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In addition, the partial divestment of the stake through this issue allows Telefónica to pre-
emptively neutralize approximately half of the net debt increase which would eventually 
follow Telco S.p.A.’s demerger. 

We also remind you that the Company will be applying for the listing of the Bonds on the 
unregulated secondary market (multilateral trading platform) Freiverkehr of the Frankfurt 
Stock Exchange, which is expected to take place within 90 days following the settlement 
date. 

 

Madrid, 17 July 2014 

 

THE SPANISH SECURITIES MARKET COMMISSION (COMISIÓN NACIONAL 
DEL MERCADO DE VALORES) 
- MADRID – 
 
 
 
 
 
 
 
Disclaimer 
 
THIS DOCUMENT IS NOT FOR GENERAL DISTRIBUTION, DIRECTLY OR INDIRECTLY IN OR INTO THE 
UNITED STATES, CANADA, AUSTRALIA, JAPAN, SOUTH AFRICA OR ANY OTHER JURISDICTION IN 
WHICH SUCH DISTRIBUTION WOULD BE PROHIBITED BY APPLICABLE LAW. THIS DOCUMENT IS 
NOT AN OFFER TO SELL SECURITIES OR THE SOLICITATION OF ANY OFFER TO BUY SECURITIES, 
NOR SHALL THERE BE ANY OFFER OF SECURITIES IN ANY JURISDICTION IN WHICH SUCH OFFER 
OR SALE WOULD BE UNLAWFUL. THE SECURITIES MENTIONED IN THIS DOCUMENT HAVE NOT 
BEEN AND WILL NOT BE REGISTERED IN THE UNITED STATES UNDER THE US SECURITIES ACT OF 
1933, AS AMENDED (THE “US SECURITIES ACT”) OR THE SECURITIES LAWS OF ANY STATE OR 
OTHER JURISDICTION OF THE UNITED STATES, AND MAY NOT BE OFFERED OR SOLD IN THE 
UNITED STATES OR TO, OR FOR THE ACCOUNT OF BENEFIT OF, ANY US PERSON (AS SUCH TERM IS 
DEFINED IN REGULATION S UNDER THE SECURITIES ACT), EXCEPT PURSUANT TO AN EXEMPTION 
FROM REGISTRATION UNDER THE US SECURITIES ACT. THERE WILL BE NO PUBLIC OFFER OF THE 
SECURITIES IN THE UNITED STATES OR IN ANY OTHER JURISDICTION. 
 
 
 


