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e fourth quarter 201

ed dividing profit for
 weighted average 

ing profit for the pe

stments in Venezue

2015  

11,543  
170  

(8,185) 
(3,058) 
(1,634) 
(3,493) 

30  
61  
(1) 

3,618  
31.3%

(2,107) 
1,511  

(3) 
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864  

(385) 
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1,304  
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19  
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0.38  

January - Marc
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nator is retrospecti
ity (as if such trans

o meet the scrip div
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he exchange rate in
rica following the ad
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g during the period.
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r the period from co
 number of ordinary
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ela in both years.

2014  Rep
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142  
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(2,733) 
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(2,937) 
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39  
0  
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(1,769) 
1,590  

4  
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915  

(284) 
632  
93  

725  

(37) 

688  
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tively adjusted for
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19.9  1
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NICA
NCE 2015

853 Revenue

6% OIBDA m

7% CapEx /

Net finan

s 2014

ance criteria 2015:
excludes write-offs

s mainly related to
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djusted bases exclu
A excludes addition
x excludes additiona
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d the provision for 
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Jan-Jun  Jan

s of 2014 (average
es’ disposals, towe
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of 2014.
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e FX in 2014). Exclu
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n
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ound 17%  

l Guidance 2015

ebt / OIBDA < 2.35

Venezuela. In addi
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and the
totally i

- Orga
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NICA
TED VS. ORGANIC
ited figures (Euros 

es

margin

ng Income (OI)

OIBDA-CapEx)

ed revenues

mpact
nflation in Venezuela
es in the consolidati

c revenues

ed OIBDA

mpact
nflation in Venezuela
sales
es in the consolidati

c OIBDA

ed CapEx

mpact
nflation in Venezuela
um acquisition
es in the consolidati

c CapEx

reakdown of the eff
erefore it assumes
included under "For

anic criteria: As
nflationary adjustme
tinued operations”,
owns, capital gains
turing charges mai
mme. In addition, C

in millions)

2
Rep

a
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a
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a

on perimeter

ffects for the reconc
average constant

rex impact" epigrap

ssumes constant
ents in Venezuela in

and considers con
s/losses from the s
inly related to the

CapEx excludes inve

2015
ported  

201
Orga

11,543  11

3,618  3

31.3%

1,511  1

1,682  1

1,937  2

201

11

11

3

3

1

1

January 

ciliation of reported
exchange rates as

h.

exchange rates
n both years and O2
nstant perimeter o
sale of companies,
integration proces

estment in spectrum

5
nic  

2014
Organic

1,212  10,

3,495  3,

31.2% 3

1,458  1,

1,481  1,

2,014  2,

5 2014

1,543  10,

(308) 
(23) 

1,212  10,

3,618  3,

(87) 
3  

(39) 

3,495  3,

1,682  1,

(61) 
(2) 
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1,481  1,
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vs. organic 2015 e
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Change
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,852  3.3

,414  2.4
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,195  (8.3

,251  
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,359  
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187) 
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,219  

excludes the impact
Forex impact on th

erage FX in 201
th years after being
OIBDA and OI ter

terial non-recurring
and Brazil and the
ate efficiency plan.
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Change
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4  7.7  

) (1.4 p.p.) 
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hose effects is
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Liabil
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Net Fina
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other p
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Note: 

- 2014 a

- From
Telefón
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NICA
OLIDATED STATEME
ited figures (Euros 

rrent assets
gible assets
will

erty, plant and equi
stments accounted 
current financial ass
rred tax assets
t assets
ntories
e and other receiva
eceivables

ent financial assets
 and cash equivalen
current assets class

ssets = Total Equity

y attributable to eq
y instruments

controlling interests
rrent liabilities
current interest-bea
current trade and o
rred tax liabilities
current provisions
t liabilities
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ent trade and other 
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ent provisions
ities associated with

al Data

ancial debt (1)
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payables (1,220) +
 - Current financial 

and 2015 reported 

m the fisrt quarter
ica Group and their

definitive sale agree

ENT OF FINANCIAL 
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pment and Investm
for by the equity m
sets

bles

nts
sified as held for sa

y and Liabilities

uity holders of the 

s

aring debt
other payables

g debt
 payables

h non-current asset

os. Net Financial D
+ Current interest-b
l assets (3,819) - C

 figures include the 

of 2015 Telefónica
r assets and liabiliti
ement of the compa

POSITION

ment properties
method

ale

parent and other h

ts held for sale

Debt in March 2015
bearing debt + Cu
urrent trade and ot

 hyperinflationary a

a's operations in th
ies are classified as
any in March 2015. 

olders of 

5 includes: Non-cur
urrent trade and o
ther receivables (31

adjustments in Ven

he United Kingdom
s "held for sale", in
 

March 2015  

91,392
19,161
19,626
30,625

777
13,310
7,893

33,410
1,003
9,020
1,294
3,819
3,958

14,316

124,802

32,670

23,910

8,760
59,961
48,753
2,319
2,314
6,575

32,171
11,576
13,195
1,867
1,418
4,116

45,627  

rrent interest-beari
other payables (21
13) - Cash and cash

ezuela in both year

are reported as d
n compliance with th

December 2014  

99,435
22,353
25,111
33,343

788
10,973
6,867

22,864
934

10,606
1,749
2,932
6,529

114

122,299

30,289

21,115

9,174
62,311
50,688
2,377
2,566
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29,699
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1,595
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45,087  

ing debt + Non-cur
5) - Non-current f
h equivalents.

rs.

discontinued operat
he IFRS, as a resul
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% Chg  

(8.1) 
(14.3) 
(21.8) 
(8.2) 
(1.4) 
21.3  
14.9  
46.1  
7.4  

(15.0) 
(26.0) 
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n.m.  

2.0  
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(22.1) 
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ASH FLOW AND CH
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Spectr
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Net Cash r
Net payme
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Effects of e
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Net financ

L+H+I Net financ
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udes cash received
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ures in million euro
owing spectrum pay

2015 include 68 mil
n Mediaset Premium

omparative purpose
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the first quarter of
and liabilities are cla
2015. For comparati

ANGE IN DEBT
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st payment (1)
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provided by operati
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ash flow after CapE
received from sale 
ent for financial inve
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 flow after dividends
 flow after dividends
exchange rate chan
 net financial debt o
ial debt at beginnin
ial debt at end of pe

 figures include the 
d from dividends pa

fónica S.A., operati
 shares and operati

s. 2015 includes th
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llion euros proceed
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es, the quarterly da
américa and Venez

f 2015 Telefónica's
assified as "held for
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in fixed and intangib

Ex
of Real Estate
estment (3)

with minority shareh

s from continuing o
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nges on net financia
of changes in conso
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 hyperinflationary a
id by subsidiaries th

ions with treasury s
ions with minority sh

he following spectru
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ds from the disposa
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zuela and Central Am

operations in the U
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 results are reporte

ble assets
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al debt
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djustments in Vene
hat are not fully con
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um payments: 67 m
n Brazil.
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proceeds from the 

eported adjusting t
merica following the

United Kingdom are
nce with the IFRS, as
ed using the same c
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ezuela in both years
nsolidated.
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ubsidiaries that are

million in Ecuador, 2

bH and the paymen
 disposal of T.Czech

the exchange rate
e adoption of SICAD

e reported as discon
s a result of the sig
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2

2
(

2
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(

(
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ordinated securities
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087  (10.4) 
016) 
(57) 
015  (0.6) 
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ent for tax
(loss) on sale of fix
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Free Cash Flow afte
Cash received from
ayment for financia
ayment for operatio
Cash Flow after div
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concept "Free Cash
(financial debt and c
differences with the
calculated before p
cash recirculation w

and 2015 reported 

he purposes of calc
d the number of sh

rliest period presen
t. Also, the ordinary
luded in the calcula

ations with minority
Cash Flow from co

ed average number

Cash Flow per shar

Cash Flow from dis
Cash Flow

Cash Flow per shar
Cash Flow per shar

ments related to can

m the first quarter o
and their assets an

ment of the company

omparative purpos
or the Telefónica G
r of 2014.

e Cash Flow after C

ASH FLOW AND OIB
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ed assets and impa
apital and other def
r CapEx
 sale of Real Estate

al investment
ons with minority sh
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h Flow" reflects the
commitments), and
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payments related to
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 figures include the

culating the Free Ca
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nted). For instance,
y shares that would
tion of Free Cash F
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ntinuing operations

r of ordinary share

re from continuing 

scontinued operatio

re from discontinue
re (euros)

ncellation of commi

of 2015 Telefónica'
d liabilities are clas
y in March 2015. Fo

es, the quarterly d
Group, Hispanoamér

CapEx

BDA MINUS CAPEX 

tments

airment of goodwill 
ferred income and 

e

hareholders and tre

e amount of cash
d to accomodate str
e Cash Flow after
o commitments (pa

e hyperinflationary a

ash Flow per share
without a correspo
the bonus share
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Flow per share from

s

s outstanding durin

operations (euros)
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ed operations (euro

tments

's operations in the
ssified as "held for s
or comparative pur

data for 2014 are r
rica and Venezuela

 FROM CONTINUING

 and other assets
expenses

easury stock

flow available to r
rategic flexibility.
CapEx" included in

ayment of labour co

adjustments in Ven

e ratios, the denom
onding change in eq
issue carried out t

he conversion of the
m that date.

ng the period (millio
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e United Kingdom a
sale", in compliance
rposes, 2014 results

reported adjusting
a and Central Amer

G OPERATIONS

remunerate Telefón

n the table present
ommitments) and a

nezuela in both yea

minator is retrospe
quity (as if such tra
to meet the script
e mandatorily conv
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are reported as dis
e with the IFRS, as
s are reported usin

the exchange rate
rica following the a

2015  

3,618  
(1,682) (

(266) 
(906) (
143  
(59) 

(1,142) 
(294) 

1  
(86) 
(63) 

(442) 

2015  

(294) 
266  
(26) 
(54) 
417  
363  

4,645  

(0.01) 
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0.08  

nica S.A. Sharehold

ted above, are rela
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rs.

ectively adjusted fo
ansactions had occ
dividend paid in 2

vertible notes issue

scontinued operatio
a result of the sign
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e in Venezuela from
adoption of SICAD
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(57) 
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1,864  
1,164  
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(119) 
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0.05  
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th minority shareho
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provisio
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- Notes
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- 2015 r

- From
operatio
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TELEFÓ
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USA (U
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Brazil (
Chile (C
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(1) The
local cu
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(set at
cash flo
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NICA

NANCIAL DEBT PLU
ited figures (Euros 

Long-term

Short term

Cash and 
Short and 

A  Net Financ
Gross com
Value of a
Taxes rec

B  Net comm
A + B  Total Debt

Net Financ

present value of ta
tments.
IBDA 12 month r
ponding to April-Sep

ount included in th
related to inves

alization of technica

inly in Spain. This
ons and other liab
ng items: "Provision
nce", "Technical Res

ludes "Non current
es".

ludes 3,819 million
 and 313 million eu

:

ludes "Current inter

reported figures inc

the first quarter of
ons within the Tele
ance with the IFRS,
2015. For comparat

NICA
NGES RATES APPLI

S Dollar/Euro)
Kingdom (Sterling/
na (Argentinean Pe
Brazilian Real/Euro
Chilean Peso/Euro)
bia (Colombian Peso
Rica (Colon/Euro)
mala (Quetzal/Euro)
 (Mexican Peso/Eur
gua (Cordoba/Euro)
eruvian Nuevo Sol/
y (Uruguayan Peso
ela (Bolivar Fuerte/

ese exchange rates
urrency to euros.

er considering Vene
be accounted at

al statements use t
52 Venezuelan bol

ows and balances re

hange rates as of 3

S COMMITMENTS
 in millions)

m debt (1)

m debt including cur

 cash equivalents
 Long-term financia
cial Debt
mmitments related t
associated Long-ter
eivable (6)

mitments related to e
t + Commitments
cial Debt / OIBDA (

ax benefits arising f

rolling, not consid
ptember 2014 and

he caption "Non-cu
tments in fixed
l reserves of the G

s amount is detai
bilities" of the State
n for Pre-retiremen
serves", and "Provi

t interest-bearing d

n euros of "Current
uros of "Trade and o

rest-bearing debt" a

clude the hyperinfla

f 2015 Telefónica's
efónica Group and

S, as a result of th
tive purposes, 2014

IED

Jan

Euro)
eso/Euro)
o)

o/Euro)

)
ro)
)
/Euro)

o/Euro)
/Euro) (3)

s are used to conve

ezuela as an hyperi
the closing exchan
the exchange rate
livar fuerte per dol
elated to the invest

31/03/15 and 31/12

rrent maturities (2)

al investments (3)

to employee benefi
m assets (5)

employee benefits

7)

from the future pay

dering O2 UK dis
excluding the non-

urrent financial ass
income securities
roup insurance com

iled in the caption
tement of Financia
nt, Social Security E
isions for Pension F

debt" and 1,220 m

t financial assets" 8
other current receiv

and 215 million eur

ationary adjustmen

operations in the U
their assets and l

e signing of the d
4 results are reporte

P&L and CapE

n - Mar 2015  Jan

1.126  
0.743  
9.788  
3.215  

703.349  
2,784.003  

610.128  
8.599  

16.844  
30.140  
3.444  

27.880  
56.057  

ert the P&L and Ca

inflationary country
nge rate Bolivar F
of the Venezuelan
llar in the last auct
tments in Venezuela

2/14.

ts (4)

yments related to a

iscontinuation, inco
-recurring impact fr

sets" of the Statem
and long-term

mpanies.     

ns "Long-term pro
l Position, and is
Expenses and Volu
Funds of Other Com
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