
 
 

  

 

 

 

 
 
 

 

 
“



 
 

  



 
 

  

 



 
 

  

 
 
 
Definitions: 
Organic growth: Assumes average constant foreign exchange rates of 2017, except for Venezuela (2017 and 2018 results converted at the closing 
synthetic exchange rate for each period) and excludes in 2018 the hyperinflation adjustment in Argentina. Considers constant perimeter of 
consolidation. Excludes the effects of the accounting change to IFRS 15 in 2018, write-downs, capital gains/losses from the sale of companies, tower 
sales, restructuring costs and material non-recurring impacts. CapEx excludes spectrum investments. 
 



 
 

  

 

 



 
 

  

 
 



 
 

  


