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Dec-20 FCF Pre-retirement 
commitments

Sep-21 FX & 
Others

Net financial 
investments

ND/OIBDAaL  
2.79x

Shareholder 
remun. (incl. 

hybrid coupons)

35,228 (1,470) 92935

(256)
25.0bn

Hybrids

€29.9bn incl. 
IFRS-16 Leases

ND/OIBDAaL  
2.49x

-€9.6bn

21,965

Post estimated 
distribution of 

proceeds to 
TLX minorities

(13,157)

25.6bn

Post estimated 
distribution of 

proceeds to 
TLX minorities 
& post closing1

1. Includes net proceeds from the closing of the sale of El Salvador, the closing of Colombia fiber vehicle and including the acquisition of Oi

Net Financial Debt


