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Dirección de comunicación

Debt structure (February 2021)

Avrg. maturity 7 years

Average cost 1.6%

Revenues +55% (€1,608Mn)
EBITDA +72% (€1,182Mn)
RLFCF +75% (€610Mn)

Organic growth PoPs +5,5%

Liquidity (February 2021)

Cash + credit lines  

c.€17.4Bn 

Strong backlog

c.€110Bn

Post closings

2020 Stock market

+37% in the year

Results January - December 2020 – 26th February 2021

2020 at a glance

Consolidation in key markets

128,000 sites 

c.37Bn in growth

(since IPO until Feb.2021)
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ESG Master Plan 2021 -2025

+5 new countries:

Austria, Denmark, Poland, 
Portugal & Sweden

€7Bn proposed Rights Issue 
to be executed following 
approval by Cellnex’s AGM 
(29.03.2021)                                                  

12 European countries

100% green energy in 2025
40% in 2021

90% achievement CSR Plan 
2016-2020



2019 2020

610

350

2019 2020

1,182

686
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2020 key figures and indicators (i)
Solid financial performance

Revenues (€Mn) EBITDA (€Mn) RLFCF (€Mn)

2019 2020

1,608

1,035

+55% +75%
+72%

Results January - December 2020 – 26th February 2021



2018 2019 2020

110.0

44.0

2019 2020

52,777

50,057

2019 2020

79,173

50,057

5

2020 key figures and indicators (ii)
Key business indicators: solid growth

PoPs -Total 

+60%

+150%

18.0

Results January - December 2020 – 26th February 2021

PoPs – Organic Growth 

+5,5%

Backlog - €Bn
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Acquisition 3,000 sites
+ BTS programme

400 sites

Acquisition 7,000 sites
+  BTS programme

5,000 sites

Closing 
Arqiva

FTTA 
network 

deployment

Sustained growth. Main operations 2020
Investment commited 2020: €16Bn - since IPO €37Bn

Acquisition 2,000 sites
+ BTS  programme

400 sites

Acquisition
4,500 sites
+  400 BTS

Acquisition
1,400 sites
+ 500 BTS

Acquisition
1,150 sites
+ 100 BTS

Acquisition
8,900 sites 

+  2,100 BTS

Results January - December 2020 – 26th February 2021

Acquisition
2,650 sites
+  2,550 BTS

Acquisition
6,000 sites
+  600 BTS

2020

Acquisition
EZDCOM

60% stake in 
Metrocall

Metrocall
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Acquisition 7,000 sites
+  BTS programme

1,500 sites

Sustained growth. Main operations 2021
Investment commited 2021: €9Bn - since IPO €37Bn

Acquisition 10,500 sites
+  BTS programme

2,500 sites

Integration 3,150 sites
+  BTS programme

180 sites

Results January - December 2020 – 26th February 2021

Closing Closing 

2021

Polkomtel

+0,2DIV FUND
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c. 7,000
sites

2014

c. 7,000
sites

128,000
sites (*)

Feb. 2021x18

+30
deals

A pan-European telecom infrastructure platform
Diversification by country presence and sector leadership

(*) Including transactions not yet closed

Results January - December 2020 – 26th February 2021

2.399
sites

14.720
sites

4.314
sites

6.118
sites

26.740
sites 

24.549
sites

11.050
sites

5.876
sites

4.900
sites

5.200
sites

1.900
sites

20.390
sites



42.6
+19.3%

8,317.8
-12.9%
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CLNX INW AMT CCI IBEX 35
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IBEX 35
25.02.21

Cellnex
25.02.21

31.12.2020

9.549

Stock market evolution

38.37 +38%49.10

8,074 -16%

Results January - December 20120– 26th February 2021

AMT
25.02.21

224.3
-2.4%

Inwit
25.02.21

8.6
+4.4%

CCI
25.02.21

160.7
+13.0%

Jan-20                                 Mar-20                                     Jun-20                           Sept-20                                                                                       Feb-21
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ESG performance
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Cellnex COVID19 Relief Initiative 
Lines of action against the crisis
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Collaboration with social entities

Developing solutions in the emergency phase

Support for social action and digital inclusion projects

Funding a cellular immunotherapy project

Emergency response + Impact mitigation

Results January - December 2020 – 26th February 2021



Creation of 

The Cellnex Foundation

ESG policy monitored by the Nominations, 
Remuneration and Sustainability Board’s Committee

15% 

30%
career advance for 

women

90%
Overall 

achievement
CSR Master Plan 

2016-2020 1/3
at least of women in 

management positions 

from 24%

Group’s Climate related 
financial risks assessment 
(TCFD recommendations) 

100%
Cellnex Group’s energy 

consumption green 
certified by 2025 

40% in 2021

30%
hires of young talent 

from 18%. Launch of 

Young talent program for 
graduate students

of non-executive 
women directors 

of non executive 
directors with ESG 

capabilities training

40%-50% 100%

ESG: Main highlights and targets

Results January - December 2020 – 26th February 2021

New ESG Master Plan 2021-2025
endorsed by the Board

ESG 2021-2025CSR 2016- 2020

Cellnex’s Supply chain 
aligned/certified from      

an ESG perspective

**TCFD stands for Task Force on Climate-related Financial Disclosures
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44%
Net hires of women

from  20% in 2016

100%
Direct emissions* 

offsetted group wide
Indirect emissions 

screened group wide

of the management’s 
variable                       

remuneration related                               
to  ESG metrics

+25
Partnership 

agreements with 
universities to promote 

STEM young and 
female talent

*Direct emssions (Scope 1) – Indirect emissions (Scope 3)

At least 50% 
nationalities of the 

CLNX footprint 
represented at 

Group’s HQ

50%
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2017 2020

Cellnex Sector Average

0

50

100

2017 2020

Cellnex Sector Average
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2017 2020

Cellnex Sector Average

2017 2020

Cellnex Sector Average

AF E - E E+ EE - EE EE + EEE - EEE
2018

2019*

+19%+24%
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Progress degree 

B B
A

C B C C

13Results January - December 2020 – 26th February 2021

*In 2020, Standard Ethics raises Outlook to Positive

Cellnex ESG performance being assessed by Sustainability indices
2017 – 2020 evolution

+20%



New growth
operation: 
the “augmented” 
TowerCo



Backlog increase of 
c.€10Bn to c.€110Bn

Global infra partner
Expected Adjusted EBITDA   

c.€330Mn (*)

RLFCF c.€150Mn (*)

Results January - December 2020 – 26th February 2021

EV of c.€1.6Bn 

2nd step in Poland 7,000 sites 
+ 1,500 BTS

Acquisition of Polkomtel Infrastruktura

* IFRS16. Once both the acquisition and the roll-outs have been completed

Passive & active infrastructures

11,300 km of fibre
(Backbone + backhaul)

Initial term of 25 years

with subsequent 15 years
automatic renewals

c.37,000 radio carriers

Expanding the traditional
TowerCo model
and building 5G 

capabilities

New follow-on agreement in 
a key market shortly after initial step

(PLAY - Oct.20)

Additional expansion
CAPEX up to  

c.0.6Bn (10 years)

15

National network of  
microwave radiolinks



Source: Arthur D. Little

Cellnex to enable the 5G mutualization among MNOs

Model open to all players thanks to Cellnex’s neutrality and proven 
track record providing end-to-end services (1)

Industrial partner to boost efficiencies for MNOs
To be replicated in markets where Cellnex has more than one anchor client

The “augmented” TowerCo

Results January - December 2020 – 26th February 2021 16

Antennas

Mast

Ladder
ShelterRAN equipment

Backhaul (fiber)

Energy supply

Fence/ security

Backhaul 
(radio link)

Land

Basic 
TowerCo

Adjacent
Assets

Active 
Infrastructure

 Mast

 Land

 Shelter

 Fence/ security

 Ladder 

 Lifeline

 Energy supply

 Backhaul fiber

 Backhaul radio

 Metropolitan 
Offices

 Central Offices

 RAN 
equipment

 Antennas

Core infrastructure

(1) Cellnex has extensive experience managing broadcasting and mission critical networks



2020: Financial results



18

2020 Income statement (€Mn)
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**Adjusted EBITDA: relates to the “Operating profit” before “Depreciation and amortisation charge” (after adoption of IFRS 
16) and after adding back (i) certain non-recurring items (such as Covid donations, redundancy provision, extra 
compensation and benefit costs, and costs and taxes related to acquisitions) or (ii) certain non-cash items (such as advances 
to customers, and LTIP remuneration payable in shares).

**Purchase price allocation

Results January - December 2020 – 26th February 2021

Succesful execution of growth strategy

(c.24Bn invested or committed to invest

in 2019-2020) combined with prudent
PPA** process that marginally impacts on
goodwill, lead to:

• D&A x2 (+94%)
• Financial costs x1.8 (+83%)

… which impacts in the net profit evolution
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2020 RLFCF (€Mn)

19Results January - December 2020 – 26th February 2021

Backup Excel file available on Cellnex’s website
(1) Including the contribution from efficiencies to payment of leases (not accounted for as Opex under IFRS 16)

Restated            

Jan-Dec
Jan-Dec

2019 2020

Adjusted EBITDA 686 1,182

% Margin without pass through 68% 75%

Net payment of lease liabilities -192 -365

Maintenance capital expenditures -41 -52

Changes in working capital 0 -10

Net payment of interest -77 -105

Income tax payment -25 -39

Net dividends to non-controlling interests -1 0

Recurring Levered FCF 350 610

+72%

+75%

c.34% c.38%Recurring Levered FCF to Revenues



350

FY2014 FY2020FY2019

686

Key financial metrics
Cellnex’s strong performance underpinned by organic & inorganic growth
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Adjusted EBITDA  (€Mn) * RLFCF(€Mn)

610

240

1.182

FY2014 FY2020

151

FY2019

Results January - December 2020 – 26th February 2021

* IFRS16

+72%
+75%



2020 financial structure
(As of February 2021), Cellnex has c.€17.4Bn available in cash and credit lines
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Available Liquidity c.€17.6Bn

c. 4,700

Cash

c. 12,900 

Credit Lines

Mat. 2021/26

Bonds and Other Instruments

Net debt at close of 2020: c.4.9Bn (Excluding lease liabilities) 

Average Maturity of drawn debt: 6.5 years
Average Maturity of drawn and undrawn debt: 5.8 years

c. 9,600Mn

Maturity 2022 -2032

Average of drawn debt: 1.6%
Average total drawn and undrawn debt: 1.1%

Available Liquidity c.€17.4Bn

c. 6,100

Cash

c. 11,300 

Credit Lines

Mat. 2021/26

Bonds and Other Instruments

Net debt at February 2020: c.6Bn (Excluding lease liabilities)

Average Maturity of drawn debt: 7 years
Average Maturity of drawn and undrawn debt: 6.3 years

c. 12,100Mn

Maturity 2022 -2033

Average of drawn debt: 1.6%
Average total drawn and undrawn debt: 1.2%
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Results January - December 2020 – 26th February 2021



2021-2025 Outlook



Key indicators for 2021 & outlook 2025
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• [€1,815Mn – €1,855Mn]

2
0

2
1

• [€905Mn – €925Mn]

Adjusted EBITDA  

RLFCF

2021 outlook reflecting >50% growth in key metrics 

Revenues • [€2,405Mn – €2,445Mn]

Results January - December 2020 – 26th February 2021

• [€1,160Mn – €1,180Mn]

2
0

2
0

• Maintenance [3%]

• Expansion c.5-10% 

• To grow > 70%

Adjusted EBITDA

RLFCF

Capex to Revenues

Guidance 2020

• €1,182Mn

• Maintenance c.3%

• Expansion c.9%

• To grow > 75%

2020 financial outlook beaten...

Actual 2020
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0

2
5

• [€3,300Mn – €3,500Mn]

• [€2,000Mn – €2,200Mn]

• [€4,100Mn – €4,300Mn]



Additional information available on 
the Press Room as well as Investor Relations

www.cellnextelecom.com

Backup Excel File

FY 2020 Results

FY 2020 Consolidated Annual 
Financial Statements

Cellnex Telecom is part of the ESG indices: 


