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Please consider the environment before printing this presentation 



Disclaimer 

Forward Looking Statements 

The information contained herein has been prepared by Cablevisión Holding S.A. (“CVH”) solely for use at this presentation. The 

information herein is only a summary and does not purport to be complete. This presentation is strictly confidential and may not be 

disclosed to any other person. 

This presentation has been prepared solely for informational purposes and is not an offer to sell securities of CVH and we are not 

soliciting offers to buy or sell securities of CVH in any jurisdiction. You are not authorized to rely on any statements included in this 

presentation to purchase or sell securities of the company. Cablevision takes no responsibility in this regard. No representation or 

warranty, either express or implied, is made as to the accuracy, reliability or completeness of the information presented herein. This 

material should not be regarded by recipients as a substitute for their exercise of their own judgment.  

Certain information included in this presentation may contain projections or other forward-looking statements regarding future 

events or the future financial performance of Cablevision Holding SA. within the meaning of section 27A of the Securities Act of 

1933 and section 21E of the Securities Exchange Act of 1934. You can identify forward-looking statements by terms such as 

“expect”, “believe”, “anticipate”, “estimate”, “intend”, “will”, “could”, “may” or “might” the negative of such terms or other similar 

expressions. These statements are only predictions and actual events or results may differ materially or they are not guarantees of 

future performance. CVH does not undertake or intend to undertake any obligation to update these statements to reflect events and 

circumstances occurring after the date hereof or to reflect the occurrence of unanticipated events. Many factors could cause the 

actual results to differ materially from those contained in CVH’s projections or forward-looking statements, including, among others, 

general economic conditions, CVH’s competitive environment, risks associated with operating in Argentina, rapid technological and 

market change, and other factors specifically related to CVH and its operations. 

This material does not constitute, in whole or in part, and offer. Neither this presentation nor anything contained herein shall form 

the basis of any contract or commitment whatsoever.  

While figures for 2011, 2012, 2013, 2014, 2015, 2016 and 2017 have been prepared in accordance with International Financial 

Reporting Standards (“IFRS”), previous years figures were prepared in accordance with Argentine GAAP. 
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Macroeconomic Environment 
Key Indicators 
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Consumer Price Index(1) 

% yoy 

Central Bank Reference Rate(*) 

% yoy 

Consumer Price Index(1) 

% qoq 

GDP Argentina (**)  

26,124,524,526,6
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(1) Source: Ecolatina Qi average.   
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(*) Central Bank reference rate: http://www.bcra.gov.ar/Institucional/Tasa_de_politica_monetaria.asp 

(**) Source INDEC: http://www.indec.gob.ar/ 

1Q18e: Private Consensus 
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Latest Events – Cablevisión Holding SA 

ENACOM 
 On December 21, 2017, ENACON approved the merger between Cablevisión S.A. (subsidiary) and Telecom 

Argentina S.A. (NYSE: TEO, BCBA: TECO2). 
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Merger 

Effective Date 

Exercise Call 

Option 

Dividend 

Payments & 

Bridge Loan 

London Listing 

 On January 1, 2018, the merger became fully; consequently, Cablevisión S.A. has been dissolved without 

liquidation and CVH has become the controlling shareholder of Telecom Argentina S.A. 

 On December 27, 2017, CVH exercised the call option granted by Fintech Advisory Inc. and its subsidiaries, 

Fintech Telecom LLC and Fintech Media LLC. Consequently, CVH acquired a 6.08% stake in the shares of 

Telecom Argentina S.A. post-merger. 

 On February 21, 2018, CVH was admitted to the Official List of the UK Listing Authority and started trading on 

the London Stock Exchange’s Main Market under the ticker symbol “CVH.” 

 During 1Q18, CVH received three dividend payments from its subsidiary and made three mandatory 

prepayments under the USD750 MM Loan. CVH prepaid on January, February and March 201, USD148.3 MM, 

USD251.8 MM USD132.6 MM respectively, for a total amount of USD 532.7. As of May 14, 2018, the 

outstanding principal amount of the Loan is of USD217.3 MM. 
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Call Option and Shareholder Agreement 

Post-call option1,2  

Pre- call option transaction structure1 

Fintech Telecom  Float 5 

33.0% 

37.8% 

Float 3 5 

39.08% 

40.06% 

29.2% 

20.86% 

1Pre-transaction ownership structure of TEO after the reorganization of Telecom Argentina, Telecom Personal, Nortel Inversora and 
Sofora Telecomunicaciones 
2After the reorganization of Telecom Argentina and illustrates the  ownership  structure of the combined company 
3 Float doesn´t includes Fintech Telecom 8.3% stake. 
4 Fintech Telecom includes 8.3% of the float. 
5 Total Float with Fintech Telecom 8.3% and Anses is 29.2% of Telecom Argentina post merger. 

Fintech Telecom 4  
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ANSES 
11.4% 

Free Float 
9.4% 

 The CEO and other Key 
Employees (other than the CFO 
and the Internal Auditor) to be 
nominated by CVH  

 The CFO and the Internal Auditor 
of the Company to be nominated 
by Fintech Advisory  

 Dividend Policy: Distribution of 
cash dividends in each calendar 
year in an amount equal to the 
greater of (i) 50% of the 
Company’s Excess Cash for the 
prior fiscal year and (ii) US$300 
million; and the Net Income as 
the bottom range.  

 Indebtedness Policy: Maintain a 
Gross Debt to EBITDA ratio of no 
less than 1.5 and no greater than 
3.0. Target: 2 times  

Shareholder Agreement 
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CVH Income Statement 

Exhibit 1: Revenues & EBITDA1 1Q18  

AR$ MM 

Source: Company Information 

1 We define EBITDA as revenues minus operating costs and expenses (excluding depreciation and amortization)  
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EBTIDA Margin (%) 

7,241 

Cost of Sales 

11,780 

SG&A EBITDA 

11,677 

Consolidated 
Revenues 

30,698 

38.4 

Exhibit 2: Revenues Breakdown 

 

Exhibit 3: Net Income 1Q18 

 
AR$ MM 

2,129 1Q18 220 

Non-Controlling Interests Equity Shareholders  

21,7% 

0,4% 

35,7% 

7,2% 

11,8% 

23,3% 

Cable TV Services Other Revenues From Services 

Fixed Telephony and Data Services 

Internet Services 

Mobile Services 

Revenues from Equipment Sales 

Services Revenues 
represent 92.8% 

CVH Individual FFSS   

Merger Results 38.533 

Results from TEO operations 220 

CVH individual Net Income 38.753 

AR$ MM 
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CVH Consolidated Financial Debt 

Exhibit 4: CVH Debt Profile as of March 31, 2018 

Source: Company Information 

1 Includes interest, Fair Value Measurement and bankoverdraft 

2 Includes Ps. 138 Millions of  Reserve Account 

3 We define EBITDA as revenues minus operating costs and expenses (excluding depreciation and amortization). 
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217 217
126

626

134155

Total 

1,366 

2020 

1,149 

2018 2019 2021 2022 

2,190 

2,407 US$ MM 

CVH 

TEO 

Exhibit 5: CVH Consolidated Key Financial Ratios 

  
3M18 

Total Financial Debt1  50,186  

Cash And Equivalents2  11,905  

Total Net Debt  38,281  

Net Debt / Adj EBITDA3 1.07x 



11 

CVH Individual Financial Debt 

Exhibit 6: CVH Debt Profile as of March 31, 2018 

  

Source: Company Information 

US$ MM 

During the 1Q18 CVH made three mandatory prepayments under the USD750,000,000 Loan with 
Citibank, Goldman Sachs, ICBC and Itaú: 
 

• On January 2018:  USD148,304,356 
• On February 2018:  USD251,804,569 
• On March 2018: USD132,586,260 
 

As of March 31, 2018, the outstanding principal amount of the Loan is of USD 217,304,812.89.  

148

252

133 217

750

Today mar-18 feb-18 Jan-18 Dec-17 

1
Q

 2
0

1
8

 R
e

s
u

lt
s

 -
 
M

a
y

 1
4

,
 2

0
1

8
 



Agenda 

Argentina – Latest Events 

Latest Events 

Telecom Argentina Results 

Income Statement & Financial Debt 

Q & A Session 

1
Q

 2
0

1
8

 R
e

s
u

lt
s

 -
 
M

a
y

 1
4

,
 2

0
1

8
 

Ownership Structure & Corporate Governance 



13 

Telecom Argentina Income Statement 
1Q18 & 1Q17 yoy figures 

Exhibit 7: Revenues 

% yoy, AR$ MM 

Exhibit 8: EBITDA1 

% yoy, AR$ MM 

1 We define EBITDA as revenues minus operating costs and expenses (excluding depreciation and amortization) 

*(Unaudited information - figures as of 1Q17 calculated as the sum of the parts of Telecom Argentina's and Cablevisión's CAPEX)  

 

 

 

1,615 

6,666 

2,195 

3,739 3,145 

4,962 

+27% 

1Q18 

30,698 

7,153 

10,945 

1Q17 Proforma 

24,124 

5,045 

9,357 

Exhibit 9: Net Income 

AR$ MM 

1Q18 3,481 

1Q17  
Proforma 

2,963 
+17% 
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38.4 

EBTIDA Margin (%) 

+39% 

1Q18 

11,793 

1Q17 
Proforma 

8,481 

35.2 

Fixed Telephony, Data and Others 

Equipment Sales 

Internet 

Mobile 

Cable TV 

4.465
6.050

1Q17* 1Q18 

Exhibit 10: CAPEX 

AR$ MM 

Capex / Rev (%) 

18.5 
19.7 
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Telecom Argentina KPI 
1Q18 & 1Q17 yoy figures 

Exhibit 12: Broadband  

Subs MM, ARPU AR$  
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1Q18 

19.3 18.9 

1Q17 

133.4 +20.5% 

160.8 

Exhibit 11: Mobile Personal 

Subs MM, ARPU AR$  

Exhibit 13: Cable TV 

Subs MM, ARPU AR$  

Exhibit 14: Fixed lines 

Subs MM, ARBU AR$  

1Q18 

4.1 

1Q17 

3.9 

577.6 

+51.6% 381.0 

3.5 

1Q18 1Q17 

3.5 

636.5 

+37.4% 463.2 

3.7 

1Q17 

3.9 

1Q18 

134.1 

198.4 

+47.9% 
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Ownership Structure 
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Source: Company Information  

Exhibit 15: Cablevisión Holding2 S.A.  

% Economic Rights 
% Voting Rights 

Class A Shares Class B Shares 

44.55% 

21.65% 

26.44% 

64.25% 

Class C 
Shares 

6.52% 

3.17% 

22.49% 

10.93% 

Class B 
Shares 

39.08% 

39.08% 

Principal 
Shareholders1 

Float 
GS 

Unidos 

Principal 
Shareholders 

Exhibit 16: Shareholder Structure3  

Number of Shares 

Total 180,642,580 

Free Float 40,626,708 

• International    (43%) 

• Local   (57%) 

Controlling Shareholders 140,015,872 

1 Controlling Shareholders: The 1999 Ernestina Laura Herrera de Noble New York Trust, HHM Media New York Trust, The LRP New York Trust, GC Dominio S.A and José Antonio Aranda 
2 CVH shareholders acquired approximately 12.5% of the free float 
3 As of May 11, 2018 

100.00% 

100.00% 

22,5% 

Free Float 

77,5% 
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