Net Financial Debt

€ million
ND/EBITDAaL ND/EBITDAaL

2.60x 2.78x

1,057
27,349 (118) 997 (45) 29,240

Dividend cash T. DE stake to
€0.15/sh. 96.85%
FCF Shareholder Net financial FX &

Dec-23 including spectrum Remuneration investments Others e

.. Telefénica
since 1924

Leverage reduction
2026: 2.2x-2.5x

GPS
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