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Jelefomica

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

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

SIGNIFICANT EVENT

On Thursday May 24", the credit rating agency Standard & Poor’s Rating Services
(S&P's) published its decision to lower the long-term credit rating of Telefénica, S.A. from
BBB+ outlook negative to BBB outlook negative. At the same time, the rating agency's
short-term credit rating remained at A-2.

Madrid, May 25", 2012.
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