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Disclaimer

This document contains statements that constitute forward looking statements in its general meaning and
within the meaning of the Private Securities Litigation Reform Act of 1995. These statements appear in a
number of places in this document and include statements regarding the intent, belief or current expectations
of the customer base, estimates regarding future growth in the different business lines and the global business,
market share, financial results and other aspects of the activity and situation relating to the Company. The
forward-looking statements in this document can be identified, in some instances, by the use of words such as
"expects”, "anticipates”, "intends", "believes”, and similar language or the negative thereof or by forward-looking

nature of discussions of strategy, plans or intentions.

Such forward-looking statements are not guarantees of future performance and involve risks and uncertainties,
and other important factors that could cause actual developments or results to differ materially from those
expressed in our forward looking statements.

Analysts and investors are cautioned not to place undue reliance on those forward looking statements which
speak only as of the date of this presentation. Telefonica undertakes no obligation to release publicly the results
of any revisions to these forward looking statements which may be made to reflect events and circumstances
after the date of this presentation, including, without limitation, changes in Telefénica“s business or acquisition
strategy or to reflect the occurrence of unanticipated events. Analysts and investors are encouraged to consult
the Company's Annual Report as well as periodic filings filed with the relevant Securities Markets Regulators,
and in particular with the Spanish Market Regulator.

The financial information contained in this document has been prepared under International Financial
Reporting Standards (IFRS). This financial information is un-audited and, therefore, is subject to potential future
modifications.
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O 1 Inthe new digital world, advanced global operators are key to build new
value proposals
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()71 service platforms enable a new wave of revenues

Beyond applications: Advanced platforms for quality service delivery

Adding comprehensive
connectivity & service management

Payment for distribution Content, advertising, on-
and additional services _ demand services & apps

Payment for segmented

Revenue sharing bundle of services

Third Parties

Partner players

Telco service platforms
for Comprehensive QoS

around our capabilities

End User

Unify and simplify

for our customers

TELEFONICA S.A.
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O 1 Our scale and value chain positioning places us as the partner choice in the
new digital ecosystem to build high potential intersectorial alliances with
every sector

f(']E/cﬁmm\ s

NEW PARTNER
ECOSYSTEM

Ang Device

sovernments
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O T New digital applications and services will accelerate this trend, increasing

ICT share in consumer’s wallet

-
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Communication Expenditure /Total Consumer expenditure
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TELEFONICA S.A. Source: Worlwide. Euromonitor international. Bain Analysis
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Turning into a sustainable revenue growth

BB & Apps

>4

& Services

Increased use & penetration
of previous services

Voice

Voice & Data

Traffic

Revenues

Time
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We see the a larger business size with a change of mix in the sector

Access & Voice BB Applications

2010E
Voice Access & BB Applications
;.-/ o . o \
2020E Data
% Revenues
TELEFONICA S.A. Source: OVUM report (Telecoms in 2020 published on 24/12/09)& Telefénica Analysis. 7&/&8’]@
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We will fully capture revenue growth potential in our markets

nCustomer focus & consistency

= OQOutperforming the industry in market share
* Improved churn (-0.3p.p. var 08-12E)

aDevelopment of applications

& new business
= Apps.&New business revenue: +12%/+15% CAGR 08-
12E

BMassive MBB development:

= MBB accesses +65% CAGR 08-12E to ~67 million
= MBB connectivity revenue: +40%/+45% CAGR
08-12E

nDSL upgrade & selective FO deployment

= FBB retail accesses +11% CAGR 08-12E to >19 million
= FBB connectivity revenue: +5%/+8% CAGR 08-12E

BDefense & growth of traditional business

= Retail accesses: ~ 3.5% CAGR 08-12E to ~265 million
= Access & voice revenues: -2%/+1% CAGR 08-12E

Revenue Mix(?)
FY 2008

FY 2012E

. Accesses & Voicel(?

. BB connectivity®3)
Applications & new business(¥

(1) 1% of revenues from subsidiaries and other companies not shown in the graph.
(2) Access & Voice: fixed and mobile access & voice (SMS included), fixed and mobile equipment, narrowband internet and M2M revenue.

and small screen, mobile email, and WAP browsing revenue.

TELEFONICA S.A. (3) BB connectivity (MBB & FBB). FBB connectivity: (DSL, FO, cable modem ...), fixed data services, retail and whole sale equipment. MBB connectivity: big

4) Apps. & New business revenue: TV, ICT solutions, on line advertising (e-Commerce, Terra), MBB VAS (mobile content/ application downloaded), other

FBB VAS, new growth sources and other digital content service revenue.

4%

6%

Jelefonica
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Transformation will reinforce profitable and sustainable growth

- Efficiency ratio ~-4p.p. var. 08-12E

« OpEx() per access -6%/-3% CAGR 08-12E

A new operating model (1

One Multiaccess network to enable
Operational Commercial growth and efficiency
activity activity

IT strategy as a key transformation
enabler

Network

Evolve towards a complete
online company

Processes Operational excellence will release
resources for growth

Commercial efficiency tailored to
Reinforced by our scale and local market conditions

strategic alliances

TELEFONICA S.A. . : L t:f 56’?? .
1) OpEx considered for this calculation is Revenue-OIBDA. .E{ o
Investor Relations (1) OpEx I I dation s Fevend Sl i
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Medium term guidance will lead to a sustainable growth and an even lower
risk profile

Accesses(?)
(millions)
Revenues

€ in millions +1%/+4%

OIBDA
€ in millions

+2%/+4%

>€408Bn OpCF +5%/+7.5%

Cumulative FCF®3)
FY 2009-2012E Cumulative 09-12E ~€64 Bn

€ in millions

CapEx ~€30Bn
€ in millions Cumulative 09-12E

(1) Morocco Accesses excluded in 2008 for comparison reasons.
(2) 2008 adjusted figures for guidance exclude Sogecable gain (€143 m) and the application of provisions made in T.Europe in respect of potential
contingences deriving from the past disposal of shareholding, one these risks has dissipated or had not materialized (€174m), includes 9 months of
consolidation of Telemig in T.Latam. Figures for guidance assume 2008 constant FX (average FX in 2008) and exclude changes in consolidation. In X
TELEFONICA S:A' terms of guidance calculation OIBDA exclude capital gains and losses from sale of companies and write-offs. ¢ ?g/e/ﬁn[m
Investor Relations (3) Free Cash Flow available to remunerate Telefénica’s shareholders, to protect solvency levels (financial debt & commitments), and to accommodate S 1
strategic flexibility. Figures assuming 2008 constant exchange rates (average exchange rates in 2008) and excluding changes in consolidation. 3



We have clear priorities for 2010

Reinvesting efficiency
gains to foster revenue
ST, expansion Revenue 56,407 +1%/+4%
ine gro
prospects Higher CapEx to OIBDA 22,344 +1%/+3%
support growth in CapEx (€ in millions) 7,262 7,450/7,650

J

customers & volu

On the back of the operating guidance provided, further efficiencies in taxes and
financial costs and potential assets sales:

Interest expenses for 2010 are expected to be around 5.5%-5.75% (<6%
€2.10 EPS target guided in October 2009)

confirmed 2010 accrued tax rate is estimated at 25%-27% (vs. previous guidance of
27%-28%)
Continue to analyze value creation opportunities maintaining an active
management of our non core asset portfolio

TELEFONICA S.A (1) 2009 adjusted figures for guidance exclude Telyco Morocco results in T. Espafia, Medi Telecom capital gain and write-offs. 2010 guidance assumes constant exchange rates ’
o as of 2009 (average FX in 2009) and excludes hyperinflationary accounting in Venezuela in both years. It also includes 10 months of consolidation of Hansenet and Jajah in T. 78/2/8]7{64
Investor Relations Europe. In terms of guidance calculation, OIBDA exclude capital gains and losses from sale of companies and write-offs. Group CapEx also excludes Real Estate Efficiency S

Program of T. Espana and spectrum licenses. 14



We offer sector leading cash returns
#1 on Dividend Yield

among top 50 companies

worldwide bi Mkt Cap

1.40

1.15

FY 2009 FY 2010E(®)  FY 2012 minimum
target®

DPS targets reiterated
Dividend is well covered

No dependence on cash repatriation from any particular country in
Latin America

Tactical share buybacks to be considered for FCF excesses

B 0.6% of capital held in
treasury

B Derivatives on 150 m

R

TELEFONICA S.A. (1) Itis Company’s intention to maintain its current practice so that dividends will be payable in two tranches. r re/qg’]m
Investor Relations (2) Targeted under current guidance hypothesis.

15



We maintain our selective M&A approach

M&A Priorities

Spectrum auctions in current markets to foster growth:

Germany & Mexico in H1 2010

Potential awarding process in Spain along 2010

In-market consolidation:

Hansenet acquisition closed on February 16t

Increase shareholding in China Unicom to 10%

TELEFONICA S.A.
Investor Relations

Jelefonica
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Robust set of financials in 2009

Jan-Dec®) Change(®  Change organic?
€ in millions 2009 FY 09/FY 08 FY 09/FY 08

Revenues 56,731 -2.1% +0.2%
Operating Income
before D&A 22,603 -1.4% +0.9%
(OIBDA)
OIBDA Margin 39.8% +0.3p.p. +0.3p.p.
Net income 7,776 +2.4%
EPS 1,71 +4.5%
OpCF

15,346 +5.7% +8.0%
(OIBDA-CapEx)

............................................................................................................................................

TELEFONICA S.A. (
Investor Relations

Telecom in Q4 09.

Includes hyperinflationary accounting in Venezuela in 2009.
(2) Organic growth: Assumes constant exchange rates as of 2008 (average fx) and includes the consolidation of Telemig in January-March 2008. Excludes hyperinflationary
accounting in Venezuela in 2009. OIBDA and Ol figures do not include the impact of capital gains derived from Airwave and Sogecable disposals registered in 02 08 and Medi

Contribution by regions (FY 09)

% Group Revenues OIBDA§

.
..................................................................

. T.Espafa 35%  43%
i T.latam  41% 40%
T.Europe 24% 17%

..................................................................

~ 86%of OpCF
stemming from
Investment Grade

" Delivering our
year-end targets
fora7yearsina

Jelefonica

18



Strong commercial momentum, setting the base for future growth

Group Total Net adds () (“ooo)

Telefonica Group Accesses )

(in millions)

Like-for-like growth®

+63.7% Vs. 14,443 264.6 MBB >15 m
+1.9% in 2008 ~———
v
6,782 202.3 40.6
|
+5.1%
A 13.5 -
o Iy : o 40
EM +8.2%  19.8% -S'M’
—
Q109 Q209 Q309 Q409  FYO9 Total  Mobile ~ FBB  PayTV  Fixed

Net adds sequential improvement along the year driven by higher gross adds and
churn containment

H2 09 net adds more than tripled H1 09’s figure, on the back of mobile net adds
MBB accesses gaining traction: +70.3% y-o0-y

(1) Excludes Medi Telecom customers in 2008 & 2009 and the disconnection of inactive customers. ¥
TELEF:)NLC? i:A’ (2) Excludes Medi Telecom customers in 2008 & 2009. ;g/.gf ;??[t ﬂ
nvestor kelations T e ——

19



Solid cash generation led by improved profitability

Telefénica Group Efficiency ratio®

FY 09 Organic growth® (y-o-y)

! -1.4p-p. IMPROVED!
""""""""""""""""""""""""" +8.0% l_
el
/ 75.5%
+7.8 pP-P- 74.1%
+0.9%
+0.:2% 39.8%
— |00
Revenues OIBDA OpCFB) Dec-08 Dec-09
Focused CapEx
78% of total CapEx for growth & transformation
Continued growth in BB (fixed & mobile) across regions 3G
CapEx: +66.0% y-0-y ex-fx
3G coverage: +15 p.p. y-0-y
Local loops >25 Mbps; +6 p.p. y-0-y
IP network capacity: x2 vs. FY 08
TELEFONICA S.A. (1) Organic growth: Assumes constant exchange rates as of 2008 (average fx) and includes the consolidation of Telemig in January-March 2008. Excludes hyperinflationary accounting

. in Venezuela in 2009. OIBDA and Ol figures do not include the impact of capital gains derived from Airwave and Sogecable disposals registered in Q2 08 and Medi Telecom in Q4 09. ;é/é{gﬂ{m
Investor Relations () Al

Defined as last twelve months (OpEx+CapEx- Internal exp. Capitalized in fixed assets)/Revenues. CapEx excludes the acquisition of spectrum and Efficiency Program at T. Espana.
(3) OpCF: OIBDA-CapEx

20



Strong balance sheet

Steady financial profile

Net financial debt/OIBDA

2.3x

Dec-07 Dec-09

Increasing average debt life

6.7Y adjusted with
i €1.4Bn March issue and |
i €1Bn syndicated facility 1

TELEFONICA S.A.
Investor Relations

5.9y { __ Prepayment i
) Effective
interest rate

o/ (2

Dec-08 Dec-09

(1) Calculated based on FY 07 and FY 09 OIBDA figure excluding results on the sale of fixed assets.
(2) Excluding FX effect and the impact of hyperinflation in Venezuela in 2009.

e Leverage target, T,
including commitments,

kept in the low part of
range (2.1x OIB

Net financial debt maturity

€1bn syndicated

facility prepayment
. [5:6 |
-3.1 Adjusted with €1.4bn March
-3.5 | ~ 7 issueand €1bn syndicated
facility prepayment
2010 2011 2012

Note: Extension options on €4bn syndicated facility maturing in 2011 have been considered. €2bn moved to 2012 and €2bn to 2013.

Jelefonica
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T. Espana: Sustained top-line improvement and strong OpCF

REVENUE
(Underlying(* y-o-y change)

EFFICIENCY

~ OBDA | OIBDAmargin
8.5% 48.0%

T. ESPANA

-5.7% 6.2°
£ QO -6.2% -6.6%
5.9% ° -2.1pp.) 45.8%

FYyo9 Q4 L5p.p.

-_ FYO Q4
. T. ESPANA -7.5% o Q

WIRELINE

-3.7% -3.0% -2.9% (comparable®; -8.0%
-4.2% -4.0% y-o-y change) — :
. Efficiency ratio®
"I — +0.1p.p. >
MTRs cuts impact: - 61.5% 61.6%

WIRELESS

2.6 p.p.

(Service
revenues)

-7.3% 1.7%

-8.0% -8.1% -8.0%

Dec-08 Dec-09
Fro9 Q1 Q2 Q3 Q4

Revenue trends improving for the second consecutive quarter across businesses

T. Espana OpCF: €
7,893 m

Maintaining benchmark efficiency ratios
Delivering a strong OpCF generation

(1) Excluding USO (04 09, 01 09 and Q3 08), seasonality in Q2 09 and Application Sale in Q3 09.
(2) Excludes impact of USO in Q4 09 on revenues (Wireline: € 148 m) and OIBDA (Wireline: € 91m; and Wireless: € -44 m), in Q1 09 on revenues (Wireline: € 75 m) and OIBDA
(Wireline: € 46 m; Wireless: € -24 m) and Q3 08 on revenues (Wireline: € 183 m) and OIBDA (Wireline: € 110 m ;Wireless € -59 m ), bad debt recovery in Q1 08 (Wireline: € 17
m; Wireless: € 8 m), Real Estate capital gains (Wireline: € 6 m in FY 09 and € 74 m in FY 08), revision of the estimates for the adjustment to workforce adaptations plans
TELEFONICA S.A. provided for in prior periods, which resulted in lower expenses in Q2 09 (Wireline: € 58 m; Wireless: € 32 m); the sale of applications rights (Wireless: € 48 m on revenues and ¢ ?g/qg’]m
Investor Relations OIBDA); and capital gains from the disposal of Medi Telecom (Wireless: € 220 m).
(3) Defined as last twelve months (OpEx+CapEx- Internal exp. Capitalized in fixed assets)/Revenues. CapEx excludes the acquisition of spectrum and Efficiency Program. 22



T. Espana: Intensifying commercial activity, with rational pricing

_ Wireless contract R

- FBB net adds - Pay TVnetadds | Fixed lines losses [
net adds (‘000) ("000) ("000) (‘000)

640
145

85
p—|
-78%
y-o-y

TELEFONICA S.A.
Investor Relations

H109 H2 09

|

o

o

o

Q1 Q2 Q3 04 Ly

1

] -6.6% !

-7.4% -7.8% "7.1% Ex-MTRs o

o

o\ 0% = Reported I |
-9.5%  -10.4% A% .9.7% I 6.6%

. | .
-4.2% -3.8% -3.3% -5.5% Outgoing | :

ARPM

Strong leadership (access & revenues share)
Increasing the quality of the customer base: 65% on contract
Improving traffic trends, reflected in better ARPU® performance

Exploiting the MBB opportunity (+52.2% increase in connectivity rev. in FY 09):

Market leader in 3G devices: 8.9m 3G devices (+42% y-o-y)
1.9m Wireless data flat rates(? (>2x vs. Dec-08)

(1) ARPU excluding MTRs.
(2) Monthly flat rates.

Jelefonica

23



T.Latam: A story of profitable growth

Financial
performance

(FY 09 y-o-y
change)

E- € terms
i [ Organic®

Diversified
OpCF

(FY 09 y-0-y
change)

Margins over
revenues

(FY 09)

Organic y-o-y
growth @

TELEFONICA S.A.
Investor Relations

29.8%
29.1%
10.1% . .
8.3% > Healthy organic top line growth:
5.3% Double digit growth in mobile service on
3.7% strong customer growth (+9.2% y-o-y) and
f Internet & Pay TV revenue
Revenues OIBDA OpCF Enhanced. Rrofltablllty on OpEx am?
CapEx efficiency and scale economies:
9.9p-p- : , .
+29.8% e OIBDA margin expansion y-o-y despite
2o | ‘ intense commercial activity
.9p.p.
4.7p-p- | | Improvement in efficiency ratio y-o-y,
5.6p.p. | | boosting cash flow generation
sopp. | | Well diversified portfolio:
Key to face challenges in Brazil (wireline)
Organic®  Mex. Bra. Ven. Arg.  Others® and Colombia
Remarkable growing contribution from
our Mexican operations
+1.7p.p. 76.7%
39.8%
-2.9p.p. IMPROVED!
15.0% : '
-3-3pcp- H .
] | | A in 2009:
OIBDA CapEx/ Efficiency * 10.9m customers(4
margin Revenues ratio®®
= €1.3bnin OpCF
Includs Central America, Colombis, Eciador Chie Pert, niuay amd Otpers, - 8 typerinfiaton sejustments nenezucl Telefonica

Defined as last twelve months (OpEx+CapEx- Internal exp. Capitalized in fixed assets)/Revenues. CapEx excludes the acquisition of spectrum.
December 2009 includes the disconnection of inactive customers in Colombia, Peru and Guatemala. 24



T. LatAm: Improving trends in Q4 09 in wireless, while stabilizing revenue in

wireline

Wireless business

Strong commercial momentum and sound
leadership:

& 9 YoY change
Contract net adds/total

Dec-09E Market Share ('Net a qu
in millions)
~43% 11.4
~33% ~209
33 30%
5.5 19%
n)  +2.8 p.p.
+8ﬁ vs. 2008
Argentina  Brazil Chile Q4 2009
Stabilizing ARPU trends (-2.1% in FY 09 vs. -4.3% in
01 09):

Good usage stimulation: traffic up 13.8% y-o-y in FY
09; +25.1% in Q4 09)

2009 Mobile organic? revenue growth:

38.0%

12.5%
9.8%

Robust data revenues
on good MBB momentum

Wireline business

Recovering BB growth:

BB Net adds (‘000)
Q109 Q209 Q309 Q4096)
142 143 147

|-29‘}1 Tso n.s. 123%

BB/fixed lines: +2.5 p.p. y-0-y
Significant reduction of line losses:
Line losses (7000)

Q408 Q109 Q209 Q309 Q409@

-11
4 127 .126 -155

-283

First signs of traffic stabilization

Progressing in transformation:
2P&3P/BB: +8.0 p.p. y-0-y

Internet & PayTV revenues/total revenues of 21%

(+2.4 p.p.
Total Service Data
(1) For comparison purposes, net adds in December 2009 exclude the disconnection 116,000 inactive mobile accesses in Central America. For 2008, it includes Telemig net
TELEFONICA S.A. adds in Q1 08 and excludes the close to 4 million incorporation of Telemig in April 2008.
Investor Relations (2) Assuming constant exchange rates and includes Telemig in Jan-Mar 2008.
3) For comparison purposes, Q4 09 net adds and growth rates exclude the disconnection of 24,646 inactive broadband accesses in Colombia.

(4) For comparison purposes, Q4 09 net adds and growth rates exclude the disconnection of 375,572 inactive fixed telephony accesses in Colombia.

Jelefonica
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Quality improvements in Telesp starting to pay off

|OIBDA margin (%) : :
ettt et e et e ene et eeteeataeanneenneeanneernennnns LU Freeerteeenieerneeeneenn, 'I eeeeeerranseeerannnnetuenasserernanons poeeses :
| Stabilization

Quality

Anatel claims

(y-0-y
evolution)

Q409 -Q109
@ Q409 - 0208

Line Losses
(Dec-09; 000)

TELEFONICA S.A.
Investor Relations

{ 37.6% |

Q109 Q209

40.7%

Q208 Q308 Q408

Q109 Q209 Q309 Q409

Q408 Q109 0209 Q309 Q409
Call center -84
law change
-69
-199 -108
-147
Monthl Monthl
Net adds (‘000) gross adds() churn(®
586 100
88 100 82

x2.7

22.1 |—|

9M 09 Q409

Index (%).

Pre- Q409
suspension

Bl

Pre- Q409
suspension

1 i B

Stabilizing OIBDA margins sequentially:

Despite transformation initiatives &
more resources on quality

Improving quality standards:

Enhanced processes & customer care

Already bearing fruits on the commercial
side

Better commercial performance:

Q4 09, the best quarter in fixed line
losses

Better quality adds & higher CSl leads to
lower churn

Progressive resume of Speedy sales
across distribution channels from
September

Recovery in BB net adds despite limited
advertising

Jelefonica
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T. Europe: improving revenue trends and increasing profitability

Net additions 2009 accesses
(in millions)® (y-o-y change)
2.9 +12.4%

Mobile ] Underlying revenue growth acceleration driven by
Customer +6.5% customer growth and stabilization in ARPU trends:

growth Gaining market share overall

Contract churn: -0.1 p.p. y-0-y in FY 09

% Contract weight FY 09 Contract Total ) )
Focus on value; mobile contract net adds in Q4 09 up
42.8% y-o0-y
+4.2% Strong non-P2P SMS revs. in FY 09 (+37.1% y-o0-y®) on
Revenue +3.9% +3.2% higher smartphone base
(y-0-y growth)® Improved profitability on increased market
momentum:
E grfggj:iicc TR Q109 Q209 Q309 0409 FY 09 FY 09 OIBDA margin y-o-y improved 0.8 p.p.? to 28.9%

Lower retention costs and further reduction in non-

° commercial costs
84.0% +21.7%
+4.1% [ Positive contribution to cash flow growth from all
FY 09 IMPROVED! markets; Germany increasing its share
GER
Profitability -2.7 p.p. +14.3
(y-o-y growth)(@ p.p.
OIBDA Efficiency OpCF@
Ratio®)
(1) Net adds are adjusted by inactive prepay customers disconnected from T. 02 Germany’s base (Dec-09 450K; Dec-08 >240K). "
TELEFONICIl\ S.A. (2) Organic growth: Assuming constant exchange rates. The impact derived from past assets disposals (€ 174 m in 2008 from Airwave) is also excluded from the calculation at ?e/qg’][m
Investor Relations OIBDA level. SASFRNER
(3) Defined as last twelve months (OpEx+CapEx- Internal exp. Capitalized in fixed assets)/Revenues. CapEx excludes the acquisition of spectrum. 27

(4) OpCF: OIBDA-CapEx.



T. Europe: solid foundations to keep outperformance in key markets

Customer insight:

Customer experience leadership
New revenue streams (02 Money, O2 More...)
Market leading contract churn

The home of smartphones

Higher efficiencies driving additional growth

Ongoing investments in the network:

TELEFONICA S.A.
Investor Relations

Ahead of the learning curve in mobile Internet
vs. competition

687 new sites completed as of Dec, 2009; 1,500
planned for 2010

GERMANY

High quality network leading to solid #3
position in MBB

Improved distribution: 215 new shops in
2009

New commercial approach and propositions

Higher efficiencies and scale, generating
positive cash flow in FY 09

Enhanced integrated approach through the

acquisition of Hansenet

Spectrum auction starting in April

Jelefonica
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4  Conclusions

TELEFONICA S.A.
Investor Relations

Jelefonica
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Conclusions

One of the best positioned players to take advantage of the growth industry
Top quality performance in 2009 in a very challenging environment

Clear priorities and positive outlook for 2010

Lower risk investment case supported by recent events in Venezuela (FX)
Very attractive medium term guidance reiterated

Sector leading cash return. DPS targets confirmed

Selective M&A policy maintained

TELEFONICA S.A. 75/2{8’7[@

Investor Relations
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