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Cellnex: The Quantum Leap

Three agreements to acquire and deploy up to ¢.15,000 sites (1)
May 7, 2019

(1) Total expected sites in France, Italy and Switzerland
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Disclaimer ceamnex

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.
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Cellnex: The Quantum Leap
+ up to 15,000 new sites

cellnex®

The independent European TowerCo: leadership in the European tower landscape
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Please see Q4 2018 results presentation for detailed explanation on expected sites per country
All EBITDA figures in this presentation under IFRS 16

(1) Includes up to c.2,500 sites to be built in 2020-2027
(2) Includes up to c.1,000 sites to be built in 2020-2027
(3) Includes up to ¢.500 sites to be built in 2020-2027

(4) Including future contribution from these three deals, plus contracted perimeter as of end 2018
(please see slide 18 Q4 2018 results presentation)

2018 Reported

€901Mn

Revenues

€591Mn

Adjusted
EBITDA

€305Mn

RLFCF

;
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€188n

Backlog
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Run Rate 4

c.€1.8Bn

c.80% TIS

c.€1.3Bn

c.75%

c.€700Mn

Strong accretion
in terms of
RLFCF per share

c.€36Bn

Doubling long
term contracted
revenues
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Transactions Rationale

cellnex®

driving felecow conmectivity

Unprecedented landmark transactions with two key European players
Three agreements in three countries with deep industrial roots
Expansion and consolidation of Cellnex’s portfolio in Europe

Executing on equity story

Agreements fully aligned with Cellnex’s
strategy and objective of recent rights

Industrial win-win alliances

Agreements encompassing 3 European

issue markets, based on operational excellence:
densification, BTS (1), 5G partnerships

Focus on core business, existing markets,
current customers

Significant contribution to

financials

Up to c.15,000 sites 2, initial cash out of
¢.€2.7Bn 3) with an associated Adjusted
EBITDA of c.€510Mn on a run rate basis 4
Run rate RLFCF of c.€310Mn and
incremental backlog of c.€18Bn

Consolidating footprint in
three of our current six
markets

(1) Built to Suit (up to c.2,500 sites France + up to ¢,1000 sites Italy + up to c.500 sites Switzerland)
(2) Upon completion of BTS programs in c.7 years

(3) Total cash out to be paid by Cellnex or its subsidiaries, excluding capex related to BTS programs
(4) Management estimate. Run rate upon completion of BTS programs

Long-term strategic
partnerships

From hospitality framework agreements
to relevant anchor tenants in France, Italy
and Switzerland

Fully compliant with M&A
investment criteria

BTS programs staggered on time (c.7

years)

Proceeds from recent rights issue
providing a strong RLFCF per share
accretion
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Location: France
TIS suburban site
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: lliad — Key Transaction Highlights S ity

-

¢ Long-term industrial alliance — Cellnex is to acquire a 70% stake in Iliad’s portfolio in France (Y (c.5,700 sites) and
100% of its portfolio in Italy (c.2,200 sites)

Description

* Additionally, it has been agreed a deployment of up to 2,500 sites in France and of up to 1,000 sites in Italy in c.7
years. The total perimeter of both transactions (France and Italy) reaches up to c.11,400 sites

* Cellnex remains a key neutral player in both markets, thus:
* Fostering telecom infrastructure sharing among all MNOs
* Accelerating network rollout and meeting densification needs for lliad and the rest of French and Italian MNOs

* Upgrading requirements for 4G and enabling the rollout of 5G

* Tailor-made Master Agreements with initial terms of 20 years, to be automatically extended for 10-year periods
(all-or-nothing basis)

* Upfront consideration of c.€2Bn (c.€1.4Bn France + c.€0.6Bn Italy), considering Cellnex’s acquired stakes

Key Terms  Additionally, BTS programs of up to c.€1.2Bn have been agreed (?); to be deployed and paid for in 2020-2027
(mostly back loaded)

* Expected Adjusted EBITDA of c.€410Mn upon completion of BTS programs (c.7 years)
* Associated RLFCF of c.€250Mn on a run rate basis and incremental backlog of c.€15Bn

* Subject to customary conditions precedent

Closing
* Closing of both deals expected in H2 2019

e Cellnex currently has c.€1.8Bn cash and c.€1Bn credit lines

(1) Stake in the share capital of a newly created vehicle that owns 100% of lliad’s sites
(2) Capex program includes construction of new sites, engineering, cash advances, land acquisition, ...




- . ¥ - Location: Switzerland
TIS rural site
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€ Salt — Key Transaction Highlights cellnex

* Long-term industrial alliance — Cellnex is to acquire a 90% stake in Salt’s portfolio () (¢.2,800 sites)

* Additionally, it has been agreed a deployment of up to 500 sites in c.7 years. The total transaction perimeter
reaches up to ¢.3,300 sites

Description

* Cellnex to manage up to c.6,350 sites in Switzerland upon completion of all BTS programs

e Cellnex remains a key neutral player in Switzerland, thus:

: * Fostering telecom infrastructure sharing among all MNOs
Benefits _ _ - _
* Accelerating network rollout and meeting densification needs for Salt and the rest of Swiss MNOs

* Upgrading requirements for 4G and enabling the rollout of 5G (strict electromagnetic emissions may change)

* Tailor-made Master Agreement with initial term of 20 years, to be automatically extended for 10-year periods (all-
or-nothing basis)

* Upfront consideration of c.€0.7Bn, considering Cellnex’s acquired stake

Key Terms * Additionally, a BTS program of up to c.€0.15Bn has been agreed; to be deployed and paid for in 2020-2027 (mostly
back loaded)

* Expected Adjusted EBITDA of c.€105Mn upon completion of the BTS program (c.7 years)

* Associated RLFCF of c.€60Mn on a run rate basis and incremental backlog of c.€3Bn

Closing * Subject to customary conditions precedent. Closing expected in H2 2019

* Cellnex currently has c.€1.8Bn cash and c.€1Bn credit lines

(1) Stake in the share capital of a newly created vehicle that owns 100% of Salt’s sites







cellnex®

European Tower Industry Development oy e ity

In just c.4 years after our IPO, Cellnex has been able to build a portfolio of
c.45k sites, above what all US peers achieved over the same period
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