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PROGRAMME FOR THE ISSUANCE OF DEBT INSTRUMENTS

This supplement (theSupplement) to the base prospectus dated 12 April 2019 '(BeseProspectus)
constitutes a supplementary prospectus for thegsepof Article 16 of the Directive 203/71/EC ard i
prepared in connection with the programme for s®uance of debt instruments (tHérdgramme")
established by Telefénica Emisiones, S.A.U. (tlesuer’). Terms defined in the Base Prospectus have
the same meaning when used in this Supplement.

The purpose of this Supplement is to incorporaterdfgrence into the Base Prospectus Telefénica’s
Interim Management Statement covering the threethsgmeriod ended 31 March 2019.

IMPORTANT NOTICES

This Supplement is supplemental to, and shouldebd m conjunction with the Base Prospectus, agd an
other supplements to the Base Prospectus issudidebigsuer. Each of the Issuer and Telefénica, S.A.
("Telefénicd' or the 'Company’) accepts responsibility for the information can& in this
Supplement. To the best of the knowledge and befiefach of the Issuer and Telefénica (which have
taken all reasonable care to ensure that sucleisabe) the information contained in this Supplédrsen

in accordance with the facts and does not omittangtlikely to affect the import of such informatio

To the extent that there is any inconsistency betwg) any statement in this Supplement or any
statement incorporated by reference into the Basspectus by this Supplement and (b) any other
statement in or incorporated in the Base Prospgtttastatements in (a) above will prevail.

Save as disclosed in this Supplement and any sugplieto the Base Prospectus previously issued, if
any, there has been no other significant new faataterial mistake or inaccuracy relating to infation
included in the Base Prospectus which is capab#dfetting the assessment of Instruments issuedrund
the Programme since the publication of the Basspmtus.

If documents which are incorporated by referencemiselves incorporate any information or other
documents therein, either expressly or impliciiych information or other documents will not forartp

of this Supplement for the purposes of the prossedirective except where such information or other
documents are specifically incorporated by refesemrcattached to this Supplement.



Investors should be aware of their rights undetiSe 87Q (4) of FSMA 2000.

SUPPLEMENTARY INFORMATION
Publication of First Quarterly Results

On 10 May 2019, Telefdnica published its Interimridgement Statement for the three-months
period ended 31 March 2019. A translation from $gannto English of this unaudited
financial information has been filed with the CahtBank of Ireland and, by virtue of this
Supplement, this interim financial report is incar@ied in, and form part of, the Base
Prospectus (amending page 30 of the Base Prospe¢ibscuments Incorporated by
Reference”). To the best of the knowledge of edcthe Issuer and Telefonica, the English
translation is an accurate, complete and direnstagion of the original Spanish text.

The Interim Management Statements can be viewadeowebsite of Telefonica, at

https://www.telefonica.com/documents/162467/145168336/rdos19t1-interim-
management-statement.pdf/3f9747e1-b5b3-a972-221e-3debaldfb197

and on the website of the Regulatory News Senopesated by the Irish Stock Exchange at

https://www.ise.ie/app/announcementDetails.aspx2469530

For the avoidance of doubt, the above-mentionedduni Resource Locators ("URLS") given

in respect of web-site addresses are inactive aéxaferences only and it is not intended to
incorporate the contents of any such web sitesth@dBase Prospectus nor should the contents
of such web sites be deemed to be incorporatedhstBase Prospectus.



