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

SIGNIFICANT EVENT 
 
 
Further to the significant event released with regard to the offer submitted by TELEFÓNICA, 
S.A. to the Portuguese company PORTUGAL TELECOM, SGPS, S.A. for the acquisition of 
the shares representing 50% of the capital stock of the Dutch company BRASILCEL, N.V., 
owned by PORTUGAL TELECOM, SGPS, S.A., it is hereby attached the text of the offer. 
 
 
Madrid, May 11, 2010 
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