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CABLEVISIÓN HOLDING S.A. 
CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME 

FOR THE YEAR ENDED DECEMBER 31, 2021 AND 2020 
 (in millions of Argentine pesos) 

 
 
 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Additional information on costs by function is provided in Note 25. 

 

 

 

 

 

 

 

 December 31, 
2021 

 
December 31, 

2020 
    
Revenues 425,493   455,234  
  Employee benefit expenses and severance payments  (91,888)  (88,320) 
  Interconnection and Transmission Costs  (15,262)  (16,987) 
  Fees for Services, Maintenance, Materials and Supplies  (49,652)  (50,061) 
  Taxes and Fees with the Regulatory Authority (32,744)  (34,750) 
  Commissions and Advertising (24,392)  (26,040) 
  Cost of Equipment and Handsets  (20,961)  (16,803) 
  Programming and Content Costs  (28,949)  (30,443) 
  Bad Debt Expenses  (7,983)  (16,309) 
  Other Operating Costs  (21,180)  (20,591) 

Operating Income before Depreciation, Amortization and 
Impairment 132,482   154,930  
  Depreciation, Amortization and Impairment of Fixed Assets  (135,545)  (124,645) 

Operating (Loss) / Income  (3,063)  30,285  
  Equity in Earnings from Associates 395   749  
  Financial Expenses on Debts 28,700   (37,280) 
  Other Financial Results, net 17,542  9,837 

Income (Loss) before Income Tax Expense 43,574   3,591  
  Income Tax  (33,322)  (12,457) 

Net Income / (Loss) 10,252  (8,866) 

    
Other Comprehensive Income    
 To be subsequently reclassified to profit or loss    
 Currency Translation Adjustments (no effect on Income Tax)  (6,390)  (2,513) 
  Effect of NDF classified as hedges 342   (411) 
  Tax Effect of NDF classified as hedges and other  (128)  32  
Not to be subsequently reclassified to profit or loss   -  
Actuarial Results  (35)  204  
Tax Effect 12   (62) 

Other Comprehensive Income, net of Taxes  (6,199)  (2,750) 
   -  

Total Comprehensive Income/ (Loss) 4,053   (11,616) 

    
    
Net Income (Loss) attributable to:    
Shareholders of the Parent Company 3,698   (4,545) 
Non-Controlling Interest 6,554   (4,321) 
    
Total Comprehensive Income (Loss) Attributable to:    
Shareholders of the Parent Company 1,863   (5,420) 
Non-Controlling Interest 2,190   (6,196) 
    
Basic and Diluted Earnings per Share attributable to the 
Shareholders of the Parent Company (in pesos) 20.47  (25.16) 



 

 

CABLEVISIÓN HOLDING S.A. 
CONSOLIDATED STATEMENT OF FINANCIAL POSITION 

AS OF DECEMBER 31, 2021 AND 2020 
(in millions of Argentine pesos) 

 

 
    
ASSETS December 31, 

2021 
 December 31, 

2020 
CURRENT ASSETS    
Cash and Cash Equivalents 20,899  29,385  
Investments 11,708  21,829  
Trade Receivables 22,554  28,612  
Other Receivables 8,956  10,462  
Inventories 3,115  5,618  

Total Current Assets 67,232  95,906  

NON-CURRENT ASSETS     
Trade Receivables 72  89  
Other Receivables 2,648  3,220  
Deferred Income Tax Assets 736  702  
Investments 3,226  3,248  
Goodwill 359,118  360,135  
Property, Plant and Equipment (“PP&E”) 450,862  483,994  
Intangible Assets 143,653  156,558  
Right-of-Use Assets 33,415  26,825  

Total Non-Current Assets 993,730  1,034,771  

Total Assets 1,060,962  1,130,677  

LIABILITIES     
CURRENT LIABILITIES     
Accounts Payable 49,249  59,414  
Financial Debt 64,869  62,795  
Salaries and Social Security Payables 22,285  21,659  
Income Tax Liabilities 13,927  100  
Taxes Payable 3,963  5,544  
Dividends Payable 922  14,025  
Lease Liabilities 6,130  5,035  
Other Liabilities 3,055  3,162  
Provisions 2,146  2,441  

Total Current Liabilities 166,546  174,175  

NON-CURRENT LIABILITIES     
Accounts Payable 1,096  3,695  
Financial Debt 202,052  239,390  
Salaries and Social Security Payables 1,546  1,268  
Deferred Income Tax Liabilities 135,232  120,261  
Taxes Payable -  8  
Lease Liabilities 12,786  10,515  
Other Liabilities 1,250  1,745  
Provisions 9,574  11,263  

Total Non-Current Liabilities 363,536  388,145  

Total Liabilities 530,082  562,320  

EQUITY (as per the corresponding statement)     
Attributable to Shareholders of the Parent Company 221,685  236,228  
Attributable to Non-Controlling Interests 309,195  332,129  

TOTAL EQUITY  530,880  568,357  

TOTAL LIABILITIES AND EQUITY  1,060,962  1,130,677  



 

  

 

 

CABLEVISIÓN HOLDING S.A. 

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY 

FOR THE YEAR ENDED DECEMBER 31, 2021 AND 2020 
 (in millions of Argentine pesos) 

 

 

 Equity attributable to Shareholders of the Parent Company  

Equity 
Attributable to 

Non-Controlling 
Interests 

  

 Shareholders’ Contribution  Other Items  Retained Earnings 

Total Equity of 
Controlling 
Company 

  

Total Equity 
 Capital Stock 

Inflation 
Adjustment 
on Capital 

Stock 

Additional 
Paid-in 
Capital 

Subtotal  
Other 

Comprehensive 
Income 

Other 
Reserves 

 
Legal 

Reserve 
Voluntary 
Reserves  

Retained 
Earnings 

  

Balances as of January 01, 2020 181  12,881  30,716  43,778    (3,618) 162,827   2,612  211,287  (159,916) 256,970   362,491   619,461  

           -  -   -  -  -  -   -    -  
Reversal of Reserves (Note 30.1) -  -  -  -    -  -   -  (6,187) 6,187  -   -    -  

Dividend Distribution (Note 30.1) -  -  -  -    -  -   -  (15,342) -  (15,342)  -    (15,342) 

Sale of Treasury Stock -  -  -  -    -  2   -  -  (2) -   -    -  
Dividends and Other Movements of Non-
Controlling Interest -  -  -  -    -  -   -  -  -  -   (24,198)   (24,198) 
Adjustment to the value of the Irrevocable 
Call and Put Option on the Shares of AVC 
Continente Audiovisual -  -  -  -    -  20   -  -  -  20   32    52  

Net Income (Loss) for the Year -  -  -  -    -  -   -  -  (4,545) (4,545)  (4,321)   (8,866) 

Other Comprehensive Income -  -  -  -    (875) -   -  -  -  (875)  (1,875)   (2,750) 
                    

Balances as of December 31, 2020 181  12,881  30,716  43,778    (4,493) 162,849   2,612  189,758  (158,276) 236,228   332,129    568,357  

                 
Reversal of Reserves (Note 30.1) -  -  -  -   -  -   -  (4,547) 4,547 -  -  - 

Dividend Distribution (Note 30.1) -  -  -  -   -  -   -  (16,479) -  (16,479)  -  (16,479) 
Dividends and Other Movements of Non-
Controlling Interest -  -  -  -   -  -   -  -  -  -  (25,215)  (25,215) 
Adjustment to the value of the Irrevocable 
Call and Put Option on the Shares of AVC 
Continente Audiovisual -  -  -  -   -  73  -  -  -  73  91  164 

Net Income (Loss) for the Year -  -  -  -   -  -   -  -  3,698 3,698  6,554  10,252 

Other Comprehensive Income -  -  -  -   (1,835) -   -  -  -  (1,835)  (4,364)  (6,199) 
                 

Balances as of December 31, 2021 181 12,881  30,716  43,778  (6,328) 162,922  2,612 (1) 168,732 (150,031) 221,685  309,195  530,880 

 

 

 
(1) Voluntary Reserve for Illiquid Results.

 

 

 
 



 

 

CABLEVISIÓN HOLDING S.A. 
CONSOLIDATED STATEMENT OF CASH FLOWS 

FOR THE YEAR ENDED DECEMBER 31, 2021 AND 2020 
 (in millions of Argentine pesos) 

 
   

 
December 31, 

2021  
December 31, 

2020 
CASH FLOWS PROVIDED BY (USED IN) OPERATING ACTIVITIES    
Net Income / (Loss)                10,252   (8,866) 
Adjustments to Reconcile Net Income to net Cash Flows Provided by Operating 
Activities    

  

  Allowances Deducted from Assets and Provisions for Lawsuits and Other Contingencies                  9,452   17,165  
  Depreciation of PP&E              108,373   99,176  
  Amortization of Intangible Assets                15,558   16,041  
  Amortization of Rights of Use                10,330   8,860  
  Equity in Earnings from Associates                   (395)  (749) 
  Net Book Value of Fixed Assets and Consumption of Materials                   2,726   996  
  Financial Results and Other              (48,489)  39,577  
  Income Tax Expense                33,322   12,457  
  Income Tax Paid                (2,270)  (2,866) 
  Net (Increase) Decrease in Assets              (18,459)  (12,178) 
  Net Decrease in Liabilities                  9,434   (16,838) 

Net Cash Flows provided by Operating Activities               129,834   152,775  

CASH FLOWS PROVIDED BY (USED IN) INVESTING ACTIVITIES     
  PP&E Acquisitions              (73,586)  (78,924) 
  Intangible Assets Acquisition                (2,540)  (3,128) 
  Collection of Dividends                     234   121  
  Income from Sale of PP&E and Intangible Assets                     157   80  
  Investments not considered as cash and cash equivalents              (39,302)  (43,518) 

Net Cash Flows used in Investing Activities             (115,037)  (125,369) 

CASH FLOWS PROVIDED BY (USED IN) FINANCING ACTIVITIES     
  Proceeds from Financial Debt                64,216   84,570  
  Payment of Financial Debt              (50,296)  (98,705) 
  Payment of Interest and Related Expenses              (26,817)  (31,473) 
  Payment of Lease Liabilities                (6,596)  (7,896) 
  Payment of Dividends -  (1,481) 
  Acquisition of Equity Interests                     (59)  - 
  Payment of Cash Dividends to Non-Controlling Interests                   (744)  (554) 

Net Cash Flows used in Financing Activities               (20,296)  (55,539) 

    
NET (DECREASE) / INCREASE IN CASH FLOW                (5,499)  (28,133) 
CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE YEAR:                29,385   55,613  
EFFECTS OF EXCHANGE RATE CHANGES AND GAIN (LOSS) ON NET MONETARY 

POSITION ON CASH AND CASH EQUIVALENTS                (2,987)  1,905  

CASH AND CASH EQUIVALENTS AT THE END OF THE YEAR                20,899   29,385  

 
 
See Note 5.b for additional information on the consolidated statement of cash flows. 

 

 

 


