Net Financial Debt

ND/EBITDAaL adj.

2.68x

890 (2,614)
26,824 283 (105) 25278

Dec-25 FCF total! Shareholder Net financial FX & Jun-26
Remuneration divestments Others

(1) Total FCF (continuing and discontinued operations) including spectrum payments.

*** Clasificado CORPORATIVO por TELEFONICA. *** Classified CORPORATE by TELEFONICA.
*** Classificado como CORPORATIVO pela TELEFONICA. *** Von TELEFONICA als UNTERNEHMENSINTERN eingestuft.
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