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RAMIRO SANCHEZ DE LERIN GARCIA-OVIES
Secretary General and
of the Board of Directors
TELEFONICA, S.A.

TELEFONICA, S.A. as provided in article 82 of the Spanish Securities Market Act (Ley del Mercado de Valores),
hereby reports the following

SIGNIFICANT EVENT
In relation to recent press speculations regarding potential transactions that could involve its UK subsidiary,
Telefénica states that it regularly analyses the evolution of the markets in which it operates, together with the different

strategic options available to (i) create value for its shareholders and (ii) reinforce its financial position.

In this context, Telefénica informs that although conversations with British Telecom are taking place, those are at a
highly preliminary stage and there can be no certainty that any transaction may occur with such company.

A further announcement will be made if and when appropriate.

Madrid, November 24, 2014
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Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be
signed on its behalf by the undersigned, thereunto duly authorized.

Telefonica, S.A.

Date: November 24, 2014 By: /s/ Ramiro Sanchez de Lerin Garcia-Ovies
Name: Ramiro Sédnchez de Lerin Garcia-Ovies
General Secretary and Secretary to the Board of
Title: Directors
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