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Portugal Telecom
2.0
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0.9

(1) Telefonica holds an indirect stake of the ordinary share capital (with voting rights) of Telecom Italia through Telco of approximately
10.46%. If we take into account the saving shares (azioni di risparmio), which do not have voting rights, the indirect stake of Telefonica
over Telecom Italia would be 7.19%.

(2) The stake will be 5.01% after the regulatory approval of the sale of the 4.56% stake announced in June.
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ADDENDA
Changes to the Perimeter

The main changes in the perimeter of consolidation in the first half of 2012 were as follows:

On 29 June the merger process between Telefénica Méviles Colombia, S.A. and Colombia Telecomunicaciones, S.A. ESP
was completed, resulting in a company in which Telefonica holds a 70% stake. This company is still fully consolidated.
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DISCLAIMER

This document contains statements that constitute forward looking statements about Telefénica Group (going forward, the Company or
Telefénica) including financial projections and estimates and their underlying assumptions, statements regarding plans, objectives and
expectations which may refer, among others, to the intent, belief or current prospects of the customer base, estimates regarding, among others,
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, by their nature, are not guarantees of future performance and involve risks and uncertainties, and other important

factors that could cause actual developments or results to differ from those expressed in our forward looking statements. These risks and

uncertainties include those discussed or identified in fuller disclosure documents filed by Telefonica with the relevant Securities Markets

Regulators, and in particular, with the Spanish Market Regulator.

Analysts and investors, and any other person or entity that may need to take decisions, or prepare or release opinions about the securities issued
by the Company, are cautioned not to place undue reliance on those forward looking statements, which speak only as of the date of this
presentation.

Except as required by applicable law, Telefénica 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.

This document may contain summarized information or information that has not been audited. In this sense, this information is subject to, and
must be read in conjunction with, all other publicly available information, including if it is necessary, any fuller disclosure document published
by Telefénica.

Finally, it is stated that neither this presentation nor any of the information contained herein constitutes an offer of purchase, sale or exchange,
nor a request for an offer of purchase, sale or exchange of securities, or any advice or recommendation with respect to such securities.

Investor Relations

Distrito C  Ronda de la Comunicacién s/n

28050 Madrid (Spain)

Phone: +34 91 482 87 00

Fax: +34 91 482 85 99

Maria Garcia-Legaz (maria.garcialegaz @telefonica.es)
Isabel Beltran (i.beltran @telefonica.es)

Pablo Eguirén (pablo.eguiron @telefonica.es)
ir@telefonica.es
http://www.telefonica.com/en/shareholders_investors/

jsp/home/home.jsp
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned, thereunto duly authorized.

Telefonica, S.A.
Date: July 25", 2012 By: /s/ Miguel Escrig Melid

Name: Miguel Escrig Melid
Title: Chief Financial Officer

Table of Contents 7



