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Disclaimer
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 . CVH 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 27 A of the Securities Act of 1933 and section 21 E 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 inflation, 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, the impact of COVID -19 on the global economy and specifically on the economies of the countries in which we operate, 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 .

Figures have been prepared in accordance with International Financial Reporting Standards (“IFRS”) . Management has accounted for the effects of inflation adjustment

adopted by Resolution 777 /18 of the Comisión Nacional de Valores (“CNV”), which establishes that restatement for inflation must be applied to the annual financial

statements, for intermediate and special periods ended as of and including, December 31 , 2018 . Accordingly, the reported figures include the effects of the adoption of

inflationary accounting in accordance with IAS 29 . In addition, in order to facilitate the understanding and analysis of the earnings evolution by its users, additional figures

of the income statements are included, which are non -restated for inflation, and which were used as the base for the information presented in constant pesos .
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Macroeconomic Environment
Key Indicators

Inflation (1)

(3) Source: Bloomberg

(4) Source: INDEC (Seasonally adjusted series)

Country Risk (3)

4
(1) Source : INDEC

(2)  Source: BCRA

Activity(4)BCRA FX Purchases and Gross Reserves(2)
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Monthly Estimator of Economic Activity (EMAE)

AVG 2024: 146

AVG 2025: 152

Record high in March -26
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JPMorgan EMBI+ S&P upgraded 
Argentina’s sovereign 

rating to B -

Presentation of 
gov. financing 

program
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Figures in USD Bn.

2022 2023 2024 2025 2026
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0.5

-21.5

18.7

6.5

0.2

11.5 13.4
8.5

Purchase/(Sale) of Foreing Currency Gross Reserves Variation
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Highlights

6

• Growth in subs in Internet and Pay TV driven by the FIFA World Cup.

• Higher ARPUs in real terms in mobile services.

• Significant Margin Expansion both excluding TMA effect and at 
TMA level.

• Deconsolidation of Microsistemas following the joint venture with 
Banco Macro.

• Even considering the indebtedness for the acquisition of TMA, Net 
Debt/EBITDA ratio remains strong.
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Income Statement
1H26 & 1H25

7

Exhibit 2: Revenues & EBITDA 1

AR$ MM

EBTIDA Margin

Exhibit 1: Revenues & EBITDA 1

AR$ MM

1,283,320

3,194,317

Consolidated 
Revenues

932,242

2,209,320

Operating Cost EBITDA

4,477,637

-3,141,563

1,336,074

284,914

4,790,597

Consolidated 
Revenues

233,216

3,036,846

Operating Cost EBITDA

5,075,511

-3,270,062

1,805,449

IAS 29

Nominal Pesos

29.8%
35.6%

Exhibit 3: Net Income

Exhibit 4:  Net Income

-50-571H25

3145351H26

-107

849

Non -Controlling Interests

Equity ShareholdersJune’25-June’26 inflation rate: 33.5%

EBITDA

1,142.5

D&A

606.2

Financial 
Net 

Result

452.8

Income 
Tax

32.8

Others Net 
Income

1,805.4

849.2

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

AR$ Bn

AR$ Bn

1H25 1H26 1H26
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10%

53%

22%

11%

4%

1%

8

Exhibit 6: Revenues & EBITDA 1

Constant AR$ in MM

Exhibit 5: Revenues & EBITDA 1

Constant AR$ in MM

678,297

1,871,057

Consolidated 
Revenues

515,560

1,332,822

Operating 
Cost

EBITDA

2,549,355

-1,848,382

700,972

50,570

2,507,760

Consolidated 
Revenues

49,046

1,573,134

Operating Cost EBITDA

2,558,330

-1,622,180

936,15027.5%

36.6%

Exhibit 7: Revenues Breakdown

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

2Q25 2Q26 2Q26

Fixed Telephony and Data Services

Mobile Services

Internet Services

Cable TV Services

Revenues from Equipment Sales

Other revenues from services

2Q26 & 2Q25
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June’25-June’26 inflation rate: 33.5%

Income Statement



Results of the Incorporation of TMA
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Revenues

741,699

Operating Cost EBITDA

947,721

206,022

Exhibit 10: Revenues & EBITDA 1

AR$ MM

21.7%

1We define EBITDA as revenues minus operating costs and expenses (excluding depreciation and amortization). Figures correspond ing to the ten months from March through December 2025

Exhibit 9: Subs

Subs in Thousands

435

Mobile Telephony Fixed Telephony Broadband Pay TV

19,509

2,080
1,659

Exhibit 8: Network coverage

Subs in Thousands

Only 
TEO

TEO
+

TMA

Only 
TMA
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2Q26

Revenues

605,252

Operating Cost EBITDA

922,403

317,151

34.4%

2Q25

2Q26 & 2Q25



Revenue Breakdown & KPI
Mobile services
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Exhibit 11: Mobile Services Revenues

AR$ MM

Exhibit 14: Mobile Personal Clients

Subs in thousands

Exhibit 13: Mobile Personal (1)

ARPU in AR$ and churn (%) 

Exhibit 15: Mobile Movistar Clients

Subs in thousands

2.1% 2.1%

9,941

1H25

11,772

1H26

+18.4%

332,298

932,972

2Q25

1,323,664

2Q26

IAS Adjustment

Nominal Revenue

1,265,270
1,349,425

+7%

61%

39%

1H25

59%

41%

1H26

20,935
19,442

Prepaid

Postpaid

52%

48%

2Q25

51%

49%

2Q26

19,272 19,509

Prepaid

Postpaid

53%
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Exhibit 12: Excl. TMA Effect

AR$ MM

2Q25 2Q26

Constant Pesos

697,187
762,756

+9%



Revenue Breakdown & KPI
Fixed services

Exhibit 16: Fixed Services Revenues

AR$ MM

Exhibit 17: Broadband Subs and BB Speed

Subs in Thousands 

300,757

396,728

212,149

200,518

2Q25

22,735

547,566

256,272

270,402

2Q26

IAS Adjustment

Broadband

Fixed Telephony

Pay TV

1,110,152 1,096,975

-1.2%

Exhibit 18: Personal BB ARPU and Churn

ARPU in AR$ and churn (%)

Exhibit 20: Flow Pay TV ARPU and Churn

ARPU AR$ and churn (%) 

1.5% 1.5%

21,764

1H25

21,871

1H26

1H25 1H26

4,111 4,221

1.2% 1.4%

31,725

1H25

30,587

1H26

Personal BB Subs

92% 99%

8%

1H25

1%

1H26

<100Mbs

>100Mbs

ARPU ARPU

11

1H25 1H26

1,586 1,659

Movistar BB Subs

22%

10%

11%

Exhibit 19: Pay TV and Flow Subs

Personal Subs in thousand (including Uruguay & Paraguay)
Unique Flow subs in Thousand

Flow 
Boxes

1,638
1,917

3,396
3,602

1H25

1H26

409 435

1H25
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Income Statement
2Q26 Expenses Breakdown

Exhibit 21 : 2Q26 Expenses Breakdown

% yoy, AR$ MM
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34%

19%
14%

8%

7%

6%

5%

4% 0%
3%

Employee benefit expenses and severance payments

Fees for Services, Maintenance, Materials and Supplies

Taxes and Fees with the Regulatory Authority

Programming and Content Costs

Commissions and Advertising

Other Operating Income and Expense

Cost of Equipment and Handsets

Interconnection and Transmission Costs

Bad Debt Expenses

Holding Costs



46,991

54,249

111,129

EBITDA 
2Q25

Revenues 
From Services

12,697

Revenues 
From 

Equipment 
Sales

8,624

Employee 
benefit 

expenses and 
severance 
payments

4,874

 Commissions 
and 

Advertising

3,814

EBITDA 
2Q26

TMA 
EBITDA

 Interconnection 
and Transmission 

Costs

7,805

Fees for 
Services, 

Maintenance, 
Materials and 

Supplies

18,349

 Programming 
and Content 

Costs

6,135

Other Operating 
Income and 
Expense (*)

21,413

Taxes and 
Fees with the 

Regulatory 
Authority

494,950

730,128

Cost of 
Equipment 

and Handsets

Income Statement
2Q26 & 2Q25 yoy figures
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Exhibit 22: EBITDA Evolution

% yoy, AR$ MM

EBITDA Margin 1,2

1 Figures may not add up due to rounding

2 Excluding the effect of the incorporation of TMA

(*) Others include bad debt expenses and others, and Personal Assets Tax at CVH level

2Q26 vs 2Q25




 









3.1%

(16.4%)

(14.4%)
(13.9%) (5.9%)

2.9%

(18.5%)

6.2%

(9.1%)

31.2%

30.9% 0.6% 3.8% (0.1%) 1.5% (0.2%) 1.4% (0.4%)0.4% 36.6 %(1.2%)
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17.8% 21.0%
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Capex
2Q26 & 2Q25 yoy figures 

246,286
326,885

146,134

163,36261,082

2Q25

46,066

2Q26

453,502

536,313
+18%

Exhibit 23: Investments

AR$ Bn & % over Total Revenues

Rights of Use from leases

TMA CAPEX

PP&E and intangible assets

222 sites were upgraded.

FTTH network cover increased by 706,000 
households.

+270 new 5G operating sites
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CVH Consolidated Financial Debt

16

Exhibit 24: CVH Consolidated Debt Profile as of June 30 th , 2026

Source: Company Information

1 Includes interest, Fair Value Measurement and bank overdraft

2 At the official FX rate for the end of the period.

3 We define EBITDA as revenues minus operating costs and expenses (excluding depreciation and amortization). 4 Last twelve months EBITDA

US$ MM

Exhibit 25: CVH Consolidated Key Financial Ratios

AR$ MM

YoY % 
Change

Total Financial Debt 1

Cash And Equivalents

Total Net Debt

Total Net Debt (USD) 2

Net Debt / EBITDA 3,4

56

92

289

65

98

82

356
278

230

101

62

1619

2026 2027

21

2028

33

2029 2030

20

2031 2032 2033 2034 2035 2036

330 347

454
389

309 298

500 500

300 300

ARS

Dollar Linked

USD

CNY

GUA

5,898,002

510,938
5,387,064

3,348

2.5 x

5,603,415

965,581
4,637,834

1.4 x

3,129

(5.0%)

89.0%
(13.9%)

(6.5%)

(44.4%)

June 2026June 2025

363

331
226

74

Total

3,726

2,733
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Income Statement
YoY Variations (Excluding TMA)
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Exhibit 27: EBITDA Margin Evolution

EBITDA Margin and interannual  p.p. difference

-20

-10

0

10

20

30

-30

-8.3%

-11.0%

2019

-6.5%

-1.8%

2020

-6.5%

-14.5%

2021

-12.0%

-22.6%

-9.3%

-7.1%

2023

-7.7%

-8.1%

2024

3.2%

20.9%

2025

0.2%

13.5%

1Q26

2.1%

25.1%

2Q262022

Exhibit 26: EBITDA Evolution

YoY Revenue & EBITDA Var. (%) Revenues

EBITDA
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32% 34%
31%

27% 28% 28%
33%

38%
38%

-4.0

-2.0

0.0

2.0

4.0

6.0

8.0

-1.0p.p.

2019

+1.6p.p.

2020 2021 2022

+0.7p.p.

2023 2024

+4.8p.p.

2025

+4.5p.p.

1Q26

+6.9p.p.

2Q26

-2.9p.p. -3.7p.p. -0.1p.p.
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