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: : cellnex®
Disclaimer celinex

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 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), 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 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)
foranyloss arising from any use of this presentation or its contents, or otherwise in connection herewith.

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 mustinform themselves about and observe such

restrictions. By receiving this presentation the recipient agrees to observe any such restrictions.

Nothing herein constitutes an offerto purchase and nothing herein may be used as the basis to enter into any contract or agreement.
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The Period in a Nutshell cellnex

Solid performance across all operational and financial metrics

On track to meet full year guidance

. . h Continued commercial drive
SUETE BT e, Organic growth and new to secure organic growth
delivery deals fueling RLFCF increase

+1% new PoPs in the quarter
(Mar 2018 vs. Dec 2017)

lliad (Italy & France), Salt (Switzerland)
RLFCF +10% vs. Q1 2017 loT Sigfox (Switzerland)
Small Cells / DAS tenders in UK

Relentless focus on

operational excellence
Adjusted EBITDA margin from 46% to 48%

Strong pipeline of
proprietary deals 2018 financial outlook

Efficiencies program on track Asset contribution in France on track reiterated

“win-win” workforce agreement 2 small scale deals in Spain and Italy
implemented
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Key Highlights

cellnex®

dheiving telecom connectivity

Ongoing strong performance of operational KPlIs

PoPs - Total

31,065
25,068

Q1 2017 Q1 2018

Contribution from both organic
growth and change of perimeter

Customer Ratio (1)

1.68

Q1 2017 Q1 2018
Contribution from organic growth

(1) Including BTS sites with a typical customer ratio of 1 and excluding change of perimeter

Results January—March 2018

PoPs - Organic Growth

25,068 26,069

==

Q1 2017 Q1 2018

New organic PoPs mainly due to
network densification

DAS Nodes
1,363
1,134

Q1 2017 Q1 2018

Future growth driver of
Telecom Infrastructure Services
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cellnex®

Key Highlights celinex

Significant improvement of Cellnex’s business risk profile, focus on TIS (revenues
c.70%) and geographical diversification (EBITDA c.60% ex-Spain)

Significant expansion of European footprint Substantial improvement of Business Risk Profile

Country Ratings 2014 - IPO Run Rate ©®

Total / Impact on revenue contribution
28k Sites | s
@ other

24%

>
>

< <5
608 Sites

= (arsnes )
4 76%

c¢.30%

5,400 Sites (!

N

AA

c.2,839 Sites ?

Impact on EBITDA contribution

c.60%

~
/
N
)

A-
8,239 Sites ®

9,620 Sites (4

-~y

(1) 500 sites from Bouygues Telecom in 2016 + up to 3,000 sites from Bouygues Telecom in 2017 + 2 150
extensions with Bouygues Telecom (up to 600 acquired sites + up to 1,000 construction sites) + 300
sites under management alongside motorways

(2) Including contribution of build to suit program of 400 sites and c.200 DAS nodes

(3) Including broadcast and DAS nodes

(4) Including Commscon’s DAS nodes and built to suit program for Wind Tre

(5) Management estimate based on 2017 financials and including run rate contribution of recent deals
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Key Highlights cellnex

Cellnex’s growth strategy providing sustained increases across all
key financial metrics...

Revenues (€EMn) Adjusted EBITDA (€Mn) RLFCF (€Mn)

217

107

Q12014 Q12018 Q12014 Q12018 Q12014 Q12018

c.20% CAGR c.20% CAGR c.20% CAGR

.. therefore positively impacting RLFCF per share'® over
this period

(1) Please note the number of shares has not changed
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Key Highlights celnex"

Current composition Board of Directors

v' Composed of 10 Directors v' Composed of 12 Directors
v" Majority of Independent Directors (50%) v' Majority of Independent Directors (60%)
v' 1 female Independent Director v' 3 female Independent Directors (25%) (*)

. Proprietary Directors . Proprietary Directors

. Independent Directors . Independent Directors

‘ Executive Chairman . Executive Chairman

- J -

J
(1) The Spanish securities regulator (CNMV) recommends that Boards should be composed of at least 30% female members in 2020. After Cellnex’s upcoming AGM, 25% of its Directors will be women
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Q1 2018 Business Performance
Key Figures

cellnex®

drivig elecan, comectiviy

24% PoPs growth
(of which 4% organic growth YoY)

PoPs
30,149 31,065
25,068
—
Il 1,001 Organic Growth
4,996 Change of Perimeter|
Mar Organic Change of Dec Organic Change of Mar
2017 Growth Perimeter 2017 Growth Perimeter 2018
Customer Ratio
(1)
1.63 1.55 1.54
Il +0.05x Organic Growth
-0.14x Change of Perimeter

Mar Organic Change of Dec Organic Change of Mar
2017 Growth Perimeter 2017 Growth Perimeter 2018

(1) Customer Ratio down due to the contribution of new sites (Sunrise, Bouygues Telecom, MasMovil)
with a lower ratio, partially offset by Alticom

(2) Acquisition of 85 sites

(3) “Transport for London”; “Public Cellular Network”

(4) 2,000 sites to be decommissioned in 2016-2019 and 2,200 BTS sites in 2016-2021 (contracted basis,
to be executed overthe coming years)

Results January—March 2018

Continued commercial drive to
secure future organic growth

)

® One more stepin our relationship with Masmovil @ - new
acquisition of sites

\

0.

Further stepsto support lliadin its network deployment, under
our existingframework agreement
® New acquisition of c.200 sitesin urban areas, thus reinforcing

our presencein the countr
\_ P y Y,

®* Frameworkagreementsigned with lliad close to bear its first

+2

-

fruits )
. . . N
Ongoing conversations with Salt
®* Agreementwith Sigfoxtoroll out its first global IoT network
using more than 350 sites )

A, A

Ivz'ls""Leveraging on Commscon’s credentials for new projects:

® Football stadiums: presentingsolutions based on DAS/Small
Cellsforindoor coverage

® Subways: Cellnex tendering to become neutral host for TfL®®)
in the roll out of the PCN®)

-

J

Organic targets on track: (i) new PoPsin line with guidance (+4%

g YoY), (ii) 51% decommissioning progress ), (iii) BTS target met® )

~
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cellnex®

Q1 2018 Business Performance CEAnex
Adjusted EBITDA

Adjusted EBITDA growth of 20%, with organic growth
generating a 5% increase

101
+14 1
|
+4
Q1 Organic Change of Others @ Q1
2017 Growth Perimeter 2018

Figures in Mn€
(1) 1 quarter Swiss Towers + 1 quarter Alticom + gradual contribution from new Bouygues Telecom sites
(2) New distribution system implemented to broadcast regional content
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cellnex®

Q1 2018 Business Performance e iy
Recurring Levered Free Cash Flow (RLFCF)

Strong cash conversion of Adjusted EBITDA into RLFCF of c.80%

F. . €M
igures in €Mn
2017 2018
4 I

Telecom Infrastructure Services 109 139 ®* Telecom Infrastructure Services up due to organic
Broadcast Infrastructure 61 58 growth and acquisitions
Other Network Services 20 19 ) )
® Broadcast revenues setting a new stable base going

Revenues 189 217 (+15% . . .

forward after new distribution system for regional
Staff Costs 25 27 content implemented
Repairs and Maintenance -7 -7
Rental Costs -40 -48 * Like-for-like Opex flat, as a result of the efficiency
Utilities -18 -17 programin place
General and Other Services -16 -17 ) )

®* Maintenance capex low due to phasing, outlook

Operating Costs -105 -116

unchanged

% Margin without pass through 46% 48% * Positive working capital due to proactive
Maintenance Capex -4 -3 management measures, outlook unchanged
Change in Working Capital 0 3 o ) -
Interest Paid 9 99 Cashinterest up due to coupons paidin 2018
Tax Paid 0 -1 ® Cashtaxesreflect optimization measuresin place
(1) Net Dividends to Non-Controlling Interest 0 and payments schedule in the year

e SRR SRS J

Backup Excel document available on Cellnex’s website
(1) Cash out to minority shareholders
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Q1 2018 Business Performance cellnex

Balance Sheet and Consolidated Income Statement

Substantial available liquidity ) coupled with a

Balance Sheet (€Mn) 2] S L.

s | strong position Of contracted revenues
Non Current Assets 3,533 3,613
Fixed Assets 2,861 2,922
Goodwill 567 567 ( . . . . )
Other Financial Assets 105 124 ® Purchase price allocation processes lead to fixed assets allocation,
Current Assets 523 996 H H H H H
D ebtors ard Other Current Acets s s with only marginal impact on incremental goodwill
Cash and Cash Equivalents 295 773 . . . . . .. -

* Significant generation of cash and reinforced liquidity position due
— cas . to the |s.sua nce of debt instruments in the period (mainly

Non Current Liabilities 3,080 || 3616 convertible bondin January 2018)
Bond Issues 1,869 2,402 X X
Borrowings 631 625 * Off-BalanceSheetitems (backlog) reachinga record c.€16Bn
Deferred Tax Liabilities 350 344
Other Creditors & Provisions 230 245 - Contracted revenues represent >20 years of revenues and >7x
B— > > Cellnex’s Net Debt (c.€16Bnvs. c.€2.3Bn Net Debt)
| 4,056 L € ' T )

2,237 2,281 (1) c.770Mn cash as of March 2018 + c.1.1Bn available credit lines =c.€1.8Bn

(€3] Annualized Net Debt / Annualized Adjusted (2) Includes 99,500 treasury shares as of March 2018
EBITDA (3) Net debt as of March 2018 divided by 12-month forward-looking Adjusted EBITDA

Income Statement (€Mn) * Netinterest up due to accrued coupons associated with new

Aevenies bonds and debt formalization expenses

SReEtRIEEa s ;05T pstis * Non-recurring items include mainly c.€60Mn charge 4 from the
(4) Non-recurring items -8 -62 . . i L.

Depreciation & amortisation 49 64 early retirement program, setting the basis of a more efficient
(5) Net Interest -15 -23 .

Corporate Income Tax 0 13 L StrUCture gOIng fO rwa rd )
(6) Non-Controlling Interests (4) The provision of the workforce agreement will be cashed out in 2018, 2019 and first months of 2020. Accordingly,

Net Profit Attributable - - efficiencies should crystalize.from 2020 onwa.rf:ls.(this program involves 180 employees)

(5) Please see backup Excel file for the reconciliation between P&L Net Interest and Cash Interest Paid
(6) Non controlling interests in Adesal (40%), Swiss Towers (46%) and Galata in 2017 (10%)
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Q1 2018 Business Performance cellnex

Financial Structure as of March 2018

First significant refinancing in 2022
c.0.6x Net Debt/Adjusted EBITDA de-leveraging per year V)

( A

Average Maturity c.6.1 years

750
Average Cost c.2.2% (drawn debt) .
¢.1.9% (both drawn and undrawn debt) (2)
Gross Debt c.€3.1Bn (Bonds and Credit Facilities)
L J 335 600
207 600
48 56 25 65
[ 80 [ 60 |

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2029 2032
Net Debt c.€2.3Bn
A
[ \
Credit Facilities Cash Bonds and Other Instruments
Euribor/Libor +c.1% Eur/Libor +¢.1% 3.125% Libor +¢.1%-1.5% 2.375% 2.875% Eur+c.2% 1.5% 3.25% Eur+c.2% Eur+c.1.1% 3.875%
Mat. 2019/23 Mat. 2019/21 Mat. 2022 Mat. 2022/23 Mat. 2024 Mat. 2025 Mat. 2026 Mat. 2026 Mat. 2027 Mat. 2027 Mat. 2029 Mat. 2032

Available Liquidity c.€1.8Bn

Figures in €Mn (6) CHF132Mn debt in Swiss Francs at corporate level (natural hedge)+ CHF161Mn debt in Swiss Francs at local
(1) Includes current dividend policy and no further perimeter changes level in Switzerland (project financing)

(2) Considering current Euribor rates; cost over full financing period to maturity (7) Private placement

(3) RCF Euribor 1M; Credit facilities Euribor 1M and 3M; floor of 0% applies (8) Convertible bond into Cellnex shares (conversion price at €38 per share)

(4) Maturity 5 years with 2 extensions of 1yearto be mutually agreed (9) Bilateral loan

(5) Includes c.£150Mn debt in GBP; natural hedge investment in Shere Group (UK) (10) EIB
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Frequently Asked Questions

cellnex®

dheiving telecom connectivity

Benchmark — What is Cellnex’s 2017 cash conversion profile and return?

Cellnex’s cash conversion among the highest
in peer group even without REIT status

__________

Peer2 Peer3 Peer4 Peer5

| cellnex™
FY 2017 € e & (L = )
Q;'#‘;Led 100% | 100% 100% 100% 100% 100%
Maint. Capex '/ 2% | 3% 2% 1% 2% 4%
Interests paid 3% 1 2% | 4% 3% 3% 4%
Taxes paid 0% 2% 2% 18% 1% 8%
Change WC Positive i Neutral :Negative Negative Negative  Negative

RLFCF
conversion

67% 67% 67%

Taxes paid in line with US peers due to positive impact of
management measures

Cellnex has one of the most attractive financing terms
among peers

Source: Companies data and Bloomberg
(1) % of total revenues — FY 2017
(2) % of total debt — End 2017

Cellnex’s ROIC ®) above European
peers and in line with US peers

ROIC (%)

US peers (avg) M Italian peer M Cellnex
-~ \
()
(\ 10%

—

Avg. 2015-17

Cellnex’s ROIC at c.10% even after
investment/commitment of more than
€3Bn in 2015-2017

(3) Same methodology as US peers: (annualized adjusted EBITDA - cash taxes - maintenance Capex - corporate Capex) / (gross PPE + gross intangibles + gross goodwill)
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cellnex®

Frequently Asked Questions cermex
() Cellnex France — gradual contribution of sites and adjusted EBITDA

Cellnex to become the #2 independent tower operator in France with a
high organic growth potential

7T T~
» “Adjusted EBITDAS \

Sitesowned End of [ (Run Rate Pro Forma) ;

Period (cumulative) S (GE€100Mn ) ’
5,000 Yy . VS
£ ™,
/ J xarce '
4,000 / | = ol

/ Built to Suit opportunity not

. / | factoredin
\

-’ - = \ French MNOs are to deploy
-
-

3,000 c.1.9k sites as
ofend Q12018

\ 5,000 additional sites each in

2,000 . | the next 3 years following the
- - ‘ signature of an agreement with
1.000 PR the French Government to
! P accelerate mobile coverage %
-
m-"H H B BH B/ R
0 2016 2017 2018e 2019e 2020e 2021e 2023e

Cellnex has invested/committed c.€1.5Bn

+° Upto1,800sitesby2019 +
up to 1,200 BTS sites by 2022
Signed in February 2017

Up to 600 sites by 2020 Up to 1,000 BTS sites by 2022

500 sites transferred v
Announced in H1 2017 results Signed in December2017

Signed in July 2016

(1) Run rate Adjusted EBITDA, expected when all sites contribute to financials

(2) For more information please see ARCEP Press Release
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N
Frequently Asked Questions cellnex

2017 RLFCF Proforma
2017 RLFCF proforma ) +¢c.30% higher than reported

FY 2017 Incremental contribution FY 2017
€Mn Reported contracted deals Proforma
Adjusted EBITDA 355 c.115 470
Maintenance Capex ? -25 -¢.10 -35
Change Working Capital ®) 3 0
Interests Paid (4 -41 -¢.20 -60
Corporate Taxes Paid (* -13 -¢.5 -20
Recurring Levered FCF (© 279 355
RLFCF per share (© 1.20 > 1.53

(1) Includes contracted deals on a run rate basis: c.2 quarters Swiss Towers (not included in 2017 reported) + c.3 quarters Alticom (not included in 2017 reported) + BTS program 2,200
sites for Bouygues Telecom + BTS program 400 sites for Sunrise + ¢.1,300 gradual acquisition of additional Bouygues Telecom sites

(2) Same guidance as in FY 2017 Results Presentation (c.3% of total revenues)

(3) Same guidance as in FY 2017 Results Presentation (trending to neutral)

(4) Proforma figures already considered in our current credit rating; therefore financed with current debt structure (average debt cost c.2%)

(5) The acquisition of sites in France (asset deal) is fully tax deductible

(6) RLFCF before net dividends to non-controlling interests
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Frequently Asked Questions cellnex

IFRS 16 — Implications for Cellnex

Cellnex’s leverage ratio should improve under IFRS 16 () with no impact on RLFCF
Cellnex intends to adopt IFRS 16 in H1 2018

lllustrative example Pre-IFRS 16 (1 (2) Post-IFRS 16
P&L

Revenues €792Mn €792Mn
Opex (€438Mn) (€302Mn) (3
Adjusted EBITDA €355Mn €490Mn
Adjusted EBITDA margin 47% 64%
Net Income €33Mn €13Mn
Cash

Adjusted EBITDA €355Mn €490Mn
Payment of principal (cash outflow) (€0Mn) (€136Mn)
Adjusted EBITDA (net cash flow) €355Mn €355Mn

Balance Sheet
Net debt €2,237Mn €2,629Mn (4)

(1) Cellnex has validated this impact with PwC. Cellnex’s auditor (Deloitte) has not yet audited these figures but will do so in H1 2018
(2) Full Year 2017 figures

(3) Excluding €136Mn operating leases (as per Cellnex and PwC estimates)

(4) Includes €392Mn capitalization of leases (as per Cellnex and PwC estimates)

(5) Net debt / Adjusted EBITDA, considering the same methodology as in FY 2017 results (12-month forward-looking Adjusted EBITDA)
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Frequently Asked Questions cellnex

Cash against share premium

Point 4 of the AGM agenda *): proposal of delegation to the BoD of 2017-2019
cash distribution against share premium

Dividend commitment

[ Inaccordance to Cellnex’s 2017-2019 dividend policy (2), the Company has committed a total
distribution of €63Mn:

* Afinal dividend correspondingto financial year 2017: €11.8Mn (payable in 2018)

® 2018 dividends: €24.2Mn (interim and final)

® 2019 dividends: 10% increase vs. 2018 (interim and final)

|

Impact on net income

Both the accountingimpact of IFRS 16 and the win-win workforce agreement may lead Cellnex’s
consolidated net income to weakenin 2018

Dividends against reserves

* Delegationto the BoD of 2017-2019 dividends distribution against reserves proposed (1) (prudent
approach: if net income positive in 2019, the BoD will distribute dividends against profits)
* Cellnex’s distributable reserves have increased by c.€85Mn as a consequence of the reorganization
of its Spanish subsidiaries 3, therefore reserves will increase even after paying dividends

Withholding tax implications for shareholders

The distribution of share premium does not bear withholding tax (investors to receive more cash)

(1) Please see Relevant Factissued on April 26 with regards to the agenda of the AGM
(2) 2017-2019 dividend policy: https://cellnextelecom.com/en/dividend-policy/

(3) Please see “Corporate Structure” tabin Excel backup file
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IR cellnex®
Definitions

Term Definition

Profitfrom operations before D&A and after adding back certain non-recurring and non-cashitems (suchas advances to customers and

Adjusted EBITDA .
prepaid expenses)

Adjusted EBITDAmargin Excludes elements pass-throughto customers (namely electricityandinsome cases groundrental) from both expenses and revenues

Advances to customers include the amortization of amounts paidfor sites to be dismantled and their corresponding dismantling costs,
which aretreated as advances to customersinrelationto the subsequent services agreement entered into with the customer (mobile
telecommunications operators). These amounts are deferred over the life of the service contract with the operatoras they are expected
to generate future economic benefits in existing infrastructures

Advances to customers

Anchor customer Anchor customers are telecom operators from which the Company has acquired assets

In a telecommunications networkthe backhaul portion comprises the intermediate links between the backbone networkandthe
Backhauling subnetworks. Cell phones communicating with a single cell tower constitute a subnetwork and the connection between the cell tower
and therest of the network begins with a backhaul link

Represents management’s estimate of the amount of contracted revenues that Cellnexexpects willresultinfuture revenue from
certainexisting contracts. This amountis based on a number of assumptions and estimates, including assumptions related to the
Backlog performance of a number of the existing contracts ata particulardate. Italsoincorporates fixed escalators but do notinclude
adjustments forinflation. One of the mainassumptions relates to the contract renewals, and inaccordance with the consolidated
financialstatements fortheyear ended 2016, contracts for services have renewable terms including, in some cases, ‘all or nothing’
clauses andin someinstances may be cancelled under certain circumstances by the customer at short notice without penalty.

Builtto suit Towers thatarebuiltto meet the needs of the customer

The customer ratio relates to the average number of operatorsin eachsite. Itis obtained by dividing the number of operators by the

Customer Ratio . L
average number of Telecom Infrastructure Services sites in theyear

A distributed antenna systemis a network of spatiallyseparated antenna nodes connected to a common sourcevia a transport medium

DAS . . ) - .
that provides wireless service withina geographicarea or structure

DTT Digital terrestrialtelevision

Investment related to business expansion that generates additional adjusted EBITDA, including built-to-suit (Bouygues and Sunrise

Expansion Capex L . . L
P P programmes), decommissioning, telecom site adaptation for new tenants, prepayments of land leases, andland acquisitions.
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IR cellnex®
Definitions

Term Definition

Investments in existing tangible or intangible assets, suchasinvestmentininfrastructure, equipment and information technology

Maintenance Capex systems, and are primarily linked to keeping sites in good working order, but which excludes investmentinincreasing the cap acity of
sites

M&Ainvestment Investments in shareholdings of companies as well as significantinvestments inacquiring portfolios of sites (asset purchases)

MLA Master Lease Agreement

MNO Mobile Network Operator

MSA Master Service Agreement

MSC Mobile Switching Centre, makes the connection between mobile users withinthe network. The MSC alsoadministers handovers to
neighbouringbase stations, and keeps a record of | ocation of mobile subscribers

MUX Multiplex, a system of transmitting several messages or signals simultaneously on the same circuit or channel

Net Debt Excludes PROFIT grants and loans

Node Anode recgiyes Fhe opticalsignal fromthe BTS venue and transforms itinto radio frequency signal and then transfersitto antennas
after amplifyingit

ONS Other Network Services

OpCo Operating Company

PoP Points of presence, an artificial demarcation point or interface point between communicating entities. Each tenanton a given siteis
considered a PoP

Rationalization Process consisting on decommissioning one site and moving equipment to another one, sothat out of two sites only oneremains

RLECE Recurring Operating Free Cash Flow plus/minus changes in working capital, plus i nterest received, minus interest expense paid, minus

incometax paid, and minus minorities

Recurring Operating FCF Adjusted EBITDA minus Maintenance Capex

Broadcasting of programs or events acrossmore than one medium, or more than oneservice on thesame medium, at exactlythes ame

Simulcast .
time

TIS Telecom Infrastructure Services
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dheiving telecom connectivity

Additional information available on Investor Relations
section of Cellnex’s website

A Home & Customeraccess q+faSite map & Intranet ESP - ENG - CAT - IT

cellnex®
About Cellnex Telecom v Products and Services v Investor Relations v Press room wv

dviving telecous commectivily

Investors & Shareholders

Q1 2018 Results v, Parc Logietc, 12.20

08040 Barcelona
Tel. 93 567 89 10 (Ext. 31285)

investor.relations@cellnextelecom.com

Backup Excel File

h|
S“CDONP FTSE4Good  Cellnex Telecom is part of the ESG indices
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