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Deutsche Telekom and Cellnex to combine their mobile infrastructure in the Netherlands
And to jointly support the launch of a vehicle to promote telecom infrastructure investments in Europe

21 January 2021

Other Relevant information in compliance with article 227 of the Consolidated Text of the 
Spanish Securities Markets Law, notified to the Spanish National Securities Market Commission 



IBDROOT\PROJECTS\IBD-LN\ZAPOTEC2018\622491_1\14. Roadshow Presentation\AIRE - Roadshow Presentation 

Draft - 20190224 v19.pptxTransaction Rationale

2

Significant step in a core 
market 

Achieving nationwide scale in The 
Netherlands

Contribution in kind of 
c.3,150 sites from DTAG 

Group (1) in The Netherlands
In exchange for new shares representing a 

38% stake at local subsidiary level 

Adjusted EBITDA contribution of c.€63Mn 
and RLFCF of c.€30Mn (run rate (2))

Neutrality preserved
Deal structured through a financial 

partnership with Digital Infrastructure 
Vehicle (DIV) (3) following the successful 

precedent between Deutsche Telekom and 
Cellnex in Switzerland

Validating Cellnex’s
industrial proposition

Leading TowerCo to accelerate 5G 
adoption and drive efficiencies

Already delivering on a new 
pipeline of opportunities

No cash consideration required

Fully compliant with M&A 
investment criteria

RLFCF per share accretion from day 1

Delivering on our equity story in The Netherlands with a key partner 
through a blueprint model 

(1) Deutsche Telekom Group
(2) Management estimate of the contribution from new assets by year 7
(3) “Digital Infrastructure Vehicle 1 SCSp”, a new fund independently managed by Digital Transformation Capital Partners and supported by Deutsche Telekom and Cellnex to promote new telecom infrastructure projects
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Significant business risk diversificationSignificant footprint expansion

Leading independent TowerCo in Europe with up to c.107k sites (1), of which up to 
c.19k to be executed through BTS programs

TIS

Other

c.90%

Revenues - Run Rate (1) (5)

Adjusted EBITDA - Run Rate (1) (5)

c.10%

€3.9Bn

c.20%

c.18%

c.5%
c.20%

c.20%

€3.1Bnc.80% from countries 
with sovereign 

rating of at least A

c.7%

c.90% revenues 
from TIS

Key Highlights
3 recent deals in 4 key existing markets and opening 4 new markets

(1) As per Hutchison deal market presentation and including this new deal 
(2) New BTS program of up to 180 sites
(3) In addition, a Fiber-to-the-Tower project with Bouygues Telecom in place

7
22 32

40
107

215

Cellnex Inwit SBA CC Cellnex AMT
2014

x15
Cellnex vs. Peers
(‘000 sites)

(4) As per Hutchison deal market presentation
(5) Management estimate; run rate upon completion of BTS programs including 3rd party tenants 
and potential efficiencies
(6) Including transactions not yet closed (Play Poland, Hutchison, Netherlands)

c.10%

13,705 Sites (3) (4)

c.107k 
sites (1)

11,050 Sites 24,549 Sites (4) (6)

14,720 Sites (4) (6)

6,118 Sites (4)

2,399 Sites (4) 

5,876 Sites (4)

5,200 Sites (4) (6)

4,900 Sites (4) 

1,900 Sites (4) 

11,890 Sites (4) (6)

4,314 Sites (1) (2) (6)

Countries with 1 anchor   
tenant

Countries with more than 1 
anchor tenant
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Key Highlights

• c.3,150 telecom sites with an initial customer ratio of c.1.2x

• BTS program of up to c.180 new sites (to be deployed over the next 7 years)

• CPI-linked Master Lease Agreement

• Initial term of 15 years + subsequent automatic renewals of 10-year periods (all-or-nothing, 
undefined maturity basis)

• Incorporated and to-be-built new assets are expected to contribute an Adjusted EBITDA of 
c.€63Mn (IFRS 16) and RLFCF of c.€30Mn on a run rate basis (1)

• Incremental backlog of c.€2Bn, total to reach c.€88Bn after all closings

• DIV to contribute in kind: i) c.3,150 sites from DTAG Group and ii) €250Mn debt into Cellnex 
Netherlands

• Cellnex Netherlands to issue new shares and DIV to own a 38% of the enlarged share capital (2)

• Closing expected in H1 2021, subject to customary regulatory approvals

Key Project Terms

(1) Management estimate of the contribution from new assets by year 7
(2) Including an exit mechanism based on Cellnex Switzerland transaction (please see Note 17 of the Consolidated Financial Statements for the Year 2019)

• Achieving nationwide presence in The Netherlands with a total of c.4,300 sites in the country, 
therefore increasing prospects for further organic growth in a key market

• Delivering beyond targeted pipeline identified in the recent capital increase

Strategic Rationale
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Key Highlights

Transaction 
Structure

• DIV is a newly established and 
independently managed fund anchored by 
Deutsche Telekom and Cellnex, with a 
mandate to invest into European digital 
infrastructure assets such as towers, fiber 
and data centers

• Deutsche Telekom to contribute T-Infra BV 
(which owns c.3,150 telecom sites and 
includes €250Mn debt) through DIV into 
Cellnex Netherlands. DIV in exchange 
receives a 38% stake in the enlarged 
Cellnex Netherlands

• In case DIV originates opportunities 
related to towers, rooftops, masts, small 
cells or BTS programs, Cellnex has the 
right to co-invest with a stake of 51%

• Cellnex additionally commits to invest 
c.€200Mn in DIV

100%

Before transaction

After transaction

T-Infra BV

DTAG

100%

DIV

62%

T-Infra BV

100%

38%

Deutsche 
Telekom

DTAG

Limited Partner

Limited Partner
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The information and forward-looking statements contained in this presentation have not been verified by an independent entity and the accuracy, completeness or correctness
thereof should not be relied upon. In this regard, the persons to whom this presentation is delivered are invited to refer to the documentation published or registered by Cellnex
Telecom, S.A. and its subsidiaries (“Cellnex”) with the National Stock Market Commission in Spain (Comision Nacional del Mercado de Valores). All forecasts and other
statements included in this presentation that are not statements of historical fact, including, without limitation, those regarding the financial position, business strategy,
management plans and objectives for future operations of Cellnex (which term includes its subsidiaries and investees) and run rate metrics, are forward-looking statements.
These forward-looking statements involve known and unknown risks, uncertainties and other factors, which may cause actual results, performance or achievements of Cellnex,
or industry results, to be materially different from those expressed or implied by these forward-looking statements. These forward-looking statements are based on numerous
assumptions regarding Cellnex‘s present and future business strategies, performance by Cellnex's counterparties under certain of Cellnex's contracts and the environment in
which Cellnex expects to operate in the future which may not be fulfilled. All forward-looking statements and other statements herein are only as of the date of this
presentation. None of Cellnex nor any of its affiliates, advisors or representatives, nor any of their respective directors, officers, employees or agents, shall bear any liability (in
negligence or otherwise) for any loss arising from any use of this presentation or its contents, or otherwise in connection herewith, and they do not undertake any obligation to
provide the recipients with access to additional information or to update this presentation or to correct any inaccuracies in the information contained or referred to herein.

To the extent available, the industry and market data contained in this presentation has come from official or third party sources. Third party industry publications, studies and
surveys generally state that the data contained therein have been obtained from sources believed to be reliable, but that there is no guarantee of the accuracy or
completeness of such data. In addition, certain of the industry and market data contained in this presentation come from Cellnex's own internal research and estimates based
on the knowledge and experience of Cellnex's management in the market in which Cellnex operates. Certain information contained herein is based on Cellnex's management
information and estimates and has not been audited or reviewed by Cellnex's auditors. Recipients should not place undue reliance on this information. The financial
information included herein has not been reviewed for accuracy or completeness and, as such, should not be relied upon. Certain financial and statistical information
contained in the presentation is subject to rounding adjustments. Accordingly, any discrepancies between the totals and the sums of the amounts listed are due to rounding.

This presentation is addressed to analysts and to institutional or specialized investors only and should only be read together with the supporting excel document published on
the Cellnex website. The distribution of this presentation in certain jurisdictions may be restricted by law. Consequently, persons to which this presentation is distributed must
inform themselves about and observe such restrictions. By receiving this presentation the recipient agrees to observe any such restrictions.

Neither this presentation nor the historical performance of Cellnex's management team constitute a guarantee of the future performance of Cellnex and there can be no
assurance that Cellnex's management team will be successful in implementing the investment strategy of Cellnex.

In addition to the financial information prepared under IFRS, this presentation includes certain alternative performance measures (“APMs”), as defined in the Guidelines on
Alternative Performance Measures issued by the European Securities and Markets Authority on 5 October 2015 (ESMA/2015/1415es). An Alternative Performance Measure
(APM) is a financial measure of historical or future financial performance, financial position, or cash flows, other than a financial measure defined or specified in the applicable
financial reporting framework. Cellnex believes that there are certain APMs, which are used by the Group’s Management in making financial, operational and planning
decisions, which provide useful financial information that should be considered in addition to the financial statements prepared in accordance with the accounting regulations
that applies (IFRS-EU), in assessing its performance. These APM are consistent with the main indicators used by the community of analysts and investors in the capital markets.
The definition and determination of the aforementioned APMs are disclosed in the consolidated financial statements, and therefore, they are validated by the Group auditor
(Deloitte).

Nothing herein constitutes an offer to purchase and nothing herein may be used as the basis to enter into any contract or agreement.


