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HAREHOLDER INFORMATION

Share Capital

The share capital of Telefonica at April 30, 1991 was 463.479,038,500 ptas, represented by
926,958,077 bearer shares of 500 ptas. nominal value, fully paid in.
Capital increases since 1986 are as follows:

Issue Paic by the Nomanal Amount
Year Rato prce Shareholders (ptas) Milions of ptas
1986 [x9 100% 45000 400519
1986 Corv - 128375% 641875 6.1
1986 Conv - 168975% 844875 112042
1987 Conv - [56993% 774965 1812
1987 Conv . 148.115% 740575 1518
1987 Conv . 165.205% 826.125 8022
1988 Conv - 129.666% 648330 152575
1988 Conv - 144921% 24605 3143
1988 Conv - 180.730% 903650 8l
1988 Conv - 152642% 763210 283952
1988 Conv . 160341% 801.705 1084
1988 Conv . 166.656% 833280 4
1988 Conv - 163418% 817090 19
1988 Conv - 159.809% 1945 94
1988 Conv - 155.268% 71634 953
1989 Conv . [56477% 782385 17856
1989 Cony - 188.581% 942905 758
1990 Conv - 171.687% 858435 %73

Note: At Apnl 30, 1991 Telefénica had outstanding 200 million dollars in convertible Bonds.

Share listings

Telefénica shares are listed on all the Spanish Stock Exchanges -Madrid, Barcelona, Bilbao
and Valencia - and on five foreign Stock Exchanges - London, Paris, Frankfurt, Tokyo and
New York (TEF)*,

Since April, 5, 1988, Telefonica is quoted on the London Stock Exchange SEAQ
INTERNATIONAL* system.

On November 6, 1989 Telefénica started to be quoted on the Computer Assisted
Continuous Market on the Spanish Stock Exchanges.

Since November 27, 1989, option contracts are negotiated on the American Stock
Exchange (AMEX), based on Telefonica ADRs.

*It 1s isted on American Depositary Receipts. | ADR = 3 shares.
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TRENDS IN TELEFONICA SHARES DURING 1990

[ ONTHLY SHARE MONTHLY VARIATION
TURNOVER (DOMESTIC) MARKET PRICE
HIGH - LOW (MADRID) MONTHLY SHARE
MARKET PRICE (Ptas.) [ MONTHLY SHARE TURNOVER
TURNOVER (NEW YORK) = MONTHLY CLOSING PRICE (MADRID) (Thousands of shares)
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TELEFONICA: INTERNATIONAL COMPARISONS AT DECEMBER 31-12-1.990
PIE PRICE CASH-FLOW PRICE / BOOK VALUE DIVIDEND YIELD
14 5 1.8 7
L o & 4+ 4
12,50 450 635 646

2 203 206
I
0
IT T T. IT T T: T T T. T T T.
(US GAAP) (US GAAP) (US GAAP) (US GAAP

1T:: International telecommunications index (Source: *Capital Intemational Perspective”).T: Telefénica - Data according to Spanish accounting principles. T (UA GAAP): Telefonica - Data according to US accounting principle

Market prices

The table shows high, low and closing prices on the Madrid Stock Exchange in Ptas.

YEAR Hgh Low Clogng
196 116000 63000 87500
197 126500 #4500 80000
1988 | 4875 7500 86875
1989 108625 8500 88800
1990 I quarter 94100 81500 890
1990 2nd quarter 8700 B0 8900
1990 3rd quarter 98400 76500 mm
1990 4th quarter 85500 76300 84000
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Dividend Policy

Telefonica normally pays an interim dividend at year end and a final dividend once the total
dividend for the year has been approved by the General Meeting of Shareholders, following
the proposal of the Board of Directors.

New shares from capital increases participate in net income on the basis of the time they
have been outstanding.

Recent dividends were:
% of par % of par
1989 value 1990 value
Interim 25 s, 5 05 ptis 5
Final 30 ptas. b 30 ptas b
Total 55 ptas. I 55 ps. I

* Pending approval by the General Meeting of Shareholders, in accordance with the proposal for net income distribution.

State shareholding in Telefénica de Espana, S.A.

Since Telefonica shares are bearer shares, no official register of shareholders exists.
Nevertheless, in paying the interim dividend for 1990 on February 15, 1991, it was verified
that the state shareholding is as follows:

Interest at % of

Share Capitd
Spanish State 3
Bank of Spain 103
Caja Postal {Post Office Savings Bank) .68

(Figures in thousands of millions of pesetas) STOCK MARKET
Avenage CAPITALIZATION
Growth
1986 1987 988 1989 19%0 % 90186
Telefonica 009 8637 7661 f12 7186 266
Total Madrd
Stock Exchange 84773 77488 10313.1 134574 17444 (604
Telefonica
Weghting on the
MSE.index () 1520 1089 bl 7% 653
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