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A year of delivery and transformation

cellnex®

duriving telecom counectivity

IPO
Highly over-
subscribed at the
top of the range

Refinancing
Inaugural bond 6x
over-subscribed
without covenants

25th largest Spanish

company in terms of

market cap (c.€4Bn)
as 31.12.2015

Successful M&A
execution and
integration: WIND
sites in Italy

2015 performance
aligned with
market
expectations

Geographical split (30%
revenues in ltaly) +
Business lines
diversification (50%
Telecom site rental)

First dividend paid
0,10 x share

Annual Results 2015. 19" February 2016

MUXs tender process
in Spain completed
6 new DTT Channels

EBITDA guidance met
235 M. EUR
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Beating the stock market cellnex’

driving telecom counectivity

130 -
IPO Price ¥23.1%
120 | €14 A
110 - +37.6%
100 [ R, A T VITTTTTTT RN R DR SN | A
€14.1
: 18.02.16
90 ; +0.9%
e A E
Analysts’ Target Price €17.9 14.5% v24.8%
80 1 +30% upside potential
vs. price as of 18.02.16
o1 | Attractive entry point
N\ J -25.7%
60
IPO 31 Dec 2015
7 May 2015

= Cellnex IBEX Index

Source: Bloomberg
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2015 at a glance: key figures and indicators I N
i . celmnex
Revenues growth driven by Telecom Site Rental drivin eleco comectiviy
Revenues (€Mn) EBITDA (€Mn)
613
235
178
FY 2014 FY 2015 FY 2014 FY 2015
RLFCF (€Mn) Number of sites (!
15.119
194

FY 2014 FY 2015
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FY 2014 FY 2015

@ Includes all sites (both Telecom Site Rental and Broadcasting)

A\




2015 at a glance: key figures and indicators S
. . . cellnex
Sites, points of presence (PoP), tenancy ratio deivi Felecous couectily

+7,677 13,578 49,216 20,740
10,680 il I
5,914 +11
-80 I
Dec 2014 Decommissioning  Built to suit Dual use Dec 2015 Dec 2014 Organic Growth Dec 2015

(1) For tenancy ratio purposes, only sites from where Telecom Site Rental services are provided

. ° °

+0.15 +8% new PoPs from organic growth during
1.81 . 2015, compared to December 2014
- 1.53 Q4
-0.43 Organic growth, decommissioning, build to
suit and dual use contribute +0.15x to
tenancy ratio
Dec 2014 Organic Growth M&A Dec 2015
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2015 at a glance: key figures and indicators Y
. ) . cellnex
Telecom Site Rental has become Cellnex’ core business deving Felecou coumectivily
303

+188

107 +8 115

Revenues increase due to
M&A

TSR Revenues Organic Growth & Pass TSR Revenues M&A
FY 2014 Throughs FY 2015 w/o M&A

Figuresin €Mn
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+183%
vs. 2014

TSR Revenues
FY 2015




2015 at a glance: key figures and indicators Y
. ; . cellnex
EBITDA (+32%) aligned with market expectations deiviny eleco conectivy
+8 235

+64

Channels shutdown -€24Mn
Simulcast 800 MHz + others FY +€9Mn

1

178 Organic growth Telecom Site Rental
_ (+€6Mn) and Network Services &
Others (+€2Mn)
-15
EBITDA increase due to M&A
(Galata, Towerco in Italy / Volta
in Spain)
EBITDA One-off impact on Change of Perimeter Organic Growth EBITDA
Dec 2014 Broadcast and Others Dec 2015

Figures in €Mn
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201? at a glance: key figures and indicators cellnex™
Profit & Loss i Hlecou conectaily

2014 2015
107 303

Telecom Site Rental 250 225

Broadcast infrastructure

Network Services & Others

Operating costs -258 -378
N N

Non-recurring costs(1)

Depreciation & amortization -154
- B

Net Interest

Bond issue costs 0 -7

Corporate Income Tax (2) -18 13

Non-controlling interests

IS BT

Mn €

(1) Non recurring expenses associated to Galata acquisition, IPO and Bond issue commissions
(2) Includes non cash impact in deferred taxes due change in italian tax rate
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2015 at a glance: key figures and indicators Y
. cellnex
Stable long-term and cost-efficient debt structure drivin eleco comectiviy

Debt Maturities (€Mn)

Debt without No refinancing risk ﬂ

Euribor 1M + ¢.1%
Maturity 2022

|t

covenants . for 6 years .
Euribor3M +¢.1%
Maturity 2020 Debt without
pledges nor m
guarantees
2016-2019 2020 2021 2022

55% fixed rates

[<]

HMloan A Bond M Revolving Credit Facility

Coupon 3.125%

Maturity 2022 Diversification of

funding sources

[<]

Net debt as of end 2015
€927Mn (bank debt and bond)

Annualized Net Debt / EBITDA
Total Debt Limit €1,100Mn

Average Maturity c.6.1 years 3.7X
Average Cost (1) 2.2%

(1) Considering current 3 month Euribor rates; cost over full financing period to maturity

(2) Maturity: 5 years with 2 extensions of 1 year to be mutually agreed
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* Outlook: organic growth areas
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Outlook: levers of organic growth cellne@

From management of passive infrastructure to new value-added services deiving felecou comectivity
Small Cells
. Deployment of low-range
BaCkhau"ng coverage cells to reduce
Right of use of existing fiber and coverage gaps and improve
Rationalization deployment of new fiber to service in high data demand
] Network consolidation with provide high capacity areas
Mu‘tl'tenancy MNOs to optimize Opex/Capex connectivity
Attracting multiple tenants
over existing asset base loT Managed Services
Next generation technology Tower portfolio integration
allowing objects to be sensed and services for MNOs in non-core
controlled remotely across countries (no equity)
existing networks

* Strong organic growth in * Analysis of network * c.£20Mn Capex e Cellnex is the first
the year optimization projects with e Additional fee from company in Italy in

different MNOs (scope anchor and secondary managing a multi-
€.2000 towers) tenants, shared service operator DAS network

* 400 sites to be built in 2015- across multiple customers (>127 km tunnels with
2021 for WIND + Analysis of potential own systems)

* Analysis of extension of our projects in non-core * In Barcelona, Cellnex has a
existing loT network in countries 8-year contract with its
Spain City Council by which can

sell co-location services
for Small Cells throughout
the city

2015
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Conclusions cellnex’

driving telecom counectivity

Focus on organic growth

Robust sheet with flexible access to debt and
capital markets

Exposure to European consolidation through
value accretive acquisitions

Annual Results 2015. 19t February 2016
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