Net Financial Debt

-0.02x; -€0.5bn

€ million >
ND/EBITDAaL ND/EBITDAaL
2.78x 2.76x
29,240 (838) 327 96 (77) 28,748
un-24 . . FCF Sha rehold-er Net financial FX & Sep-24
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.. Telefoénica
since 1924 17

Leverage reduction
2026: 2.2x-2.5x
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