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Net Financial Debt

€ million

27,161 283 202

ND/EBITDAaL 
2.67x

Dec-24
FCF from continuing 

operations1 Mar-25
FX & 

Others
Net financial 
divestments

Shareholder 
Remuneration

27,049
(898)

148

ND/EBITDAaL 
2.58x

Mar-25
Post closing

~€25.8bn

FCF from discontinued 
operations1

153

Peruvian 
sale

Colombia 
signing (2)

(€0.2bn) (€1.1bn)

1. Including spectrum payments. 2. Including the deconsolidation of T. Colombian 
net debt
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