Relevant Fact

Investor Relations
‘ e n eX Tel. +34 935031 093
investor.relations@cellnextelecom.com

)

COMISION NACIONAL DEL MERCADO DE VALORES (CNMV)

In accordance with article 226 of the Consolidated Text of the Spanish Securities Markets Law
approved by Royal Legislative Decree 4/2015 from 23 October, CELLNEX TELECOM, S.A.
("Cellnex" or “the Company”) hereby notifies the Spanish National Securities Market
Commission of the following

INSIDE INFORMATION

Further toregulatory announcement number 279524 published today in relationto the issue by
Cellnex of senior unsecured convertible bonds (the "Bonds"), convertible into new or existing
ordinary shares of the Company (the "Shares"), with shareholders having no preferred
subscription right (the "Issue"), and following completion of the accelerated bookbuild process
which was carried out earlier today by a syndicate of bookrunners comprising BNP PARIBAS,
Citigroup Global Markets Limited, Deutsche Bank AG, London Branch and J.P. Morgan Securities
plc as Joint Global Coordinators, Joint Bookrunners and Joint Lead Managers (the “Joint Global
Coordinators”) and Banco de Sabadell, S.A., Banco Santander, S.A., CaixaBank, S.A., Goldman
Sachs International, Mediobanca — Banca di Credito Finanziario S.p.A., Morgan Stanley & Co.
International plc and Unicredit Bank AG, London Branch asJoint Bookrunners (together with the
Joint Global Coordinators, the “Managers”), Cellnex has established the following terms and
conditions of the Bonds:

(a) The aggregate principal amount of the Bonds to be issued has been set at €850
million.

(b) The Bonds will be issued at par and will mature on 5 July 2028. Any Bonds which
have not been previously converted, redeemed or repurchased and cancelled
by this time, will be redeemed in full at a redemption price equal to 108.57% of
their principal amount, implying a yield to maturity of 1.40% per annum.

(c) The Bonds will accrue fixed interest at a rate of 0.50% per annum, payable
annually in arrearon 5 July in eachyear, commencing on 5 July 2020.

(d) The initial conversion price of the Bonds is €57.1756, which represents a
premium of 70% over the volume weighted average price of a Share on the
Spanish Exchanges (Bolsas de Valores), from the time between market opening
and market closing today. The initial conversion price of the Bonds is subject to
customary adjustments. As a result of the agreed redemption price, the
effective conversion price will be €62.1.
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(e) The Shares initially underlying the Bonds represent approximately 5.0% of the
totalissued share capital of Cellnex as at today’s date.

Cellnex and the Managers have today entered into a subscription agreement in connection with
the Bonds (the "Subscription Agreement"), which is governed by English law.

The subscription and payment of the Bonds is expected to take place on 5 July 2019 (the "Issue
Date"), provided that the conditions set out in the Subscription Agreement are met.

Madrid, 25 June 2019
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IMPORTANT INFORMATION

NO ACTION HAS BEEN TAKEN BY THE COMPANY OR THE MANAGERS OR ANY OF THEIR
RESPECTIVE AFFILIATES THAT WOULD PERMIT AN OFFERING OF THE BONDS OR
POSSESSION OR DISTRIBUTION OF THIS DOCUMENT OR ANY OFFERING OR PUBLICITY
MATERIAL RELATING TO THE BONDS IN ANY JURISDICTION WHERE ACTION FOR THAT
PURPOSE IS REQUIRED. PERSONS INTO WHOSE POSSESSION THIS DOCUMENT COMES
ARE REQUIRED BY THE COMPANY AND THE MANAGERS TO INFORM THEMSELVES
ABOUT, AND TO OBSERVE, ANY SUCH RESTRICTIONS.

THIS DOCUMENT IS NOT FOR DISTRIBUTION, DIRECTLY OR INDIRECTLY IN OR INTO THE
UNITED STATES. THE BONDS HAVE NOT BEEN AND WILL NOT BE REGISTERED IN THE
UNITED STATES UNDER THE U.S. SECURITIES ACT OF 1933 (THE "SECURITIES ACT") AND
MAY NOT BE OFFERED OR SOLD IN THE UNITED STATES ABSENT REGISTRATION UNDER
THE SECURITIES ACT OR AN APPLICABLE EXEMPTION FROM REGISTRATION UNDER THE
SECURITIES ACT. THIS DOCUMENT IS NOT AN OFFER TO SELL SECURITIES OR THE
SOLICITATION OF ANY OFFER TO BUY SECURITIES, NOR SHALL THERE BE ANY OFFER OF
SECURITIES IN ANY JURISDICTION IN WHICH SUCH OFFER OR SALE WOULD BE
UNLAWFUL.

THIS DOCUMENT AND THE ISSUE WHEN MADE ARE ONLY ADDRESSED TO, AND
DIRECTED IN MEMBER STATES OF THE EUROPEAN ECONOMIC AREA (THE "EEA") (OTHER
THAN SPAIN, WHERE THE OFFERING OF THE BONDS IS NOT PERMITTED) AT, PERSONS
WHO ARE “QUALIFIED INVESTORS” WITHIN THE MEANING OF ARTICLE 2(1)(E) OF THE
PROSPECTUS DIRECTIVE ("QUALIFIED INVESTORS"). FOR THESE PURPOSES, THE
EXPRESSION "PROSPECTUS DIRECTIVE" MEANS DIRECTIVE 2003/71/EC, AS AMENDED.

SOLELY FOR THE PURPOSES OF THE PRODUCT GOVERNANCE REQUIREMENTS
CONTAINED WITHIN: (1) EU DIRECTIVE 2014/65/EU, ON MARKETS IN FINANCIAL
INSTRUMENTS, AS AMENDED ("MIFID II"); (1) ARTICLES 9 AND 10 OF COMMISSION
DELEGATED DIRECTIVE (EU) 2017/593 SUPPLEMENTING MIFID Il; AND (Ill) LOCAL
IMPLEMENTING MEASURES (TOGETHER, THE “MIFID 1l PRODUCT GOVERNANCE
REQUIREMENTS”), AND DISCLAIMING ALL AND ANY LIABILITY, WHETHER ARISING IN
TORT, CONTRACT OR OTHERWISE, WHICH ANY “MANUFACTURER” (FOR THE PURPOSES
OF THE MIFID Il PRODUCT GOVERNANCE REQUIREMENTS) MAY OTHERWISE HAVE WITH
RESPECT THERETO, THE BONDS HAVE BEEN SUBJECT TO A PRODUCT APPROVAL
PROCESS, WHICH HAS DETERMINED THAT: (I) THE TARGET MARKET FOR THE BONDS IS
ELIGIBLE COUNTERPARTIES AND PROFESSIONAL CLIENTS ONLY, EACH AS DEFINED IN
MIFID II; AND (II) ALL CHANNELS FOR DISTRIBUTION OF THE BONDS TO ELIGIBLE
COUNTERPARTIES AND PROFESSIONAL CLIENTS ARE APPROPRIATE. ANY PERSON
SUBSEQUENTLY OFFERING, SELLING OR RECOMMENDING THE BONDS (A
"DISTRIBUTOR") SHOULD TAKE INTO CONSIDERATION THE MANUFACTURERS’ TARGET
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MARKET ASSESSMENT; HOWEVER, A DISTRIBUTOR SUBJECT TO MIFID I IS RESPONSIBLE
FOR UNDERTAKING ITS OWN TARGET MARKET ASSESSMENT IN RESPECT OF THE BONDS
(BY EITHER ADOPTING OR REFINING THE MANUFACTURERS TARGET MARKET
ASSESSMENT) AND DETERMINING APPROPRIATE DISTRIBUTION CHANNELS.

THE TARGET MARKET ASSESSMENT ISWITHOUT PREJUDICE TO THE REQUIRE-MENTS OF
ANY CONTRACTUAL OR LEGAL SELLING RESTRICTIONS IN RELATION TO ANY OFFERING
OF THE BONDS.

FOR THE AVOIDANCE OF DOUBT, THE TARGET MARKET ASSESSMENT DOES NOT
CONSTITUTE: (A) AN ASSESSMENT OF SUITABILITY OR APPROPRIATENESS FOR THE
PURPOSES OF MIFID II; OR (B) ARECOMMENDATION TO ANY INVESTOR OR GROUP OF
INVESTORS TO INVEST IN, OR PURCHASE, OR TAKE ANY OTHER AC-TION WHATSOEVER
WITH RESPECT TO THE BONDS.

THE BONDS ARE NOTINTENDED TO BE OFFERED, SOLD OR OTHERWISE MADE AVAILABLE
TO AND SHOULD NOT BE OFFERED, SOLD OR OTHERWISE MADE AVAILABLE TO ANY
RETAIL INVESTOR IN THE EEA. FOR THESE PURPOSES, A RETAIL INVESTOR MEANS A
PERSON WHO IS ONE (OR MORE) OF: (1) A RETAIL CLIENT AS DEFINED IN POINT (11) OF
ARTICLE 4(1) OF MIFID II; OR (1) A CUSTOMER WITHIN THE MEANING OF DIRECTIVE
2002/92/EC, WHERE THAT CUSTOMER WOULD NOT QUALIFY AS A PROFESSIONAL
CLIENT AS DEFINED IN POINT (10) OF ARTICLE 4(1) OF MIFID II; OR (111) NOT A QUALIFIED
INVESTOR AS DEFINED IN THE PROSPECTUS DIRECTIVE. CONSEQUENTLY, NO KEY
INFORMATION DOCUMENT REQUIRED BY REGULATION (EU) NO 1286/2014, AS
AMENDED (THE "PRIIPS REGULATION") FOR OFFERING OR SELLING THE BONDS OR
OTHERWISE MAKING THEM AVAILABLE TO RETAIL INVESTORS IN THE EEA HAS BEEN
PREPARED AND THEREFORE OFFERING OR SELLING THE BONDS OR OTHERWISE MAKING
THEM AVAILABLE TO ANY RETAIL INVESTORIN THE EEA MAY BE UNLAWFUL UNDER THE
PRIIPS REGULATION.

IN ADDITION, IN THE UNITED KINGDOM THIS DOCUMENT IS BEING DISTRIBUTED ONLY
TO, AND IS DIRECTED ONLY AT, QUALIFIED INVESTORS (1) WHO HAVE PROFESSIONAL
EXPERIENCE IN MATTERS RELATING TO INVESTMENTS FALLING WITHIN ARTICLE 19(5) OF
THE FINANCIAL SERVICES AND MARKETS ACT 2000 (FINANCIAL PROMOTION) ORDER
2005, AS AMENDED (THE "ORDER") AND QUALIFIED INVESTORS FALLING WITHIN
ARTICLE 49(2)(A) TO (D) OF THE ORDER, AND (Il) TO WHOM IT MAY OTHERWISE
LAWFULLY BE COMMUNICATED (ALL SUCH PERSONS TOGETHER BEING REFERRED TO AS
"RELEVANT PERSONS"). THIS DOCUMENT MUST NOTBE ACTED ON OR RELIED ON (1) IN
THE UNITED KINGDOM, BY PERSONS WHO ARE NOT RELEVANT PERSONS, AND (11) IN
ANY MEMBER STATE OF THE EEA OTHER THAN THE UNITED KINGDOM, BY PERSONS
WHO ARE NOT QUALIFIED INVESTORS. ANY INVESTMENT OR INVESTMENT ACTIVITY TO
WHICH THIS DOCUMENT RELATES IS AVAILABLE ONLY TO (A) RELEVANT PERSONS IN THE
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UNITED KINGDOM AND WILL BE ENGAGED IN ONLY WITH RELEVANT PERSONS IN THE
UNITED KINGDOM AND (B) QUALIFIED INVESTORS IN MEMBER STATES OF THE EEA
(OTHER THAN THE UNITED KINGDOM).

ANY DECISION TO PURCHASE ANY OF THE BONDS SHOULD ONLY BE MADE ON THE BASIS
OF AN INDEPENDENT REVIEW BY A PROSPECTIVE INVESTOR OF THE COMPANY’S
PUBLICLY AVAILABLE INFORMATION. NEITHER THE MANAGERS NOR ANY OF THEIR
AFFILIATES ACCEPT ANY LIABILITY ARISING FROM THE USE OF, OR MAKE ANY
REPRESENTATION AS TO THE ACCURACY OR COMPLETENESS OF, THIS DOCUMENT OR
THE COMPANY’S PUBLICLY AVAILABLE INFORMATION. THE INFORMATION CONTAINED
IN THIS DOCUMENT 1S SUBJECT TO CHANGE IN ITS ENTIRETY WITHOUT NOTICE UP TO
THE ISSUE DATE.

EACH PROSPECTIVE INVESTOR SHOULD PROCEED ON THE ASSUMPTION THAT IT MUST
BEAR THE ECONOMIC RISK OF AN INVESTMENT IN THE BONDS OR THE ORDINARY
SHARES TO BE ISSUED OR TRANSFERRED AND DELIVERED UPON CONVERSION OF THE
BONDS AND NOTIONALLY UNDERLYING THE BONDS (TOGETHER WITH THE BONDS, THE
"SECURITIES"). NEITHER THE COMPANY NOR THE MANAGERS MAKE ANY
REPRESENTATION AS TO (I) THE SUITABILITY OF THE SECURITIES FOR ANY PARTICULAR
INVESTOR, (ll) THE APPROPRIATE ACCOUNTING TREATMENT AND POTENTIAL TAX
CONSEQUENCES OF INVESTING IN THE SECURITIES OR (1) THE FUTURE PERFORMANCE
OF THE SECURITIES EITHER IN ABSOLUTE TERMS OR RELATIVE TO COMPETING
INVESTMENTS.

THE MANAGERS ARE ACTING ON BEHALF OF THE COMPANY AND NO ONE ELSE IN
CONNECTION WITH THE BONDSAND WILL NOTBE RESPONSIBLE TOANY OTHER PERSON
FOR PROVIDING THE PROTECTIONS AFFORDED TO CLIENTS OF THE MANAGERS OR FOR
PROVIDINGADVICE IN RELATION TO THE SECURITIES.

EACH OF THE COMPANY, THE MANAGERS AND THEIR RESPECTIVE AFFILIATES EXPRESSLY
DISCLAIMS ANY OBLIGATION OR UNDERTAKING TO UPDATE, REVIEW OR REVISE ANY
STATEMENT CONTAINED IN THIS DOCUMENT WHETHER AS A RESULT OF NEW
INFORMATION, FUTURE DEVELOPMENTS OR OTHERWISE.
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