Yelefonica

bl During the second quarter
of 2019, Telefonica grew

again in a sustainable

R e S U ‘ t S - : and profitable way 19

José Maria Alvarez-Pallete
Telefonica's Chairman
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€ 1 1907 M + 1 9 % y-o0-y organic

digital revenues
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| Cash Flow

€40.230v €1348. 5

‘ -3.7% y-o-y ‘ +35.1% g-o-g‘ A4 o:- .: \
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€4.438 v

+4.7% y-o-y

-4.5% y-o0-y
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