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press release 

Cellnex places €200 million convertible bonds due 2026 

 
These bonds are to be consolidated with Cellnex’s €600 million convertible bonds 

issued back in January 2018. In both cases, maturity will be 2026 
 

The shares underlying the New Bonds are equivalent to c.2.3% of Cellnex's share 
capital before the offering 

 
 

 

 The terms and conditions of the New Bonds will be those of the Original Bonds. The New Bonds 
will be consolidated and form a single series with the Original Bonds from the Issue Date (ex-
pected to be on 21 January 2019). 

 The New Bonds, with a principal amount of €100,000, will have a maturity date of 16 January 
2026, will carry a coupon of 1.50% per annum and will have a conversion price which was ini-
tially set at €38.0829. 

 This issuance allows Cellnex to increase its average debt maturity, to improve its average cost 
of borrowing and to continue to maintain its liquidity position, which will stand at c.€1.7 billion 
following the issuance. 

 The issuance will be rated by Fitch, with an expected rating of BBB-, which is the company's  
current rating. 

 

Madrid, 8 January 2019. Cellnex Telecom has successfully placed €200 million additional senior unsecured con-
vertible bonds due 2026 (the “New Bonds”) which will be, from the Issue Date (expected to be on 21 January 
2019), consolidated and form a single series with the existing €600,000,000 1.50% senior unsecured convertible 
bonds due 2026 issued by Cellnex on 16 January 2018 (the “Original Bonds”, and together with the New Bonds, 
the “Bonds”). Each New Bond will be issued at €100,270.55 (including interest accrued from, and including, 16 
January 2019 to, but excluding, the Issue Date). The New Bonds will carry a coupon of 1.50% payable annually in 
arrear and its prevailing conversion price into Cellnex (CLNX.MC) shares will be €38.0829, the same as for the Orig-
inal Bonds. Said conversion price, which is subject to customary adjustments, represents a premium of c. 60% over 
the price of Cellnex’s shares on the Spanish Stock Exchanges at close of the market yesterday. The shares under-
lying the New Bonds are equivalent to c.2.3% of the company's capital, based on the prevailing conversion price. 

Commenting on the characteristics of the Issuance, José Manuel Aisa, Cellnex Chief Financial Officer and M&A 
Director, underlined "the excellent market reaction to this additional issuance of convertible bonds by the com-
pany. We continue to take advantage of favourable market conditions and the company’s current quotation and 
are improving both the cost and average life of our debt and maintaining the company's liquidity position, which 
will allow us to continue to fund our general corporate purposes." As the Original Bonds, the New Bonds will be 
convertible at the option of the bondholders into ordinary shares of Cellnex. Cellnex may opt to redeem all (but 
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not some) of the Bonds on or after 18 July 2022 if the market value of the underlying shares per €100,000 principal 
amount of the Bonds exceeds €130,000 during a specified period of time, or, at any time, if more than 85% of the 
aggregate principal amount of the Bonds issued have been converted and/or redeemed and/or purchased and 
cancelled.  

The Issuance will be rated by Fitch, with an expected rating of BBB-, which is the company's current rating.  

The New Bonds are expected to be admitted to trading on the Open Market (Freiverkehr) of the Frankfurt Stock 
Exchange, where the Original Bonds are traded, on the Issue Date.  

In the context of the issue of the New Bonds, Cellnex has committed to a lock-up of 30 days from the Issue Date 
in relation to the shares and related securities, subject to certain exceptions. 

The placement has been executed by BNP Paribas and Morgan Stanley & Co. International plc acting as Joint Global 
Coordinators, Joint Bookrunners and Joint Lead Managers. 

 

About Cellnex Telecom  

Cellnex is Europe's leading neutral operator of wireless telecommunications and broadcasting infrastructures with 
a total portfolio of more than 22,285 sites (as of September 2018). The company is present and operates in six 
countries: Spain, Italy, France, Netherlands, the United Kingdom and Switzerland. The company closed 2017 - the 
last complete financial year - with revenues of €792 million and EBITDA of €355 million. Based on the application 
of the IFRS 16 accounting regulations, in the first nine months of 2018, revenues stood at €665 million (+15%), and 
EBITDA at €439 million (+19%).  

Cellnex's business is structured in four major areas: telecommunications infrastructure services; audiovisual broad-
casting networks, security and emergency service networks and solutions for smart urban infrastructure and ser-
vices management (smart cities and the "Internet of Things" (IoT)). 

Since its IPO in May 2015, Cellnex has closed fourteen growth M&A transactions, investing more than €3.0 billion 
in total, allowing the Company to extend its presence into the six European countries where it currently operates. 

Cellnex is listed on the continuous market of the Spanish Stock Exchange and is part of the selective IBEX 35 and 
EuroStoxx 600 indexes. It is also part of the FTSE4GOOD, the CDP (Carbon Disclosure Project), Sustainalytics and 
the Standard Ethics sustainability indexes. 

Among Cellnex’s reference shareholders are ConnecT  owned by Edizione (60%), Adia (20%) and GIC (20%)  with 
a 29.9% of the share capital, as well as Threadneedle Asset Management, CriteriaCaixa and Blackrock with minor 
stakes. 

 

 

https://www.cellnextelecom.com/en/press-room/news/
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Corporate Affairs Department 

Corporate Communication  
https://twitter.com/cellnextelecom 

Tel. +34 935 031 416 

 
comunicacion@cellnextelecom.com  
 

cellnextelecom.com/press 

 
http://youtube.com/cellnextelecom 

 
http://flicker.com/cellnextelecom 

https://www.cellnextelecom.com/en/press-room/news/
https://twitter.com/cellnextelecom
mailto:comunicacion@cellnextelecom.com
https://www.cellnextelecom.com/it/sala-stampa/
https://www.youtube.com/channel/UCs0QtkTeuaLSUJKXtus9bjQ/videos?sort=dd&view=0&shelf_id=0
https://www.flickr.com/photos/130912819@N06/
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press release 

IMPORTANT NOTICE 

NO ACTION HAS BEEN TAKEN BY THE ISSUER OR THE JOINT GLOBAL COORDINATORS OR ANY OF THEIR 

RESPECTIVE AFFILIATES THAT WOULD PERMIT AN OFFERING OF THE NEW BONDS OR POSSESSION OR 

DISTRIBUTION OF THIS PRESS RELEASE OR ANY OFFERING OR PUBLICITY MATERIAL RELATING TO THE 

NEW BONDS IN ANY JURISDICTION WHERE ACTION FOR THAT PURPOSE IS REQUIRED. PERSONS INTO 

WHOSE POSSESSION THIS PRESS RELEASE COMES ARE REQUIRED BY THE ISSUER AND THE JOINT 

GLOBAL COORDINATORS TO INFORM THEMSELVES ABOUT, AND TO OBSERVE, ANY SUCH RESTRICTIONS. 

THIS PRESS RELEASE IS NOT FOR DISTRIBUTION, DIRECTLY OR INDIRECTLY IN OR INTO THE UNITED 

STATES. THE NEW 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 PRESS RELEASE 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 PRESS RELEASE AND THE OFFERING 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 NEW 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: (I) 

EU DIRECTIVE 2014/65/EU, ON MARKETS IN FINANCIAL INSTRUMENTS, AS AMENDED ("MIFID II"); (II) ARTI-

CLES 9 AND 10 OF COMMISSION DELEGATED DIRECTIVE (EU) 2017/593 SUPPLEMENTING MIFID II; AND (III) 

LOCAL IMPLEMENTING MEASURES (TOGETHER, THE “MIFID II 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 II PRODUCT GOVERNANCE REQUIRE-

MENTS) MAY OTHERWISE HAVE WITH RESPECT THERETO, THE NEW BONDS HAVE BEEN SUBJECT TO A 

PRODUCT APPROVAL PROCESS, WHICH HAS DETERMINED THAT: (I) THE TARGET MARKET FOR THE NEW 

BONDS IS ELIGIBLE COUNTERPARTIES AND PROFESSIONAL CLIENTS ONLY, EACH AS DEFINED IN MIFID II; 

AND (II) ALL CHANNELS FOR DISTRIBUTION OF THE NEW BONDS TO ELIGIBLE COUNTERPARTIES AND PRO-

FESSIONAL CLIENTS ARE APPROPRIATE. ANY PERSON SUBSEQUENTLY OFFERING, SELLING OR RECOM-

MENDING THE NEW BONDS (A "DISTRIBUTOR") SHOULD TAKE INTO CONSIDERATION THE MANUFACTUR-

ERS’ TARGET MARKET ASSESSMENT; HOWEVER, A DISTRIBUTOR SUBJECT TO MIFID II IS RESPONSIBLE 

FOR UNDERTAKING ITS OWN TARGET MARKET ASSESSMENT IN RESPECT OF THE NEW BONDS (BY EITHER 

ADOPTING OR REFINING THE MANUFACTURERS TARGET MARKET ASSESSMENT) AND DETERMINING AP-

PROPRIATE DISTRIBUTION CHANNELS. 

THE TARGET MARKET ASSESSMENT IS WITHOUT PREJUDICE TO THE REQUIRE-MENTS OF ANY CONTRAC-

TUAL OR LEGAL SELLING RESTRICTIONS IN RELATION TO ANY OFFERING OF THE NEW 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) A RECOM-

MENDATION TO ANY INVESTOR OR GROUP OF INVESTORS TO INVEST IN, OR PURCHASE, OR TAKE ANY 

OTHER AC-TION WHATSOEVER WITH RESPECT TO THE NEW BONDS. 

THE NEW BONDS ARE NOT INTENDED 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: (I) A 
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RETAIL CLIENT AS DEFINED IN POINT (11) OF ARTICLE 4(1) OF MIFID II; OR (II) 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 (III) NOT A QUALIFIED INVESTOR AS 

DEFINED IN THE PROSPECTUS DIRECTIVE. CONSEQUENTLY, NO KEY INFORMATION DOCUMENT RE-

QUIRED BY REGULATION (EU) NO 1286/2014, AS AMENDED (THE "PRIIPS REGULATION") FOR OFFERING OR 

SELLING THE NEW BONDS OR OTHERWISE MAKING THEM AVAILABLE TO RETAIL INVESTORS IN THE EEA 

HAS BEEN PREPARED AND THEREFORE OFFERING OR SELLING THE NEW BONDS OR OTHERWISE MAKING 

THEM AVAILABLE TO ANY RETAIL INVESTOR IN THE EEA MAY BE UNLAWFUL UNDER THE PRIIPS REGULA-

TION. 

IN ADDITION, IN THE UNITED KINGDOM THIS PRESS RELEASE IS BEING DISTRIBUTED ONLY TO, AND IS 

DIRECTED ONLY AT, QUALIFIED INVESTORS (I) WHO HAVE PROFESSIONAL EXPERIENCE IN MATTERS RE-

LATING 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 (II) TO WHOM IT MAY OTHERWISE LAWFULLY 

BE COMMUNICATED (ALL SUCH PERSONS TOGETHER BEING REFERRED TO AS “RELEVANT PERSONS”). 

THIS PRESS RELEASE MUST NOT BE ACTED ON OR RELIED ON (I) IN THE UNITED KINGDOM, BY PERSONS 

WHO ARE NOT RELEVANT PERSONS, AND (II) IN ANY MEMBER STATE OF THE EEA OTHER THAN THE 

UNITED KINGDOM, BY PERSONS WHO ARE NOT QUALIFIED INVESTORS. ANY INVESTMENT OR INVEST-

MENT ACTIVITY TO WHICH THIS PRESS RELEASE RELATES IS AVAILABLE ONLY TO (A) RELEVANT PER-

SONS IN THE 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 NEW BONDS SHOULD ONLY BE MADE ON THE BASIS OF AN 

INDEPENDENT REVIEW BY A PROSPECTIVE INVESTOR OF THE ISSUER’S PUBLICLY AVAILABLE INFOR-

MATION. NEITHER THE JOINT GLOBAL COORDINATORS NOR ANY OF THEIR AFFILIATES ACCEPT ANY LIA-

BILITY ARISING FROM THE USE OF, OR MAKE ANY REPRESENTATION AS TO THE ACCURACY OR COM-

PLETENESS OF, THIS PRESS RELEASE OR THE ISSUER’S PUBLICLY AVAILABLE INFORMATION. THE INFOR-

MATION CONTAINED IN THIS PRESS RELEASE IS SUBJECT TO CHANGE IN ITS ENTIRETY WITHOUT NOTICE 

UP TO THE CLOSING DATE. 

EACH PROSPECTIVE INVESTOR SHOULD PROCEED ON THE ASSUMPTION THAT IT MUST BEAR THE ECO-

NOMIC RISK OF AN INVESTMENT IN THE NEW BONDS OR THE ORDINARY SHARES TO BE ISSUED OR 

TRANSFERRED AND DELIVERED UPON CONVERSION OF THE NEW BONDS AND NOTIONALLY UNDERLYING 

THE NEW BONDS (TOGETHER WITH THE NEW BONDS, THE “SECURITIES”). NEITHER THE ISSUER NOR THE 

JOINT GLOBAL COORDINATORS MAKE ANY REPRESENTATION AS TO (I) THE SUITABILITY OF THE SECURI-

TIES FOR ANY PARTICULAR INVESTOR, (II) THE APPROPRIATE ACCOUNTING TREATMENT AND POTENTIAL 

TAX CONSEQUENCES OF INVESTING IN THE SECURITIES OR (III) THE FUTURE PERFORMANCE OF THE 

SECURITIES EITHER IN ABSOLUTE TERMS OR RELATIVE TO COMPETING INVESTMENTS. 

THE JOINT GLOBAL COORDINATORS ARE ACTING ON BEHALF OF THE ISSUER AND NO ONE ELSE IN CON-

NECTION WITH THE NEW BONDS AND WILL NOT BE RESPONSIBLE TO ANY OTHER PERSON FOR PROVID-

ING THE PROTECTIONS AFFORDED TO CLIENTS OF THE JOINT GLOBAL COORDINATORS OR FOR PROVID-

ING ADVICE IN RELATION TO THE SECURITIES. 

EACH OF THE ISSUER, THE JOINT GLOBAL COORDINATORS AND THEIR RESPECTIVE AFFILIATES EX-

PRESSLY DISCLAIMS ANY OBLIGATION OR UNDERTAKING TO UPDATE, REVIEW OR REVISE ANY STATE-

MENT CONTAINED IN THIS PRESS RELEASE WHETHER AS A RESULT OF NEW INFORMATION, FUTURE DE-

VELOPMENTS OR OTHERWISE. 

https://www.cellnextelecom.com/en/press-room/news/



