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 SECOND QUARTER MILESTONES  

 

  

IN A COMPLEX AND COMPETITIVE MARKET, TELEFÓNICA REMAINED THE LEADER 

IN REVENUES AND ACCESSES IN THE INDUSTRY DURING THE SECOND QUARTER 

OF 2013 (2Q23) 

WE CONTINUED TO LEAD THE COUNTRY'S TECHNOLOGICAL TRANSFORMATION WITH THE NATIONWIDE DEPLOYMENT OF FIBER OPTIC 

 

2Q2022 2Q2023 

Homes with fiber optic installation 
at national level 

 

 Mobile services Fixed 
services 

 

Accesses 10.5 million 4 million  

Revenues -7.8% -13.1%  

 

Elena Maestre was appointed CEO of 
Telefónica del Perú 

As of July 1st, she took over as the company's head, replacing 

Pedro Cortez. Elena Maestre has a degree in Economics and has 

been working for Telefónica since 2005. She served as Director of 

Finance and Management Control at Telefónica Colombia and 

later as Chief Financial & Strategy Officer of Telefónica 

Hispanoamérica. Last October, she was appointed Vice-Chairman 

of the Board of Directors of Telefónica Hispam. 

Partners in the digital transformation of 
companies 

The III edition of the Hispam Digital Forum was held in Lima, an 

event organized by Telefónica Hispanoamérica and Movistar 

Empresas and which brought together leaders from the public and 

private sectors to analyze and discuss the main trends in the 

digital transformation of companies and institutions. Emphasis was 

placed on the need to close connectivity gaps in the country as the 

foundation for the digital transformation and progress of the 

country... 

Connectivity and digital inclusion 

We announced the call for applications for the XIII edition of the 

Conectarse para Crecer (Connect to Grow) award, an award 

aimed at individuals and organizations throughout Peru that are 

carrying out rural development initiatives focused on the use of 

information and communication technologies (ICTs). We also 

reported that Internet para Todos has managed to bring 

connectivity to 3.3 million Peruvians within 4 years of the 

creation of this initiative to close the digital gap in rural areas of 

the country. 
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  SUMMARY OF 2023 SECOND QUARTER  

Telefónica del Perú reported financial results for 2023 

second quarter 

● Telefónica del Perú's revenues amounted to S/1,603 million in the second quarter of 
2023.  

● Telefónica del Perú continued to drive its fiber optic service leadership strategy, 
increasing by 51% the number of customers with this technology compared to 2Q22.  

● As of July 1st, Elena Maestra became CEO of Telefónica del Perú. Prior to that, she 
was the Chief Financial & Strategy Officer of Telefónica Hispanoamérica. 
 

 

Lima, July 24th, 2023.- Telefónica del Perú reported total revenues of S/1,603 million in the second 

quarter of 2023, a decrease of 10.4% compared to 2Q22, which can be explained by the intense 

competitive activity in the telecommunications sector, but also due to the complex economic climate. 

Despite this context, Telefónica maintained its leading position both in terms of revenues and access 

in the industry. 

In the fixed business, for example, it maintained its leading position in the Fiber Optic market in Lima 

and the provinces and even increased by 51% the number of customers with this technology, which 

multiplies the internet speed in homes and businesses, compared to 2Q22. Telefónica del Perú, as of 

1Q23, has a 37% market share of the fiber optic market. As of June 2023, more than two and a half 

million homes throughout the country have the possibility of contracting or migrating to fiber optic 

technology. 

Revenues from the fixed business amounted to S/760.8 million. This resulted in a 13.1% decrease in 

2Q23 compared to 2Q22. A significant development is that in the fixed sector, revenues from Data + 

IT services exceeded S/132 million and grew 19.5% compared to 2Q22. This improvement is due to 

the marketing performance of digital services aimed at the B2B sector. 

According to OSIPTEL's information at the end of 1Q23, Telefónica leads the fixed sector with a 

56.9% share in fixed telephony, 49.4% in broadband, and 54% in Pay TV. 

In the third quarter, we further solidified our commitment to meet the needs and preferences of our 

customers by offering them the benefit of accessing the Disney+ and Star+ platforms at no additional 

cost for a period of 18 months. This allows Movistar customers to access the most complete 

international entertainment content (movies, series, comedies) and first-class sports broadcasts, 

including the latest soccer competitions, NBA, Formula 1, tennis, UFC, among other high-value 

content.  

However, the Service revenues (Voice + Broadband + TV) amounted to S/563.6 million, 18.7% lower 

than in 2Q22. These lower revenues are explained by the increase in the number of cancellations 

associated with commercial aggressiveness and the gradual process of changing from HFC 

technology to Optical Fiber. In the case of Pay TV in the first half of 2023, revenues were affected 

because of the impediment to broadcast the Liga 1 championship, but we expect a favorable outcome 

of the judicial process related to the broadcasting rights. 

On the other hand, it was announced that, as of July 1st, Elena Maestre takes over as the new CEO 

of Telefónica del Perú S.A.A. Elena Maestre has a degree in Economics and has been working for the 

Telefónica Group since 2005. She served as Director of Finance and Management Control at 

Telefónica Colombia and, until last June, she was the Chief Financial & Strategy Officer of Telefónica 

Hispanoamérica. 
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Elena Maestre replaced Pedro Cortez, who was appointed as the Head of Strategy of Telefónica 

Hispanoamérica. 

Mobile Business 

During the second quarter, Telefónica obtained revenues of S/841.8 million in the mobile business, 

7.8% less than in 2Q22. The company continued to focus its efforts in the Contract sector, where 

revenues amounted to S/ 444.7 million, 3.1% less than in 2Q22, as a result of the increase in 

cancellations due to portability as a result of a more competitive offer.  

In the Prepaid sector, revenues amounted to S/115.7 million, a 17% drop compared to 2Q22, mainly 

due to the lower market demand and a significant reduction in commercial activity in the mass channel 

in compliance with OSIPTEL's regulations.  

Lastly, Telefónica's handset sales revenues decreased by 6.8% in 2Q23; however, comparing 1H23 

vs. 1H22, this sector increased its profitability by 8.3 percent points, reaching cumulative sales of 

S/437.4 million. Profitability was boosted by the increase in the average ticket and the decrease in the 

delinquency rate in the financed sector. 

Telefónica closed 1Q23 with a 29.5% share of mobile accesses, according to OSIPTEL data. 

On the other hand, the Operating Activities Income for 2Q23 was -S/111.7 million, which was lower by 

S/90.9 million compared to 2Q22, mainly as a result of aggressive competition in the market that 

affected revenues. In light of this competitive pressure, Telefónica reacted by implementing measures 

to contain the operating expenses within the framework of our strategy to digitalize and automate 

processes, as well as the renegotiation of contracts for contents, which generated a 10.7% decrease 

in general and administrative expenses in 2Q23 compared to 2Q22. 

The net result for 2Q23 was -S/231.4 million, S/80.8 million lower compared to 2Q22, mainly due to 

lower business revenues, as well as the impairment of S/51.5 million related to fiber optic assets that 

will be transferred after obtaining the respective authorizations. 

Hispam Digital Forum 

On the other hand, last June the third edition of the Hispam Digital Forum was held in Lima, organized 

by Telefónica Hispanoamérica and Movistar Empresas. This meeting brought together leaders from 

the public and private sectors with the aim of analyzing and discussing the main trends in the digital 

transformation of companies and institutions with the help of national and foreign speakers. During 

this forum, emphasis was placed on the need to close connectivity gaps as the foundation for the 

digital transformation of the country. 

The Ministry of Education awarded the Fundación Telefónica Movistar the "Aliados por la Educación" 

(Allies for Education) recognition for its "Comprometidos con la educación" (Committed to Education) 

program, implemented in partnership with the "la Caixa" Foundation. This global initiative seeks to 

transform education in Peruvian schools. To date, it has benefited more than 285 thousand teachers 

and students in different regions of the country.  

Finally, as part of the fourth anniversary of the creation of "Internet Para Todos" - a company created 

by Telefónica del Perú, Meta, IDB Invest, and CAF with the aim of closing the digital gap in rural areas 

of the country - it was announced that more than 3.3 million people in more than 16,700 remote 

locations throughout Peru now have access to 4G mobile internet. 

About Telefónica del Perú 

Telefónica has been growing alongside Peru for 29 years, operates commercially under the Movistar brand, and has 

more than 15 million customers. Since the beginning of its operations in Peru, the Telefónica Group has invested more 

than S/ 30,000 million in telecommunications infrastructure to improve our competitiveness and to unite Peruvians with 

more communication. Telefónica is a socially responsible company, with initiatives such as Fundación Telefónica, 
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Wayra, ConectaRSE para Crecer (Connect to Grow), Somos Grau (We are Grau), Recíclame (Recycle Me), among 

others, and with projects to expand coverage in rural areas such as "Internet para Todos". Telefónica is committed to 

the transformation and digital inclusion of the country and to the improvement of Peru's competitiveness and 

productivity. www.telefonica.com.pe  
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Main significant events 
of 2023 second quarter 
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 MAIN SIGNIFICANT EVENTS OF 2023 SECOND QUARTER 

 

The following are the main significant events that took place during the second quarter of 2023: 
 
1. On April 5th, the following was reported in relation to File No. 2023015546:  
 

The Board of Directors approved the following resolutions pursuant to what was approved by 

said entity on February 10th, 2023, and the powers delegated to it by the General Meeting of 

Shareholders held on January 19th, 2023: 

(i) The total amount of the capital stock increase was set at S/531,325,301.22, resulting in 
an increase in the capital stock from S/2,106,948,789.54 (Two billion one hundred six 
million nine hundred forty-eight thousand seven hundred eighty-nine and 54/100 Soles) 
to S/ 2,638,274,090. 76 (Two billion six hundred and thirty-eight million two hundred 
and seventy-four thousand and ninety with 76/100 Soles), which will be implemented 
by creating and issuing 843,373,494 new Class B registered shares with a nominal 
value of S/0.63 each, which will be subscribed by Telefónica Hispanoamérica, S.A. 
pursuant to the partial loan capitalization according to what was reported as a 
significant event on February 10th, 2023 and on March 28th and 31st, 2023. 

 
(ii) Consequently, the first paragraph of article five of the Company's bylaws was amended 

as follows: 
 
"Article 5.- The capital of the Company is S/2,638,274,090.76 (Two billion six hundred 
and thirty-eight million two hundred and seventy-four thousand and ninety with 76/100 
Soles), represented by 4,187,736,652 registered shares at S/0.63 each, fully 
subscribed and paid and divided into two classes as follows: 
 

i. 4,187,546,306 Class "B" shares 

ii. 190,346 Class "C" shares 
 
2. On May 31st, the following was reported in relation to File No. 2023024598:  

 
The Board of Directors agreed to appoint the firm Deloitte Corporate Finance S.A.C. as the 
external entity in charge of the preparation of the Technical Reports that may be required 
under the provisions of section c) of article 51° of the Securities Market Law in relation to the 
possibility of carrying out various transactions that could involve the sale of the assets 
corresponding to fiber optic infrastructure (the "Infrastructure") owned by the Company to 
Pangeaco S. A.C. or one of its subsidiaries, as well as the possible granting of rights of use 
over the Infrastructure and the provision of complementary services and other services related 
to the operation, if applicable. Pursuant to the law, the submission of technical report(s) to the 
Board of Directors will be informed to the market as a significant event, at the appropriate time 
and under the appropriate terms. 
 

3.  On June 19th, the following was reported in relation to File No. 2023027021:  
 

(i) On this date, the Board of Directors accepted, effective as of July 1st, 2023, the 
resignation of Mr. Pedro Salvador Cortez Rojas from the positions of Director, 
Chairman of the Board of Directors, and CEO of Telefónica del Perú S.A.A. 
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(ii) Co-opted appointment of Ms. Elena Eloisa Maestre Tinao, of Spanish nationality, 
identified with Spanish National Identity Card No. 07502760, who is appointed as 
Chairman of the Board of Directors and CEO. 

 
4. On June 20th, the following was reported in relation to File No. 2023027268:  

 
Registration of the capital increase. 

The copy of the certified public deed of the capital increase of Telefónica del Perú S.A.A. with 

the respective registry entry was submitted within the legal term. 

The Company's capital stock was increased in the amount of S/531,325,301.22, that is, from 

S/2,106,948,789.54 (Two billion one hundred and six million nine hundred and forty-eight 

thousand seven hundred and eighty-nine with 54/100 Soles) to S/ 2,638,274,090.76 (Two 

billion six hundred and thirty-eight million two hundred and seventy-four thousand and ninety 

with 76/100 Soles). 

In compliance with the provisions of the "Regulations on Cut-Off, Registration and Delivery 

Date", July 7th, 2023, was set as the delivery date of the 843,373,494 new Class B registered 

shares with a nominal value of S/0.63 to Telefónica Hispanoamérica, S.A., pursuant to the 

partial loan capitalization according to what was reported as a significant event on February 

10th and March 28th and 31st, 2023. 
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Competitive environment for the 2023 second quarter 
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 COMPETITIVE ENVIRONMENT FOR THE 2023 SECOND QUARTER 

 
During the second quarter of the year, the competitive intensity of the telecommunications sector 
remained aggressive. In this context, Telefónica's total accesses and revenues decreased 
compared to the same quarter of the previous year. 
 

Mobile Business 
According to OSIPTEL, in 1Q23, Telefónica reached a 29.5% share of mobile accesses, showing 
a decrease compared to 1Q22. 
 
During 2Q23, the mobile market remained highly competitive with a focus on the Contract sector, 
where commercial aggressiveness was maintained with discounts and bonuses. According to 
Facebook, mobile gross adds grew 8.5% vs. 2Q22 and 9.7% vs. 1Q23, while Telefónica grew 
5.2% and 9.6% vs. 2Q22 and 1Q23, respectively. Total portability according to OSIPTEL dropped 
-0.8% y-o-y, where Contract portability increased by 5.6% and went from representing 65% of the 
total in 2Q22 to 69% in 2Q23. In this context, Telefónica's accesses and revenues decreased 
compared to the previous year and quarter.  
 
In the mobile handset market, comparing 1H23 vs. 1H22, Telefónica's handset revenues 
decreased; however, thanks to a strategy that prioritizes the recovery of margins, profitability 
grew by 8.3 percent points. 

 
Fixed Business 
According to OSIPTEL's information at 1Q23, Telefónica continues to lead the fixed market with a 

56.9% share in fixed telephony, 49.4% in broadband, and 54.0% in Pay TV. In the Fiber Optic 

access market, Telefónica topped the market in Lima and the provinces. 

In the fixed business, commercial aggressiveness was maintained in 2Q23. In the broadband 

market, competitive intensity was leveraged in Fiber Optic, while in Pay TV, OTTs gained market 

share compared to the traditional TV market. In fiber optic, fiber companies continued to grow in 

Lima and the provinces, affecting the market share of traditional operators. In this context, 

Telefónica managed to increase its Fiber Optic accesses by 51% compared to 2Q22 thanks to its 

infrastructure sharing strategy.  

On the other hand, Telefónica continues to lead the Fiber Optic market share, where at the end of 

1Q23 it maintained a market share of around 39.7%, 16.8 percent points above its closest 

competitor, according to OSIPTEL.   
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 ECONOMIC ENVIRONMENT 

The economic activity fell 0.4% during 1Q23 compared to the previous year, the first negative 

performance in the last two years. This was mainly explained by the significant decline in private 

investment (-12%) due to the deterioration of business confidence after the social protests at the 

beginning of the year, and lower private consumption in the face of high inflation and interest 

rates. On the other hand, public investment reported a better-than-expected performance, as the 

drop in subnational government investment was less than the usual setback in the first year of 

management. Lastly, road blockades and paralyzed activities affected the trends in exports, 

which fell 1.1% in 1Q23, and imports registered a 5% decline, in line with the slowdown in private 

spending. 

Inflation, Exchange Rate, and Taxes 
Year-on-year inflation remained elevated throughout most of 1H23, affected by local supply 

shocks (avian flu, social protests, cyclone Yaku and El Niño-FEN). However, on June 2023, 

monthly inflation declined by 0.15%, surprising the market and registering a 6.46% y-o-y growth 

(7.90% in May 2023). This decrease was explained by a high basis of comparison and by the 

reversion of poultry prices. In this context, the president of the Central Bank has been cautious 

about reducing interest rates too soon, which is why he kept the reference rate unchanged in July 

2013 (7.75%) while waiting for more convincing signals regarding the slowdown in inflation. 

Meanwhile, the Nuevo sol (PEN) rose 4.7% in 2Q23 (S/ 3.65 at the end of June 2013), reflecting 

the improved balance of external economic fundamentals, benefited by copper prices, the 

international trend of the US dollar (USD), the differential between USD and PEN interest rates, 

and the Central Reserve Bank's (BCR) willingness to avoid too much volatility. So far in July 

2023, the Sol continues to rise, in a context of domestic political calm and a further slowdown of 

inflation in the US. 

 

Financial Markets 
Fitch, Standards and Poor's and Moody's maintained Peru's ratings at BBB and A3, respectively. 
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 RESULTS OF 2023 SECOND QUARTER 

Revenues from ordinary activities 
Revenues amounted to S/1,603 million in 2Q23, 10.4% lower than in 2Q22, due to strong market 
competition. 
 
Service (Voice + Broadband + TV) revenues amounted to S/563.6 million, 18.7% lower than in 
2Q22. These lower revenues are explained by the increase in the number of cancellations 
associated with commercial aggressiveness and the gradual process of changing from HFC 
technology to Optical Fiber; likewise, in the case of Pay TV in the first half of 2023, revenues 
were affected because of the impediment to broadcast the Liga 1 championship, but we expect a 
favorable outcome of the judicial process related to the broadcasting rights. 
 
Data & IT revenues amounted to S/132.0 million in 2Q23, 19.5% more than in 2Q22, due to the 

improved performance in the commercialization of digital services. 

Other Fixed revenues reached S/12.5 million in 2Q23, S/7.9 million lower than in 2Q22. 

Mobile Telephony revenues in 2Q23 reached S/841.8 million, an increase of 7.8% compared to 

2Q22, equivalent to S/71.5 million. 

Contract revenues in 2Q23 totaled S/444.7 million, 3.1% lower than in 2Q22, equivalent to S/14.4 

million, as a result of the erosion of ARPU due to a higher competitive offer. 

Handset sales revenues in 2Q23 amounted to S/231.9 million, a decrease of 6.8% compared to 

2Q22, equivalent to S/17.0 million, due to the general decline of the handset market; however, it 

is worth noting that Telefónica increased its market share and reached a market share of around 

25% to 35%, according to GFK. 

In the Prepaid sector, revenues amounted to S/115.7 million, a 17% drop compared to 2Q22, 

mainly due to the lower market demand and a significant reduction in commercial activity in the 

mass channel in compliance with OSIPTEL's regulations. 

Revenues from Wholesale Mobile Services amounted to S/23.6 million in 2Q23, 21.4% lower 
than in 2Q22, as a result of the decline in mobile traffic consumption. 
 
 

Operating Activities Income 
The Operating Activities Income in 2Q23 was -S/111.7 million, which was S/90.9 million lower 
than in 2Q22, mainly due to aggressive competition in the market that affected revenues; 
however, in the face of this competitive pressure, the Company implemented measures to 
contain operating expenses as part of our strategy to digitalize and automate processes as well 
as the renegotiation of contracts for contents, which generated a 10.7% decrease in general and 
administrative expenses in 2Q23 compared to 2Q22.  
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Non-Operating Income 
Non-Operating Income in 2Q23 was -S/138.6 million, i.e., S/28.8 million lower than in 2Q22, 
associated with the recording of financial interest related to intra-group loans and financial leases. 

 
Net income for the fiscal year 
The net result for 2Q23 was -S/231.4 million, S/80.8 million lower compared to 2Q22, mainly due 
to lower business revenues, as well as the impairment of S/51.5 million related to fiber optic 
assets that will be transferred after obtaining the respective authorizations. 
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 STATEMENT OF FINANCIAL POSITION 

Total current assets in 2Q23 amounted to S/2,598 million, higher by S/261 million as compared to 
the previous quarter. This is mainly due to the reclassification from Non-Current Assets to Non-
Current Assets Held for Sale, corresponding to an eventual sale of fiber optic assets; on the other 
hand, there was a reduction in Income Tax Assets that partially offset the aforementioned effect. 
 
Total non-current assets closed the second quarter of 2023 at S/8,923 million, S/624 million lower 
than in the previous quarter, mainly due to the reclassification of fiber optic assets to current 
assets, as well as the reduction of intangible assets other than goodwill and right-of-use assets. 
 
As a result, total assets were S/11,521 million, lower by S/362 million than at the end of 1Q23. 
 
At the end of 2Q23, total current liabilities were S/6,198 million, S/50 million higher than in 1Q23. 
The variation is mainly due to the increase in other accounts payable to related entities, linked to 
the granting of intra-group loans provided by Telefónica Hispam, within the framework of the 
convertible loan facility reported in February 2023. 
 
On the other hand, this increase was partially offset by the reduction in Other financial liabilities, 
corresponding to the amortization of a local bond; likewise, the other provisions facility was 
reduced, as a consequence of the amortization of the tax debt with SUNAT.  
   
Total non-current liabilities amounted to S/3,772 million at the end of the second quarter of 2023, 
a balance S/179 million lower than that observed in the previous quarter, mainly due to the 
reduction in Lease liabilities and Other financial liabilities, the latter originated by the natural 
reclassification of a local bond from non-current to current liabilities.  
  
Lastly, total Equity decreased by S/234 million in 2Q23 to S/1,551 million, an increase mainly 
explained by the after-tax results obtained during the quarter. 
 

Relevant Financial Ratios 
At the end of 2Q23, liquidity ([Total current assets - Cash and cash equivalents] / Total current 
liabilities) closed at 0.39x, a ratio higher than that obtained in the previous quarter, 0.34x. 
 
Financial leverage (Financial liabilities* / Total equity) reached 1.66x in the second quarter of the 
year, compared to 1.62x in the previous quarter. 
 
*Does not include lease debt recorded from the adoption of IFRS16. 
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TELEFONICA DEL PERU
ACCESSES
Data expressed in Thousands, PEN

March June September December March June Var. %

Retail accesses 16,409 16,208 15,783 15,645 15,253 14,552 -7%

Fixed telephony accesses 1,464 1,391 1,293 1,235 1,155 1,064 -21%

Broadband 1,952 1,955 1,942 1,934 1,920 1,860 -2%

UBB 1,831 1,843 1,834 1,839 1,837 1,787 0%

FTTH 382 402 451 520 576 606 51%

Mobile accesses 11,228 11,068 10,797 10,751 10,490 9,995 -7%

Prepaid 6,769 6,610 6,295 6,176 5,909 5,360 -13%

Postpaid 4,460 4,459 4,503 4,574 4,581 4,635 3%

IoT  (M2M) 451 520 528 542 557 559 24%

Pay TV 1,313 1,274 1,223 1,184 1,131 1,074 -14%

Cable 1,195 1,166 1,124 1,095 1,048 998 -12%

Source: Telefónica del Perú

2022 2023

TELEFONICA DEL PERU
CONTRACT OPERATIONAL DATA 
Data expressed in (%) and Thousands, PEN

March June September December March June Var. %

Mobile churn (quarterly) 5.3% 5.2% 5.6% 5.4% 5.3% 5.6% 0.4 p.p.

Contract 3.4% 3.4% 3.5% 3.2% 3.5% 3.6% 0.2 p.p.

Mobile churn (cumulative) 5.3% 5.3% 5.4% 5.4% 5.3% 5.5% 0.2 p.p.

Contract 3.4% 3.4% 3.4% 3.4% 3.5% 3.6% 0.2 p.p.

FBB Churn 2.3% 2.2% 2.2% 2.2% 2.8% 3.2% 1.0 p.p.

Mobile Arpu 17.1 17.1 18.2 18.3 16.8 17.4 1.6%

Contract 34.9 34.4 36.2 35.4 32.1 32.1 -6.5%

FBB Arpu 55.9 57.3 54.5 52.8 55.3 54.0 -5.9%

2022 2023

TELEFONICA DEL PERU
OPERATIONAL DATA
Data expressed in Thousands

March June September December March June % var

Total FTTH (TdP + Pangea) 1,393 1,525 1,795 2,019 2,232 2,544 67%

Own (TdP) 1,362 1,368 1,389 1,414 1,417 1,426 4%

Up-take FTTH 31% 29% 27% 28% 28% 26% -3.0 p.p

Notes:

- Up-take FTTH is calculated as the number of FTTH accesses or FTTH connectors divided by the total number of real estate units connected to FTTH.

2022 2023

TELFONICA DEL PERU
FINANCIAL DEVELOPMENT
Data expressed in Thousands, PEN

March June September December March June % var

Net amount 1,768 1,789 1,806 1,794 1,629 1,603 -10%

Mobile business 903 913 956 949 823 842 -8%

Handsets 223 249 246 249 205 232 -7%

Fixed business 865 875 850 845 807 761 -13%

OIBDA 336 388 416 464 325 309 -20%

%margin 19% 22% 23% 26% 20% 19% -11%

Capex 63 125 103 300 74 121 -3%

OIBDA-CapEx 273 263 313 164 251 188 -29%

2022 2023
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