s, CIF. A-28/015865 Sede Social Gran Via 28, 28013 Madrid.

Registro Mercantil Provincia de Madrid, Hoja M-6164, Folio 21, Tomo 12.534, Inscripcion 1359%, del Libro de Sociedade:

Jelefonica

TELEFONICA, S.A., in compliance with the Securities Market legislation, hereby
communicates the following

RELEVANT INFORMATION

Further to the communication made on 17 September 2019 (registered under number
281804), it is hereby announced that on the date hereof the EUR 500,000,000
Undated 8 Year Non-Call Deeply Subordinated Guaranteed Fixed Rate Reset Securities
of TELEFONICA EUROPE B.V., with the subordinated guarantee of Telefénica, S.A.,
have been issued and paid-up.

Madrid, 24 September 2019.
SPANISH NATIONAL SECURITIES MARKET COMMISSION
- MADRID -

This announcement is neitheran offer to sellnor asolicitation of an offer to buy any of
the securities referredto hereinandshall not constitutean offer, solicitation nor sale in
any jurisdiction in which such offer, solicitation or sale is unlawful - including but not
limited to the United States, its territories and possessions (the "United States"),
Australia, Canada or Japan-.

The securities referred to herein have not been and will not be registered under the
United States Securities Act of 1933 ("Securities Act’), as amended, or any state
securities laws, and may not be offeredor soldin the United States absent registration
or pursuantto an exemption fromthe registrationrequirements of the Securities Act
and in accordance with applicable state securities laws.

Gran Via, 28 - 9? Planta- 28013 Madrid



