

The Directors regard Vodafone Group Plc, a company registered in England and Wales, as the ultimate parent
company and controlling party.

The smallest and largest group in which the results of the Company are consolidated is that of Vodafone Group Ple.
The consolidated financial statements of Vodalone Group Plc may be obtained from the Company Secretary,
Vodafone Group Ple, Vodafone House. The Connection, Newbury, Berkshire, RG14 2FN or from Vodatone
Group's website hitps://investors.vodafone.com.
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Cable & Wireless Europe Holdings Limited

Company No: 04659719

Notes to the Unauwdited Financial Statements for the year ended 31 March 2023 (continued)

14 Related undertakings

Delails of the direct and indirect (*) related undertakings as at 31 March 2023 are given below:

Subsidiary Country of
undertaking incorporation Address Class Ownership
Vodafone Belgium Belgium Malta tlouse, ruc Archiméde 25, Ordinary 100.00%
SA/NYV 1000 Bruxelles. Belgium
Vodafone Linterprise Luxembourg Luxembourg §.A. Luxembourg Ordinary 100.00%
LLuxembourg S.A. 15, rue Ldward Steichen,

Luxembourg, 2540,

Luxembourg
Vodafone Enterprise Austria c/o Stolitzka & Partner Ordinary 100.00%
Austria GmbH Rechtsanwilte OG, Kartner Ring

12, 3. Stock, 1010, Wien,

Austria
Vodatone Enterprise Denmark Tuborg Boulevard 12, 2900, Ordinary 100.00%
Denmark A/S Hellerup, Denmark
Vodafone Enterprise United Kingdom Vodalone llouse. The Ordinary 100.00%
Europe (UK) Limited Connection, Newbury,

Berkshire, RG 14 2FN, United

Kingdom
Cable and Witeless United Kingdom Vodafone tHouse, The Ordinary 100.00%
Nominee Limited Connection. Newbury,

Berkshire, RG14 2FN. United

Kingdom
Vodafone Enterprise France EuroPlaza Tour 20, AVENUL Ordinary 100.00%
France SAS ANDRE PROTHIN, La Défense

Cedex - France (149133), 92400,

COURBEVOIE. France
Vodafone Enterprise Italy Via Lorenteggio 240, 20147, Ordinary 100.00%
Italy S.rl.. Milan, ltaly, Italy
Veodafone Enterprise Spain Avenida de America 115, 28042, Ordinary 100.00%
Spain SLU Madrid. Spain, Spain
YVodafone Enterprise Sweden ¢/o Helistrdm advokatbyra, Box Ordinary 163.00%
Sweden AB 73053, 103 90, Stockholm,

Sweden
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