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Jelefonica

RAMIRO SANCHEZ DE LERIN GARCIA-OVIRS |
Qeneral Secretary and
Seoretary to the Board of Divectors
TELEFONICA, 8.4,

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

PUBLIC ANNOUNCEMENT (HECHO RELEVANTE)

In connectlon with the initial offering of shares of Atento Inversiones y
Teleservicios, S.A, (sociedad unipersanal) addressed exclusively to qualified investars as
described in tha prospectus (folleto informativo) registered with the Spanish Securities
and Exchange Commission (Comision Nacional del Mercado de Valores) on May 26, 2011,
TELEFONICA has decided, together with the Joint Global Coordinators, to reduce the
lower end of the non-hinding price range (banda de precios no vinculante), which will be
17.25 euro, Furthermore, the timetable of the offering will ba amended by postponing it
one day for facjlitating the evaluation of such amendment of the price range by the
investars, Therefore, the timatable of the Offaring will be as follows:

ACTION DATE

End of book-building

Pricing of the Qffering

Execution of the Underwriting Agreernent .
Selection of purchase proposal uummesmmmmmsesmmsmssssmeeeee 06/10/2011

Confirmation of purchase proposal
Allocation of sharas to investors ,
Closing date (fecha de operacion) e R, - e 06/13/2011

AdMission 0 lISTINE s amismemmeomm S ——— 06/14/2011
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SELLIEMENT OF tha OHEHNG .vverrersmemsssssmsstsseeessseseesmoseen 06/16/2011

End of stabilization PEriOd ... s s 07/14/2011

Madrid, June 9, 2011,

IMPORTANT INFORMATIGN

This communication does not constitute an affer to sall or salicitation of offers to huy securities and shall not
constitute an offer, solicitation or sale In any Jurisdiction in which, or to any parsons to whom, such an offer,
solicitation or sale Is unlawful. The information contained in this Communication is being disclosed in
accardance with Rule 135¢ under the U.S, Securities Act of 1933, as amended (the "Securities Act™), for
securities which have not been, and will not be, registered under the Securities Act or the laws of any state,
and may not be offered or sold in the United States, absent registration or an examption from reglstration
under such laws.

The Offering Is being made solely by means of, and an the basls of, the published securities prospectus
(including any supplements or amendments thereto, if any) filed with the Spanish SEC for investars in Spain
and the International offering memorandum for qualified Institutional investors only outside of Spain, An
investment decision regarding the offared securities of ATENTO should only be made on the basis of the
securities prospectus and offering memarandum, This communication is diracted only at persons () who ars
outside the United Kingdom, (li) who fall within Article 18(5) of the Financial Services and Markets Act 2000
(Financlal Promotion) Order 2005 (as amended), (1) who fall within Article 49(2)(a) to (d) of the Order (high
net worth companies, unincorporated associations, etc.) or (iv) such other persons to whom it may lawfully
be communicated (all such parsons together being referred to as "Relevant Persons”), Any investment or
investment activity to which this communication relates is avallahle only to Relevant Persons and will be
engaged In only with Relevant Persans. Any person who Is not a Relevant Pergon must not act or rely on this
communication or any of its contents.
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