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Results January-June 2017

Cellnex Telecom closes H1 2017 with a 12% increase in reve-
nues, +26% in EBITDA

Expanded agreement with Bouygues Telecom in France to add up to 600 more sites. New in-
vestment amounts to €170 million.

o Cellnex portfolio in France can surpass 4,000 sites once the new 600 new sites fully integraded. They will be
gradually incorporated by no later than 2020. The process will take place alongside the incorporation of the
3,000 sites announced in February.

e Thekey indicators for the half year continue to reflect a combination of an expanding geographical presence
and robust like-for-like growth:

e  Points of presence (PoPs) grew 22% including new acquistions (4% like for like). The ratio of customers
per site increased by 4,5% to 1.64x.

e Beginning of July, Cellnex announced it signed an agreement with Atlético Madrid to equip its new
stadium, Wanda Metropolitano, with a network of small cells (up to 250 antennas) based on distributed
antenna system (DAS) technology which can serve all network access operators.

e 45% of the rationalisation (dismantling) plan of 2,000 sites in the period 2016-2019 is under way and
contracted out.

e 92% of the target of 2,200 sites to be built for the Company's customers are already committed.

e Revenue was €379 million; Ebitda €168 million; net income €26 million; and recurring free cash flow was
€138 million.

e Net debt at 30 June amounted to €1.55 billion, with an annualised debt/EBITDA ratio of 4.6x. 84% is at fixed
rate, the average cost of the debt (drawn down and not drawn down) is 2% and the average maturity is 6.4
years.

Barcelona, 28 July 2017. Cellnex Telecom has presented its results for the first six months of 2017. Revenue
amounted to €381 million (+12%) and EBITDA was 168 miillion (+26%). The net result was €19 million, reflecting the
impact of higher depreciations and financial costs (+36% vs. 1H 2016) associated to intense growth Group’s dynamic
and the consequent perimeter increase. In 2016 and this year’s first half Cellnex has allocated €800 million for
growth projects in France, the Netherlands, Italy, UK and Switzerland. This investment package is part of the almost
€2 billion in growth projects already announced and whose execution extends until 2022.

"At the end of the first half of 2017 we have once again achieved the market’s expectations in terms of our key
financial figures and business indicators," said Tobias Martinez, Chief Executive Officer of Cellnex. "In the eight full
quarters since our IPO, Cellnex has expanded its customer base, the number of countries in which it operates, and
we have increased the proportion of telecommunications infrastructure services in all of our business lines. This also
gives us the required strength, credibility and scale for the medium-term prospect of the deployment of 5G-based
networks. The extension of the agreement with Bouygues Telecom in France to incorporate a further 600 sites, or
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the agreement announced in May to integrate more than 2,200 sites acquired from Sunrise Communications in
Switzerland, are evidence of an open and dynamic market in which Cellnex is prepared to keep playing an active
role."

Francisco Reynés, President of Cellnex, commented: "it is worth highlighting how these results, once again,
demonstrate the Cellnex team’s ability to combine a focus on managing the business with the capacity to realise
available expansion opportunities. There is a clear demand amongst our customers for our services and offerings
and we can meet this demand. We therefore have a business and value-creation model that the market accepts
and which is reinforced by new agreements signed during the last six months with a number of customers in
various countries which underpin our European project.”

Acquisition of a new package of up to 600 sites in France: an additional €170 million investment, more than
4,000 sites in France

Cellnex Telecom has reached an agreement with Bouygues Telecom that involves adding up to 600 new sites to
the total portfolio in France. Total investment is €170 million and adds up to former agreements reached with
Bouygues Telecom in July 2016 for €147 million and February 2017 for €854 million.

The agreement is an extension of the contract signed last February which included the acquisition of up to 1,800
urban sites for a total of €500 million. To these were added another 1,200 sites to be built by the end of 2022
with an investment of €354 million. Once this entire portfolio of sites is fully rolled out and integrated, Cellnex
will be managing more than 4,000 sites in France.

As was the case of the previous sites acquired, these new 600 sites are located throughout France. Bouygues
Telecom will be the initial and main customer, and to that end the service provided by Cellnex France will be
regulated on the basis of the same "Master Service Agreement" signed in February for a 15-year period with a
possible extension for a further 15 years.

Growth in line with market consensus. Italy contributes 32% of revenues. Acquisition of all the shares in Galata
Towers.

By business line, Telecommunications Services and Infrastructures contributed 58% (€219 million), up 19%
compared with the first half of 2016.

The Audiovisual broadcasting infrastructure and services business contributed 32% of revenue (€121 million),
up 7% on 2016. It continues to reflect the positive impact of the incorporation of six new TV channels in Spain at
the end of April 2016.

Meanwhile, the security and emergency service networks and solutions for smart urban infrastructure
management (loT and Smart cities) business line contributed 10% of revenue, totalling €40 million.

39% of revenues and 39% of EBITDA are earned outside the Spanish market. Italy is the second largest market,
contributing a 30% of total Group’s revenues.

On 4 July 2017, Cellnex Italia acquired the remaining 10% that it did not yet control of Galata Towers from WIND.
Galata manages the 7,400 sites that Cellnex acquired from WIND in March 2015. WIND had the right to sell the 10%
that it continued to control. The deal was agreed for a total amount of €87 million (€77 million plus interest agreed
in the purchase contract).
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As at 30 June2017, Cellnex had a total of 17,315 sites (7,753 in Italy, 7,423 in Spain, and 2,139 in the Netherlands,
France, the UK, plus 1,180 nodes (DAS and small cells).

Like-for-like organic growth of the points of presence at the sites was 4% in relation to the first half of 2016, while
the ratio of customers per site attained 1.64x, up 4,5% on the first half of 2016.

Investments in the first six months of 2017 were €33 million, mostly in the maintenance of installed capacity
and investments linked to the generation of new revenue and efficiency improvements.

Debt structure

At the end of the first half of 2017, Cellnex had a stable long-term debt structure, with an average maturity of
6.3 years, an average cost of approximately 2% (drawn-down and non-drawn-down debt combined), with 84%
at a fixed rate. Cellnex Telecom debt is not subject to any covenants.

In January Cellnex issued its fourth bond for €335 million, with a coupon of 2.875% and maturing in 2025. In April
the company made a private placement of a bond of €80 million, maturing in 2026 and and interest rate refer-
enced to Euribor +2.27%, and a loan of €55 million for 10 years at a fixed interest of 3.25%.

The company's net borrowings at 30 June were €1.55 billion compared with €1.499 billion at the close of 2016,
equivalent to a net debt/EBITDA ratio of 4.6x. Available liquidity —credit facilities + cash— at June’s closing was
€1.9 billion

On 30 March 2016, the Cellnex Telecom bonds were entered on the list of corporate bonds eligible as collateral by
the European Central Bank in monetary policy operations. This operation was part of the Corporate Sector
Purchase Programme (CSPP) which, on 10 March 2016, supplemented the Asset Purchase Programme (APP)
previously deployed by the ECB.

The Cellnex Telecom bond issues still have a Fitch "investment grade" rating (BBB- negative outlook),
confirmed by the agency last May. Meanwhile S&P confirmed its BB+ stable outlook, in May as well.

About Cellnex Telecom

Cellnex Telecom is Europe's leading independent operator of wireless telecommunications infrastructure, with a
total portfolio of over 18,000 sites (as at 30 March 2017). Cellnex operates in Spain, Italy, the Netherlands, France
and the United Kingdom. Cellnex closed the last full financial year 2016 with revenues of €707 million, EBITDA of
€290 million and a net result of €40 million.

The company is listed on the continuous market of the Spanish stock exchange and is part of the selective IBEX
35 and EuroStoxx 600 indexes. It is also part of the sustainability indexes FTSEAGOOD and Carbon Disclosure
Project (CDP).

Cellnex classifies its activities into three areas: mobile telephone infrastructure; broadcasting networks; and
security and emergency network services and solutions for smart management of urban infrastructure and
services (smart cities and the "Internet of Things" (loT)).
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Appendix 1

Income statement and balance sheet

cellnextelecom.com/prensa_4

Telecom infrastructure services

Broadcast infrastructure
Other Network Services

m _
Operating costs -EE- -E-

Non-recurring items
Depreciation & amortisation

Operating profit a3

Net interest
Non controlling interests
Corporate income Tax

113

(9)
(83)

(15)

(2)

219
121

(16)
(100)

(32)
(1)
(2)

DEC 16 H1 2017

Non current assets

Fixed Assets

Goodwill

Other financial assets

Current assets

Debtors and other current assets
Cash and cash equivalents

TOTAL ASSETS

NET EQUITY

Non current liabilities

Bond issues

Borrowings

Deferred tax liabilities

Other creditors & provisions
Current liabilities

TOTAL LIABILITIES
Annualised Net Debt/EBITDA

2.545 2.596
2.084 2.127
380 379
81 90
351 775
158 182
193 594
2 00s|
551 563
2.153 2.580
1.398 1.808
279 310
290 281
187 181
191 226
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Improved sites footprint in Europe

Cellnex vs. Peers

(thousands of sites) . X3.5

1. 500 sites from Bouygues Telecom 2016 + 3,000 sites from Bouygues Telecom 2017
+ 600 additional sites from Bouygues Telecom

2. Including contribution of build to suit program of 400 sitesand ¢.200 DAS nodes

3. Including CommsCon’s DAS nodes9
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Appendix 2
Significant events in financial year 2017
January

e On 12 January, Cellnex made a bond issue for qualified investors of €335 million, maturing in April 2025
and with a coupon of 2.875%.

e On 19 January, the managers of the FTSEAGOOD sustainability index announced that they had included
Cellnex Telecom in this index that values quality in managing risks associated with environmental, social
and corporate governance factors.

February

e On 1 February Cellnex Telecom and Bouygues Telecom reached an overall agreement that will allow
Cellnex France to incorporate up to 3,000 new sites with a total investment of €854 million.

e On 9 February, JCDecaux and Cellnex disclosed their commercial alliance in Italy and Spain to speed up
the roll-out of DAS networks and small cells to improve the capacity and quality of 4G coverage (and 5G
in the future) in urban areas.

e Fitch confirmed that the Cellnex Telecom bond issues still have an investment grade rating
(BBB-), while S&P confirmed its BB+ rating.

March

e Cellnex Telecom Board of Directors, on a proposal of the Appointments and Remuneration Committee,
agreed to propose to the Company's Shareholders' Meeting the appointment of Marieta del Rivero
Bermejo as a new independent director of the company.

April

e Cellnex made a private placement of an €80 million bond maturing in 2026 at an interest rate of Euribor

+2.27%, and a 10-year €56 million loan at a 3,25% fix rate.
May

e Cellnex paid out an additional dividend of €0.0423 per share for 2016.

e The company announced the agreement reached with the voice and data operator Sunrise
Communications International, under which Cellnex Switzerland, a consortium with Swiss Life and
Deutsche Telekom Capital Partners and led by Cellnex Telecom, will acquire 100% of the shares of Swiss
Towers AG, which controls and operates 2,239 sites serving Sunrise.

July

Cellnex Italia acquired the remaining 10% of the Galata Towers capital from WIND. The purchase is a
result of WIND exercising its option to sell the 10% that it still controlled after Cellnex Italia’s acquisition
of 90% of Galata Towers in March 2015.

Expanded agreement with Bouygues Telecom in France to add up to 600 more sites. New investment
amounts to €170 million.
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Public and Corporate Affairs Department

Corporate Communication D https://twitter.com/cellnextelecom

Tel. +34 935 031 416 i
m http://youtube.com/cellnextelecom

comunicacion@cellnextelecom.com

flickr)  http://flicker.com/cellnextelecom

cellnextelecom.com/prensa
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