COMUNICADO n° 28/06 / NOTICE 28/06

Fecha/ Date :

28 de julio de 2006 / 28 July 2006

33)

MEFF

Asunto / Subject:  TELEFONICA MOVILES- Ajustes a los Contratos de Futuroy
Opcion / TELEFONICA MOVILES- Adjustments to Futures and

Options contracts

Ecuacion Canje/ Exchange equation:
4 Telefénicas / 5 Telefonica Méviles

Fecha/Date 31-jul-06

Ratio 1,25

Nuevo Numero acciones/New number of shares 83

TMUOGBA Prec.Liquidacion Diaria/ Daily Settlement Price 10,70

TEUO6B Nuevo Precio Registro/New Registered Price 13,37 13,375000
TMZO6A Prec.Liquidacion Diaria/ Daily Settlement Price 10,79

TEZ06B Nuevo Precio Registro/New Registered Price 13,18 13,187500

STRIKES ANTES DEL AJUSTE

STRIKES DESPUES DEL AJUSTE
STRIKES BEFORE ADJUSTMENT  STRIKES AFTER ADJUSTMENT

4,80 9,60 28,80
5,04 10,08 29,76
5,28 10,56 30,72
5,52 11,04 31,68
5,76 11,52 32,63
6,00 12,00 33,59
6,24 12,48 34,55
6,48 12,96 35,51
6,72 13,44 36,47
6,96 13,92 37,43
7,20 14,40 38,39
7,44 14,88 39,35
7,68 15,36 40,31
7,92 15,84 41,27
8,16 16,32 42,23
8,40 16,80 43,19
8,64 17,28 44,15
8,88 17,76 45,11
9,12 18,24 46,07
9,36 18,72 47,03

19,20 47,99

20,16 49,91

21,12 51,83

22,08 53,75

23,04 55,67

24,00

24,96

25,92

26,88

27,84

6,00
6,30
6,60
6,90
7,20
7,50
7,80
8,10
8,40
8,70
9,00
9,30
9,60
9,90
10,20
10,50
10,80
11,10
11,40
11,70

12,00
12,60
13,20
13,80
14,40
15,00
15,60
16,20
16,80
17,40
18,00
18,60
19,20
19,80
20,40
21,00
21,60
22,20
22,80
23,40
24,00
25,20
26,40
27,60
28,80
30,00
31,20
32,40
33,59
34,79

35,99
37,19
38,39
39,59
40,79
41,99
43,19
44,39
45,59
46,79
47,99
49,19
50,39
51,59
52,79
53,99
55,19
56,39
57,59
58,79
59,99
62,39
64,79
67,19
69,59

11



