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REASONED PROPOSAL PRESENTED BY THE BOARD OF DIRECTORS OF CELLNEX TELECOM, 
S.A. IN RELATION TO THE PROPOSAL REFERRED TO IN ITEM FIVE OF THE AGENDA OF THE 

ORDINARY GENERAL SHAREHOLDERS’ MEETING OF THE COMPANY TO BE HELD ON 26 
MARCH 2021, ON FIRST CALL, AND ON 29 MARCH 2021 ON SECOND CALL 

 

Item 5, section two, on the agenda, submits to the approval of the General Shareholders’ Meeting the 
approval of the Directors’ Remuneration Policy of Cellnex Telecom, S.A. (the “Company”), formulated 
in the terms required by Article 529 novodecies of the Spanish Companies Law (the “Remuneration 
Policy”). 

The Board of Directors agreed to submit the modification to the Remuneration Policy to the Ordinary 
General Shareholders’ Meeting, which consolidated text is attached to the report prepared by the 
Nomination and Remuneration Committee (renamed as the Nomination, Remuneration and 
Sustainability Committee), which the Board of Directors adopted as its own, in all its terms. Such 
report is attached as an Annex I to this reasoned proposal, to which is also attached, as Annex II, a 
presentation by the Company which, among other matters, includes the market analysis prepared in 
2020 by an independent consultancy firm on the compensation of the Chief Executive Officer. 

The Remuneration Policy is in line with the best practices in corporate governance matters and market 
trends, while maintaining a continuity with the policy in force in the last years, and follows a more 
transparent format which allows to clearly see the principals in which it stands. From a quantitative 
point of view, the Remuneration Policy includes (i) the modification of the maximum total annual 
remuneration to be paid to all directors in their capacity as such, and (ii) the modification of the annual 
fixed and multi-year variable remuneration of the Chief Executive Officer. 

The Board of Directors considers that the Remuneration Policy, which is proposed to be approved, is 
consistent with the Company's strategy, the interests of its shareholders, the achievement of long-
term results and the increased relevance of sustainability criteria. In addition, the factors that 
determine the different components of the remuneration of the Chief Executive Officer for the 
performance of hits executive functions are competitive in relation to those applied by comparable 
national and international entities, as can be seen from the comparative study carried out for this 
purpose by an independent external company.  

 

Madrid, 25 February 2021.  
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ANNEX I 
 
REPORT OF THE NOMINATIONS AND REMUNERATION COMMITTEE OF CELLNEX TELECOM, S.A. ON 

THE APPROVAL OF THE DIRECTORS' REMUNERATION POLICY 
 
This report is prepared in compliance with the provisions of article 529 novodecies of the Capital 
Companies Act (Ley de Sociedades de Capital) and is intended to propose the approval of the Directors' 
Remuneration Policy, which will be in force during financial years 2021, 2022 and 2023. 
 
The Remuneration Policy whose approval is proposed, while maintaining a continuity with the current 
policy, introduces a series of modifications that strengthen the alignment with the strategic priorities 
of the Company, with the recommendations of corporate governance and with the practices of 
comparable sectors and companies. For these purposes, the opinion of Cellnex's main shareholders 
has been considered and the information received from institutional investors and proxy advisors has 
been analysed, as well as the provisions of the Code of Good Corporate Governance regarding the 
remuneration of directors. 
 
Likewise, Directive (EU) 2017/828 of the European Parliament and of the Council of May 17th 2017 
amending Directive 2007/36/EC as regards the encouragement of long-term shareholder 
engagement, as well as the Draft Law amending the consolidated text of the Capital Companies Act 
and other financial regulations, as regards the encouragement of long-term shareholder engagement 
in listed companies, have also been taken into account. 
 
From a qualitative point of view, the Policy submitted for approval aims to: 

• Establish as clearly as possible the principles on which it is based, setting out in a transparent 
manner those activities that are sound remuneration practice: 

o Balance of the different remuneration components. 

o Consideration of multiple metrics. 

o Variable incentives with multi-year periods. 

o Obligation to hold shares of the Company on a permanent basis. 

o Measures aimed at mitigating risks. 

o Support from external advisors. 

• Set out in equally clear terms the practices to be avoided: 

o Salary increases or variable remuneration guaranteed a priori. 

o Use of financial elements that would allow speculation on the value of the shares 
received. 

o Remuneration of non-executive directors linked to the company's results or individual 
performance. 

• Include both internal and external factors in its definition: 

o Internal: results of recent years, creation of shareholder value, strategic priorities in 
the short and long term, growing importance of ESG criteria, greater demands in 
terms of transparency, internal equity with the remuneration conditions of all 
employees. 
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o External: changes in the macroeconomic environment, the latest regulatory 
developments applicable to listed companies, practices of comparable companies and 
market trends in general, recommendations on good corporate governance at 
national and international level, as well as recommendations received in the process 
of engagement with institutional shareholders. 

In summary, the design of the Remuneration Policy is consistent with the Company's strategy, the 
interests of its shareholders, the achievement of long-term results and the increased relevance of 
sustainability criteria. 
From a quantitative point of view, the Policy includes the following proposals: 

• Modification of the maximum total annual remuneration to be paid to all directors in their 
capacity as such. 

• Modification of the annual fixed and multi-year variable remuneration of the Chief Executive 
Officer. 

 
Modification of the maximum total annual remuneration to be paid to all directors in their capacity 
as such 
With regard to the remuneration of directors in their capacity as such, as described in the 
Remuneration Policy, the remuneration system envisaged is consistent with that established in the 
Corporate Bylaws and the Board Regulations. 
The maximum annual amount of such remuneration for all directors increases compared to the 
previous Policy (from €2 million to €2.2 million), for two main reasons: 

• The significant increase in the dedication of the Directors, given the higher number of ordinary 
and extraordinary meetings (in financial year 2020, 12 meetings of the Board, 8 meetings of 
the Audit and Control Committee and 12 meetings of the Nominations and Remunerations 
Committee were held). 

• The provision that there may be any increase in the current remuneration of the directors 
during the years in which the Policy will be in force (for financial year 2021, the directors 
maintain the same remuneration as in the previous financial year). 

 
Modification of the annual fixed and multi-year variable remuneration of the Chief Executive Officer 
With respect to the remuneration of directors for the performance of executive duties included in the 
Remuneration Policy, it also complies with the requirements of the applicable legislation, as well as 
with the provisions of the Corporate Bylaws and the Regulations of the Board of Directors of the 
Company. 
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The proposed changes refer to the fixed and multi-year variable remuneration of the executive 
director, and are based on the proposals made by a company of recognised prestige (Willis Towers 
Watson) which carried out a complete study of the remuneration package of the executive director 
and senior management of the Company, taking into account the comparison between the 17 main 
companies in the telecommunications sector in Europe and the USA considered comparable 
(American Tower, Deutsche Telekom, Crown Castle, Vodafone, Orange, Telefónica, Swisscom, Telia, 
KPN, Tele2, Inwit, Telenet, Sunrise, MasMovil, Rai Way, Telxius, TDC). The Company's performance 
was benchmarked against the benchmark group using different business metrics (market 
capitalisation, revenues, EBITDA and assets); and corporate governance best practices were also taken 
into account. 
The comparative report reflects that Cellnex's results over the last 4 years, in terms of total 
shareholder return, revenue growth, EBITDA and total assets, place the Company consistently close 
to the 75th percentile of the benchmark group. This evolution has meant that, since its creation in 
2015, Cellnex has ranked 2nd in this group of companies in terms of TSR (total shareholder return). 
If we compare the Company's performance against the CEO's total target remuneration, there is a lack 
of alignment between these figures. The figures below show the comparison between the evolution 
of the Company's various business figures and the evolution of the CEO's fixed remuneration over the 
last two years: 

 
Growth in two years 

Fixed remuneration 30% 
  

Countries 57% 

Sites 100% 

Revenues 114% 

EBITDA 148% 

Market Cap 361% 

 
With regard to the CEO's overall remuneration, it is worth paying attention firstly to the "pay mix", i.e. 
the different weighting of the remuneration items compared to the market. In the case of Cellnex's 
CEO, the variable components have a significantly higher weighting than the market average, which 
translates into greater exposure to risk (as they are remuneration items that may not materialise, or 
may not materialise completely): 
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From the point of view of remuneration magnitudes, the result of the aforementioned independent 
study is reflected in the following graph, which shows the situation of the remuneration package of 
the CEO of Cellnex with respect to the rest of the companies in 2020 and the situation in which he 
would be after the approval of the proposals contained in the new Policy:  

 
NOTE: the comparison only includes fixed remuneration, annual variable remuneration and long-term incentive (all other 
remuneration components are not included in the external baseline), in order to make homogeneous comparisons. 
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According to the benchmark, Cellnex's total CEO compensation in 2020 was around the 65th percentile 
of the market, while Cellnex's performance has placed the Company steadily close to the 75th 
percentile of the market. 
Therefore, the remuneration proposal for the CEO consists of: 

• An increase in fixed remuneration in 2021, from €1,000,000 (fixed remuneration which in 
2020 remained unchanged compared to 2019) to €1,300,000. 

• Maintain the same percentage of annual variable remuneration (100% of fixed remuneration). 

• An increase in the long-term variable incentive, so that the target is 183% of the fixed 
remuneration, to be applied from the 2021-2023 LTIP programme, i.e., to be settled, if 
applicable, in 2024. A correction factor may be applied to this percentage (in the event of 
significant over- or under-performance), which could range from 140% to 240%. 

Note that the proposal does not alter the pay mix, i.e. the weight of the CEO's fixed component in his 
total remuneration, once these changes are applied, remains well below the market average. 
 
 
 
 
The full text of the Remuneration Policy submitted for approval by the General Shareholders' Meeting 
is attached as an annex to this report. 
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The Board of Directors of Cellnex Telecom, S.A. (hereinafter, without distinction, “Cellnex” or the “Company”) approved at its meeting held on 25 February
2021, at the proposal of the Nominations and Remunerations Committee, to submit this remuneration policy for members of the Board of Directors for financial
years 2021, 2022 and 2023 (hereinafter, the “Remuneration Policy” or the “Policy”) to the 2021 Annual General Meeting, as a separate item in the agenda, in
accordance with the provisions of the restated text of the Spanish Companies Law (Ley de Sociedades de Capital) approved by Legislative Royal Decree 1/2010
of 2 July (hereinafter the “Companies Law”).

This Policy builds on the existing policy but introduces a number of adjustments that align it more closely with the Company’s strategic priorities, corporate
governance recommendations, and industry and peer practices. For this purpose, the Company has considered the opinion of Cellnex’s main shareholders, the
information received from institutional investors and proxy advisors, and the provisions of the Good Governance Code concerning directors’ remuneration.

Likewise, for the purposes of drawing up this Remuneration Policy, the Draft Law amending the restated Corporations Law and other financial provisions
regarding the encouragement of long-term shareholders’ engagement in listed companies has also been taken into account.

This Remuneration Policy include the following sections:

Introduction

1. Our principles and practices 2

2. Remuneration policy for executive directors 3

3. Directors’ remuneration for holding the position of director 8

4. Remuneration policy applicable to new directors 9

5. Process of setting the Remuneration Policy 9

6. Consistency with the Company’s strategy, interests and long-term sustainability 10

7. Validity 11

1Remunerations Policy of the Directors of Cellnex Telecom, S.A.
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The main purpose of the Remuneration Policy is to attract, retain and
motivate talent, so that the Company is able to meet its strategic objectives
within the increasingly competitive and internationalised framework in
which it operates, establishing such measures and practices as are most
appropriate for this purpose.

The general principles underpinning the Remuneration Policy are as follows:

Our principles and practices

These principles translate into a Remuneration Policy aligned with sound
good governance practices:

COMPETITIVENESS
The Remuneration Policy must be competitive. This is achieved by setting a
remuneration package in line with market standards, based on comparable
industries and peer companies.

Remuneration must be adequate to attract and retain directors with the
talent and profile required by the Company.

TRANSPARENCY

The Company’s Board of Directors undertakes to implement full
transparency in respect of all items of remuneration received by all
directors by providing sufficient transparent information in advance, in line
with good governance recommendations for listed companies.

A breakdown by remuneration item, the allocation criteria and a
breakdown for each individual are published in the Annual Report on the
remuneration of directors.

ALIGNMENT WITH STAKEHOLDERS’ INTERESTS
To align the interests of executive directors with those of shareholders,
linking a significant portion of total directors’ remuneration to the
Company’s results and long-term value creation for shareholders. Variable
remuneration is also linked to the achievement of environmental, social
and good governance (ESG) targets, in line with the sustainability strategy.

In addition, decisions on the remuneration of executive directors are made
taking into account the remuneration conditions of the management team
as a whole and the interests of other stakeholders.

SUITABILITY
Remuneration must be sufficient and appropriate to each director’s time
commitment, qualifications and responsibilities, without compromising the
director’s independence of judgement.

WHAT WE DO

• Reasonable balance between the different components: the balance
between fixed and variable components (annual and multi-annual) is
designed to reward appropriate risk-taking combined with the
achievement of short and long-term targets, so that the Company is
able to meet its strategic objectives.

• Consideration of multiple metrics: variable remuneration is tied to
parameters that reflect the achievement of objectives linked to the
overall performance of the Company and its group, as well as of the
individual performance, including targets associated with the
sustainability strategy (ESG).

• Long-term incentive plan (LTIP) linked to a multi-year assessment
period: the multi-year remuneration of executive directors vests after
a minimum of three years and is closely linked to the creation of value
for shareholders.

• Shareholding: executive directors are required to permanently hold a
number of shares equivalent to two times their fixed annual
remuneration.

• Proportionality and management of risk: the Remuneration Policy
provides for specific measures to mitigate inappropriate risk-taking,
including limits on maximum remuneration, linkage to multiple
metrics, and malus and clawback provisions for variable remuneration.

• Sound processes for involving shareholders in remuneration and
governance.

• Support of external advisors: the Board of Directors and the
Nominations and Remunerations Committee are able to draw on
external advice for the purpose of evaluating and interpreting
information on market remuneration as a factor to be taken into
account when deciding policy design. They also receive external advice
when defining and implementing the remuneration proposals for each
year.

WHAT WE DO NOT DO

• There are no contracts with guaranteed salary increases.

• There is no guaranteed variable remuneration.

• Hedging, pledging, short selling and derivatives on shares received are
prohibited during the holding period.

• Non-executive directors do not receive remuneration linked to the
Company’s results or their own individual performance. Nor do they
participate in long-term savings or other pension or insurance schemes.

• No loans or advances are granted.

2Remunerations Policy of the Directors of Cellnex Telecom, S.A.
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Remuneration policy for executive directors 

I. Items of remuneration

The components of ordinary remuneration for the performance of executive functions are as follows: (i) fixed items, (ii) annual variable remuneration, and (iii)
long-term incentive plan (LTIP):

Fixed items 1

All scenarios
• Fixed remuneration (FR): €1,300,000
• Contribution to the pension plan: 25% 

of FR

Annual variable 
remuneration

Minimum No incentive would be paid

Target: 100% of FR

Maximum 150% of FR

Long-term 
incentive2

Minimum No incentive would be paid

Target: 183% of FR

Maximum 238% of FR

II. Remuneration mix

The Remuneration Policy provides a reasonable balance between the
various fixed and variable components (annual and long-term), reflecting
appropriate risk-taking combined with the achievement of short and long-
term targets linked to the creation of sustainable value.

1 Any r emunera tio ni nki nd r ec eiv ed by exec utiv edir ec tor si s no t i ncl ud ed, a si two uld be
insignificant in amount.

2 Th ea mo unts r efl ec t th eval ueof th elo ng- ter mi nc entiv ea t th eda teof th eaward (LTIP
2021- 2023 ), i. e. thi s tar get a nd ca pwill no t a ppl y unti l th e pay ment of th e 2021- 2023
LTIP (to be made in early 2024).

 E xec utiv edir ec tor s may al so r ec eiv eo th er r emunera tio ni nki nd. D etail s ar e provid ed i n sec tio n2. IV. O n th eo th er ha nd, exec utiv edir ec tor s may r ec eiv er emuner a tio n
for membership of the Board of Directors and dedication to the Board meetings.

 Thi sli mi t i s set i norder to d eter mi ne th ea mo unt of th ei nc entiv ea t th eda teof th eaward. That i s, thi s perc enta ger efl ec ts th e ma xi mu mfor a ny award und er a nLTIP i n
progress during the term of this Policy.

Fixed items (fixed remuneration and contribution to the pension plan)

Annual variable remuneration

Long-term incentive2

As of the date of preparation of this Remuneration Policy, only the Chief Executive Officer performs executive functions.

Fixed items

Reward the level of responsibility of the position in the organisation as well as the director’s experience, ensuring 
that the remuneration is competitive with that paid by peer companies

Annual variable remuneration

Linked to a combination of corporate financial and non-financial targets. The non-financial targets may include 
targets linked to the sustainability strategy and individual performance. Paid in cash and/or shares

LTIP 

Awarded annually. Closely linked to value creation for shareholders. Measured over a period of at least three years. 
Targets linked to achievement of the Company’s strategic priorities

• Fixed remuneration (FR): €1,300,000*
• Annual contribution to the pension plan: 

25% of FR

• Target: 100% of FR
• Maximum: 150% of FR

• Maximum: 238% of FR

The chart shows examples of the potential future total remuneration
payable to the Chief Executive Officer under this Remuneration Policy for
financial year 2021. The possible results and the assumptions on which
they are based are set out below:

3Remunerations Policy of the Directors of Cellnex Telecom, S.A.
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Remuneration of executive directors (cont’d)

III. Main changes

In 2020, the Cellnex Nominations and Remunerations Committee carried out a process of reflection on the remuneration policy then in force with a view to
proposing a new policy to the Board of Directors. The following factors were taken into account:

Internal factors

• The results achieved in recent years, including value creation for shareholders

• Short and long-term strategic priorities

• Increased importance of sustainability

• Increased demand for transparency

• Internal equity with the remuneration conditions of all employees

External factors

• Changes in the macroeconomic environment

• Recent regulatory developments applicable to listed companies

• Industry and peer practices and market trends in general

• National and international good corporate governance recommendations

• Recommendations received through institutional shareholder engagement

The proposed new Remuneration Policy builds on the policy approved with 88.78% of the votes cast at the General Shareholders’ Meeting held on 9 May 2019,
but introduces a number of adjustments that reinforce alignment with our strategic priorities, our shareholders’ opinions and corporate governance
recommendations. The main changes proposed with respect to executive directors are summarised below:

Fixed Items

Current policy New policy Reasons

Fixed 
remuneration 
(FR):

• Amount: €1,000,000 in 2019 and 
2020

• Increase limited to 20% during the 
term of the Policy (not applied)

• Amount: €1,300,000 in 2021

• Increase limited to 30% during the term of the Policy

The reasons for this amount are set out in the 
Nominations and Remunerations Committee report 
and the Annual Report on the remuneration of 
directors

• Proportionality with the importance of the 
Company and the value generated for 
shareholders

• Retention of key talent

• Alignment with international market practices

Long-term incentives

Current policy New policy Reasons

ESG targets • Not included

• The Policy provides for the possibility of linking long-
term incentives to environmental, social and 
governance (ESG) targets associated with our 
sustainability strategy

• Alignment with the interests of all stakeholders

• Alignment with international market practices 
and corporate governance recommendations

Other items

Current policy New policy Reasons

Shareholding
• The shareholding requirement is 

linked to each long-term incentive 
plan

• The shareholding requirement is part of the 
Remuneration Policy, regardless of any long-term 
incentive plan • Alignment with shareholders’ interests

• Alignment with international market practices 
and corporate governance recommendationsMalus and 

clawback 
provisions

• Applicable for: 6 months after 
receipt of the annual variable 
remuneration

• Applicable for: 12 months after receipt of the annual 
variable remuneration (in the long-term incentive this 
period already was 36 months)

• The reasons for applying the provisions are specified

Annual variable remuneration

Current policy New policy Reasons

ESG targets
• Corporate governance targets are 

included

• Remuneration is linked to environmental, social and 
governance (ESG) targets associated with our 
sustainability strategy

• Alignment with the interests of all stakeholders

• Alignment with international market practices 
and corporate governance recommendations

4Remunerations Policy of the Directors of Cellnex Telecom, S.A.
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Remuneration of executive directors (cont’d)

IV. Fixed elements for the performance of executive functions

Fixed remuneration

Purpose
To reward the executive director having regard to the responsibility of the position in the organisation, the executive’s experience, and national and 
international market practice among peer companies.

Amount Chief Executive Officer: €1,300,000 in 2021. 

How it operates

The fixed remuneration of executive directors is set by the Board of Directors at the proposal of the Nominations and Remunerations Committee.

It is paid monthly in cash. 

To ensure that the remuneration is appropriate and competitive, the Nominations and Remunerations Committee takes the following factors into 
account:

• The specific characteristics of the position and the level of responsibility and involvement required of the executive director.

• The executive’s competencies and experience.

• Developments in the role and in the individual’s contribution.

• The remuneration conditions for employees in general.

• Market data on remuneration in companies of a similar size and complexity to Cellnex.

In certain circumstances, such as (but not limited to) an excellent performance in the Company’s business metrics, changes in the business or in the 
powers or responsibilities of the executive director or exceptional Company performance, the amount may be reviewed during the term of the 
Remuneration Policy. In circumstances such as these and following the proposal from the Nominations and Remunerations Committee, the Board may 
decide to apply an increase. The maximum increase during the term of the Remuneration Policy is 30%. Any such increase and the reasons for it would 
be set out in the Annual Report on the remuneration of directors.

Pension plan

Purpose To provide competitive post-retirement benefits.

Amount Chief Executive Officer: 25% of fixed remuneration.

How it operates

As stated in the contracts, the pension plan is a defined contribution plan and is implemented through a collective insurance policy. The contingencies 
it covers are:

• Survival at age 65 or the legal retirement age.

• Death.

• Total permanent disability for the person’s usual occupation, absolute disability for all types of work, and severe disability.

• Long-term unemployment.

If an executive director leaves the Company before any of the contingencies provided for in the pension plan occurs, any contributions made until that 
date will be vested, except in the following cases:

• In the event that at any time during the 12 months following the person’s loss of office as executive director for reasons other than the occurrence 
of the contingencies and without having received the survivor’s benefit the person fails to comply with the contractual obligation not to compete.

• In the event of termination for breach of contractual good faith.

• In the event of termination for abuse of trust in the performance of the director’s duties.

Non-cash remuneration

Purpose To provide competitive benefits.

Amount Chief Executive Officer: €31,000.

How it operates

The executive director may be entitled to certain benefits in kind, including a company vehicle, the payment of premiums for life insurance or health 
care policies, of which both the executive director and the members of his or her immediate family may be beneficiaries.

However, any properly justified expenses reimbursed to executive directors for the performance of services for the Company, such as travel or 
representation expenses, and the use and enjoyment of resources made available to executive directors for the proper performance of their duties 
(including any necessary security measures) will not be considered remuneration.

The Company has also purchased liability insurance for its directors on market terms.

5Remunerations Policy of the Directors of Cellnex Telecom, S.A.
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Remuneration of executive directors (cont’d)
V. Variable elements for the performance of executive functions

Annual variable remuneration

Purpose
To r ei nforc e th eco mmi tment of exec utiv edir ec tor s to th eCo mpa ny, mo tiva te th eir perfor ma nc e a nd r eward th eachi ev ement of spec ific tar gets set
for each financial year.

Amount
• Target: 100% of fixed remuneration. The target amount will be achieved if 100% of the preset performance targets are met.
• Maximum: 150% of fixed remuneration. The maximum amount will be achieved if the preset performance targets are significantly exceeded.

Metrics

Co mbi na tio nof qua nti ta tiv e a nd quali ta tiv eo bjec tiv es ali gned wi th C el l nex’s stra tegic priori ti es. Th ese tar gets may i nclud e spec ific, pr eset a nd
qua ntifia bl e eco no mi c /fina ncial, o pera tio nal or val uecr ea tio n para meter s. For 2021, th e metr ic s to be used a nd th eir w ei gh ts ar e th e evol utio nof
th e number of si tes ma na ged ( 20%), i nor ga nic grow th ( 15%), co mmer cial div er sifica tio n( 15%), ca sh flow genera tio n(3 5%) a nd E SGi ndica tor s( 15%) .
Indicators linked to the sustainability strategy and the executive director’s personal performance may also be considered.

How it operates

Th eBoard of Dir ec tor s, at th e pro po sal of th eNomi na tio ns a nd R emuner a tio ns Co mmi ttee, i sr espo nsi bl efor setti ng th e tar gets a t th e star tof each
fi na ncial y ear a nd for a ssessi ng achi ev ement o nc e th ea nnua l acco unts for th efi na ncial y ear i n questio nhav e been closed a nd a udi ted. At th e
pro po sal of th eCo mmi ttee, th eBoard ha s th e po w er to ad just th ea mo unt of varia bl ea nnua l r emunera tio n paid to ensur e tha t th er esul t i sfair a nd
balanced in the light of the Company’s overall results and shareholder experience.

Each metr ic i sa ssocia ted wi th a scal eof achi ev ement, which i s set a t th e begi nni ngof each y ear, wi th a mi ni mu m, below which no i nc entiv ei s paid,
a nd a ma xi mu m. Th eBoard of Dir ec tor s, a t th e pro po sal of th eNo mi na tio ns a nd R emunera tions Co mmi ttee, may d ecid e to use th e scor efor a
pa r tic ular para meter to mo dify th eov erall scor eupw ard ( no mor e tha n 1. 5 poi nts) or dow nward (no l ess tha n 0. 75 poi nts) . Th e modifi er para meter
may be chosen based, among other things, on the dimensions of the Cellnex Leadership Model:

1. Leading the vision: through strategic vision, change orientation and innovation.
2. Leading people development: by managing the team’s talent and helping to detect and nurture talent.
3. Leading the relationship: through influential communication with stakeholders, teamwork, and exploitation of synergies.
4. Leading the contribution to results: by setting challenging goals and ensuring timely, quality execution.
5. Skill and ability to successfully integrate new businesses and M&A transactions.

To ensur e tha t a nnua l varia bl e r emunera tio ni s ef f ec tiv ely r ela ted to a n exec utiv e dir ec tor ’s prof essio nal perfor ma nc e, a ny po si tiv eor nega tiv e
ec o no mi c eff ec ts ari si ng fro mextraordi nary ev ents tha t co uld di stor t th e a ssess ment ar e eli mi na ted wh ena ssessi ng th e l ev el of achi ev ement of
quantitative targets.

Varia bl er emunera tio ni s paid i nca sh or shar es, al tho ugh, subj ec t to a gree ment, all or par t may be r eplac ed by a Co mpa ny co ntri butio n to th e
executive director’s pension plan.

Th e spec ific tar gets, th eir w ei gh ti ng, th efi nal a ssess ment i n each of th e a bov e metr ic s a nd th e r esul ti ng a mo unt paya bl e, a s w ell a s a ny poi nts
considered in determining the corrective factor, will be set out in detail in the Annual Remuneration Report for each year.

I n exc eptio nal circ umsta nc es d ue to extraordi na ry i nter nal or exter nal fac tor s or ev ents, th e No mi na tio ns a nd R emunera tio ns Co mmi ttee ma y
pro po se to th eBoard of Dir ec tor s tha tad just ments be ma d e to par tic ular i tems, cri teria, thr eshold sor li mi ts of varia bl eannua l r emunera tio n. Th e
details of and reasons for any such adjustments will be stated in the corresponding Annual Report on the remuneration of directors.

Long-term incentives

Purpose
To mo tiva tea nd r etai nta l ent thro ugh a r emunera tio n policy tha tli nk sa nd i ntegra tes exec utiv edir ec tor swi th th eCo mpa ny ’s Stra tegi c Pla n, ali gni ng
the objectives of directors with those of shareholders, while maintaining external competitiveness to facilitate talent recruitment and retention.

Amount

Ma xi mu ma nnua li sed i nc entiv e: 238% of fi xed r emuner a tio n. Thi sa mo unt r efl ec ts th eval ueof th elo ng- ter mi nc entiv ea t th eda teof th eaward. The
tar get a mo unt i s 183% of th efi xed r emunera tion. Acorr ec tio nfac tor ( upw ard sor dow nward s) of 1.3 ca n be a ppl i ed subsequently i n th eca seof
ov er (or und er) perfor ma nc e. Co nsequently, th e ma xi mu mca n be i ncr ea sed to 238% (or d ecr ea sed to 14 1% ; or ev en be 0, if th ev esti ng a nd
settlement conditions are not met).

Metrics
I nc entiv es may beli nk ed to th e eco no mi c, fi na ncial a nd o pera tio nal o bj ec tiv es of th e Stra tegic Plan a nd val uecr ea tio no bjec tiv es for shar ehold er s,
a s w ell a s no n-fi na ncial o bj ec tiv es, which co ul d be li nk ed to th e sustai na bili ty stra tegy. So me of th e metr ic s may be mea sur ed r ela tiv e to a
comparator group of rival companies. The key metrics used are TSR (Total Shareholders Return), share price performance and cash flow generation.

How it operates

Incentives will be structured in annual awards (rolling LTIs). The targets for each award will be measured over a period of at least three years.

Th ei nc entiv e may be del iv er ed entir ely or par tly i n shar eo ptio ns, shar es, ca sh or o th er r emunera tio ni nstr uments th a t will h el p achi ev e th e
purpose stated above. At the beginning of the Policy period, 30% is delivered in shares and 70% in options (share appreciation rights).

E xec utiv edir ec tor sar e subj ec t to a mi ni mu mC el l nex shar eholdi ngr equi re ment ( para gra ph 2.VIII). O nc e said r equi r ement ha s been met, exec utiv e
directors may choose to receive LTIP awards in contributions to a pension plan or equivalent product, or in cash.

Th eBoard pf Dir ec tor s, a t th e pro po sal of th e No mi na tio ns a nd R emunera tio ns Co mmi ttee, is r espo nsi bl e for th e appr oval of tar gets a t th e
begi nni ng of each LTIP per iod a nd for a ssessi ng achi ev ement a t th e end of each tar get mea sur ement per iod. Each metric is a ssocia ted wi th a scal e
of achi ev ement, which is set a t th e begi nni ng of each y ear, wi th bo th a mi ni mu m, below which no i nc entiv ei s paid, a nd a ma xi mu ml ev el . Wh en
a ssessi ngachi ev ement o f tar gets, a ny po si tiv eor nega tiv e eco no mi c eff ec ts ari si ngfro mextraordina ry ev ents tha tco uld distor t th ea ssess ment ar e
eliminated.

I n exc eptio nal circ umsta nc es d ue to extraordi nary i nter nal or exter nal factor s, th eNo mi na tio ns a nd R emunera tio ns Co mmi ttee may pro po se to th e
Board of Dir ec tor s tha tad just ments be ma d e to par tic ular el ements, cri ter ia, thr eshold sor li mi tsof mul ti-y ear varia bl er emunera tio n. Th ed etail sof
and reasons for any such adjustments will be stated in the relevant Annual Report on the remuneration of directors.

6Remunerations Policy of the Directors of Cellnex Telecom, S.A.
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Remuneration of executive directors (cont’d)
VI. Provisions of the previous Policy that will continue to

apply

I n 2017, th e Board of Dir ec tor s a t th e pro po sal of th e No mi na tions a nd
R emunera tio ns Co mmi ttee, a gr eed to la unch a thr ee-y ear LTIP, which will a pply
for par t of th e ter mof th e pr esent R emunera tio nPolicy a nd wa s d esi gned to
r etai na nd sec ur e th ei nvolv ement of th eChi ef E xec utiv eOffic er a nd c er tai nk ey
Group personnel.

I n par tic ular, a t th eda te of a pproval of th e pr esent Policy, th efollowi ngLTIP sar e
i nforc e: LTIP 2019- 2021, LTIP 2020- 2022a nd LTIP 2021- 2023 . Th ed etail sof th ese
pl a ns a nd th ea mo unts alloca ted ar e brok endow ni n th e Annua l R epor ts o n th e
r emunera tio n of dir ec tor s. Th e No mi na tio ns a nd R emuner a tio ns Commi ttee
intends to extend the current rolling LTIP framework for the next few years.

VII. Ex-post control of variable remuneration (malus and
clawback provisions)

If, wi thi na 12- mo nth period, circ umsta nc es ari se tha twarra nt a r ea ssessment or
r evi ew of th ed egr ee of achi ev ement of th e targets by th e Board of Dir ec tor s,
followi ng a r epor t fro mth eNo mi na tio ns a nd R emuner a tio ns Co mmi ttee, a s th e
ca se may be, C ell nex ma y suspend th e pay ment of a mo unts o utsta nd i ng for
a nnua l varia bl e r emunera tio na nd, wh er e a ppl ica bl e, clai m back a mo unts paid
that should not have been paid according to the reassessment.

I nr ela tio n to LTIP awards, if wi thi na thr ee-y ear per iod af ter r ec ei pt of the award
(i) C ell nex i s o bli ged to r esta te th e acco unts th a t w er e used i n calc ulati ng th e
award, d ue to extraordina ry ev ents; or (ii) C ell nex’s Board of Dir ec tor s bec o mes
awar e of a ny mi sco nd uc t o n th e par t of th e exec utiv e dir ec tor, C ell nex ma y
r ecalc ula te th e award and , wh er e a ppro pria te, d ema nd r ei mbur sement of a ny
exc ess ov er th e r ecalc ula ted a mo unt, or of the f ull a mo unt if th e cond uc t i s
co nsid er ed v ery serio us by th eBoard of Dir ec tors or i nfl uenc ed th e metr ic s used
to calculate the award.

VIII. Minimum shareholding requirement

E xec utiv edir ec tor sar eobl i ged to per ma nently hold C ell nex shar es i na na mo unt
equi val ent to two ti mes th eir a nnua l fi xed r emunera tio n. Shar es h eld a t th eda te
of approval of the Remuneration Policy will be valued at regular intervals.

IX. Extraordinary remuneration

Th eBoard of Dir ec tor s, a t th e pro po sal of th e No mi na tio ns a nd R emunera tio ns
Co mmi ttee, shall r equi r e th ea uthori za tio nof th e General Shar ehold er s' M eeti ng
i n ord er to gra nt spec ial i nc entiv es to exec utiv e dir ec tor s i n th e ev ent of
extraordi nary cor pora te, ac qui si tio n, i nv est ment, div est ment, r estr uc tur i ng or a ny
o th er ty pe of tra nsac tion. Th efollowi ng cri teria will be used to d eter mi ne th e
appropriateness of any such bonus:

• I mpor ta nc e, co mpl exi ty a nd uni queness of the cor pora te tra nsac tio n tha t
genera tes si gni fica nt add ed val ue for th e Compa ny ’s shar ehold er s or a n
ec o no mi c benef i t or a si gnifica nt i ncr ea se i n equi ty tha t r ei nforc es C ellnex’s
sustainability.

• E xtraordi nary effor t ma d e by th e exec utiv e dir ec tor tha t wa s cr ucial to
successful completion of the corporate transaction.

• Po si tiv e perfor ma nc eof th eordi nary busi ness. Th us, th e extraordi nary bo nus
will no t off set r ed uc ed or zero pay ments for poor perfor ma nc er esul ti ng fro m
ordinary LTIPs.

• Assess ment of wh eth er th ei tems of ordi nary fi xed a nd varia bl er emuner a tio n
are sufficient reward for the significant value added to the Company.

• Market competitiveness of the remuneration package.

I n a ny ca se, th e a mo unt, c urr ency of pay ment a nd settl ement da te of a ny
extraordi nary varia bl er emuner a tio nwill be submi tted to a vo teof th e Gener al
Shareholders’ Meeting as a separate item in the agenda.

IX. Main contractual terms

At pr esent, th e performa nc e of th e Chi ef E xec utiv e Offic er ’s d uti es a nd
r espo nsi bi li ti es i s gov er ned by a co ntrac t for ser vic es tha t ha s all th e cla uses
usua lly i ncl ud ed i n prac tic ei n thi s ty peof co ntract. Th eco ntrac twa s pro po sed by
th eNo mi na tio ns a nd R emuner a tio ns Co mmi ttee a nd a pprov ed by th eCompa ny ’s
Board of Directors.

The main terms and conditions are summarised below:

Duration
Th e co ntrac t betw een th e Co mpa ny a nd th e Chi ef
E xec utiv eOffic er ha sa spec ifi ed ter m( unti l 3 1Dec ember
2024).

Notice Three months’ notice is required.

Compensation in 
the event of 
termination of 
the contractual 
relationship

If th eco ntrac tual r ela tionsh i pi s ter mi na ted before th e end
of th ea gr eed per iod, the Chi ef E xec utiv eOffic er will no t
be enti tl ed to r ec eiv ea ny co mpensa tio nfor ter mi na tio nof
th er ela tio nshi p, exc ept i n th efollowi ng ca ses: (i) ser io us
br each by th e Co mpa ny of i ts o bli ga tio ns und er th e
co ntrac t; (ii) substa ntial no n-co nsensua l modifica tio n of
th eChi ef E xec utiv eOfficer d uti es; (iii) cha ngeof co ntrol of
th e Co mpa ny wi thi n th e mea ni ng of Ar ticl e 42 of th e
Spa ni sh Co mmer cial Cod e; or (iv) ter mi na tio n or no n-
renewal of the Chief Executive Officer position as director.

I n th ese ca ses, th eChi ef E xec utiv eOffic er will be enti tl ed
to r ec eiv ea co mpensa tion equa l to two y ear s’ a nnua l fi xed
a nd varia bl e r emunera ti o n(accr ued d uri ng th e la st y ear
preceding termination of the contract).

Post-contractual 
non-compete 
covenant

Th eChi ef E xec utiv eOffic er und er tak es, for o ne y ear fro m
th e da te of ter mi na tio n of th e co ntrac t, no t to provid e,
ei th er dir ec tly or i ndir ec tly, a s a n empl oy ee or for hi s or
h er ow nacco unt, per so na lly or thro ugh a ni nter med iary,
ser vic es to a ny co mpa ny or o th er enti ty who se pur po se
i ncl ud es “ac tivi ti es that co mpete wi th tho se of th e
Company”.

Th e spec ific fi na ncial consid era tio nfor th ese r estr ic tio ns
will co nsi st of pay ment o f o ney ear ’sfi xed r emunera tio n. If
th e Chi ef E xec utiv eOffic er fail s to co mpl y wi th thi s no n-
co mpete o bli ga tio n, h e or sh e must r etur n th e a mo unt
r ec eiv ed a nd pay a naddi tio nal a mo unt equi val ent to o ne
year’s fixed remuneration.

Thi scov ena nt do es no t a pply if th eco ntrac t i s ter mi na ted
but th e Chi ef E xec utiv e Offic er mai ntai ns so me ki nd of
legal tie to Cellnex or its group of companies.

Exclusivity

Th eco ntrac t sti pula tes th eo bli ga tio n to provid e servic es
to th e Co mpa ny o na n exc l usiv e, f ull- ti me ba si s a nd th e
prohi bi tio nof th e provi sio n by th eChi ef E xec uti v eOffic er
of servic es to third par ti es unr ela ted to th e Gro up,
wh eth er dir ec tly or i ndirec tly, to third par ti es o utsid e th e
group, without the express consent of the Company.

Confidentiality

I n accorda nc e wi th th e Board of Dir ec tor s R egul a tio ns,
dir ec tor s must k eep secret all i nfor ma tio n, da ta, repo r tsor
r ecord s to which th ey may hav eacc ess i n th e per for ma nc e
of th eir d uti es, ev en after th ey hav e l ef t office, exc ept
where permitted or required by law.

Th eafor ementio ned compensa tio ni sco mpa ti bl e wi th benef i ts und er th e pensi o n
plan.

X. Other remuneration items

Th er ear e no i tems of re munera tio no th er tha n tho se i ndica ted i n th e pr evio us
sections.

7Remunerations Policy of the Directors of Cellnex Telecom, S.A.
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In accordance with the Company’s Bylaws and the Board of Directors
Regulations, directors’ remuneration consists of a fixed annual
remuneration.

Directors are not entitled to attendance allowances. Nevertheless, any
travel and living expenses incurred in attending meetings of the Board of
Directors or board committees will be paid by the Company.

The maximum total annual remuneration to be paid to all directors for
holding the position of director must not exceed 2,200,000 euros (which
represents an increase of 200,000 euros compared to the maximum
applicable in 2020). For the term of this Remuneration Policy, the
maximum remuneration will be maintained on the same terms, unless
specifically agreed by the General Shareholders’ Meeting at which a
different amount is approved.

The Nominations and Remunerations Committee is responsible for
proposing to the Board of Directors for the remuneration of directors for
holding the office of director (including the maximum annual amount,
which must be approved by the General Shareholders’ Meeting). The Board
of Directors is responsible for setting the exact amount to be paid within
the aforementioned limit and the distribution of that amount among the
different directors, taking each director’s duties and responsibilities on the
Board of Directors and any board committees into account, as well as any
other objective circumstances the Board deems relevant.

The following table shows a breakdown of directors’ remuneration for
holding the office of director for financial year 2021:

Directors’ remuneration for holding the office of director

Member Chairman

Board of 
Directors

Fixed annual 
remuneration

€115,000 €260,000

Committees
Fixed annual 
remuneration

€150,000 €180,000

Directors will receive remuneration from the Company only for the highest
of the responsibilities they have assumed.

These amounts may be reviewed and updated by the Board of Directors,
following a report from the Nominations and Remunerations Committee,
within the maximum annual amount approved by the General
Shareholders’ Meeting. The specific remuneration of each director will be
stated in the Annual Report on the remuneration of directors.

The Company has also purchased liability insurance for its directors on
market terms.

The Policy does not provide for the granting by the Company of loans,
advances or guarantees to members of the Board of Directors.

Nor does it provide for the participation of non-executive directors in
pension schemes, nor for compensation in the event of termination of their
relationship with the Company as directors, nor for the award of
remuneration additional to that specified above.

* The only change with respect to the previous Remuneration Policy is the increase in the maximum total annual remuneration to be paid to all directors for 
holding the office of director (+€200,000).

8Remunerations Policy of the Directors of Cellnex Telecom, S.A.
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The directors’ remuneration system described above will apply to any
director who joins the Board of Directors during the term of this Policy in
an executive or non-executive role.

The Nominations and Remunerations Committee and the Board of
Directors will take the person’s assigned duties, responsibilities and
professional experience, as well as the market remuneration for the
position and any other factors it deems appropriate, into account in
determining the items and amounts of remuneration applicable to the
newly appointed director, as will be duly reflected in the draft contract
between the Company and the new director.

Exceptionally, for executive directors and to facilitate the hiring of external
candidates, the Nominations and Remunerations Committee may propose
to the Board of Directors that a special incentive be offered to offset the
loss of unvested incentives in the candidate’s previous company due to
termination and subsequent acceptance of Cellnex’s offer. Preferably, this
special incentive will be paid in Company shares.

For internal promotions, the Nominations and Remunerations Committee
may cancel or offset any pre-existing incentives and other obligations in
effect at the time of appointment.

Remuneration applicable to new 
directors

Process of setting the 
Remuneration Policy

Consideration of shareholders’ opinions

The Nominations and Remunerations Committee considers both the
external environment in which the Company operates and the guidelines
issued by the organisations that represent our institutional shareholders.
The Nominations and Remunerations Committee also considers the
information received from institutional investors and proxy advisors during
Cellnex’s regular consultation process.

Consideration of the terms of remuneration of the
management team and the outlook for the management
team

In setting the terms of remuneration for executive directors, as described
in this Remuneration Policy, the remuneration strategy applicable to the
Company’s employees in general has been taken into account.

The Remuneration Policy for executive directors is thus aligned with the
policy for all employees, especially the managerial ranks, who are
remunerated for the value they contribute to Cellnex, sharing the following
principles:

• Total remuneration structure: the remuneration package offered by
Cellnex may consist of fixed and variable components, as well as non-
cash remuneration and other benefits. In any event, fixed remuneration
makes up a significant proportion, insofar as, in certain circumstances,
variable remuneration may be zero. Moreover, the amounts and relative
proportions of the different items of remuneration are adapted to the
local practices of the markets in which Cellnex operates.

• Equity of remuneration: the Company guarantees non-discrimination on
the basis of gender, age, culture, religion or race in implementing
remuneration practices and policies. Thus, Cellnex professionals are
remunerated in a manner consistent with their level of responsibility,
leadership and level of performance within the organisation, so as to
facilitate retention of key professionals and attract the best talent.

• Pay for performance: a significant part of the total remuneration of the
Company’s management team is variable and is linked to the
achievement of pre-set, specific and quantifiable financial, business and
value creation targets aligned with Cellnex’s corporate interest.

• Proportionality and management of risk: remuneration levels are
commensurate with the size of the Company, its economic situation at
any given time and market standards in comparable industries and peer
companies. The Policy includes provisions to mitigate inappropriate risk-
taking.

• Values: the Remuneration Policy is designed to attract and retain the
best talent and motivate a high performance culture.

Consideration of market conditions

The directors’ remuneration is compared with the remuneration for
comparable roles in companies of a similar size. Details of the comparator
groups and of the analyses performs are included in the Annual Report on
the remuneration of directors.

Consideration of independent external advice

In formulating, reviewing and implementing the Remuneration Policy, the
Nominations and Remunerations Committee seeks independent advice and
ensures that no director is involved in decisions relating to his or her own
remuneration.

Specifically, in designing the present Remuneration Policy, the conclusions
drawn from comparisons of the policy in force in 2020 with the practices of
other industries and peer companies have been taken into account,
together with corporate governance recommendations. The comparison
included an analysis of the total remuneration strategy (positioning relative
to the market and remuneration mix) and of the design of the different
items of remuneration.

The role of the Nominations and Remunerations Committee is specified in
the Board of Directors Regulations.
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c) they are monitored by the Nominations and Remunerations
Committee throughout the measurement period;

d) at the end of the measurement period, the Nominations and
Remunerations Committee assesses the final degree of achievement.
In setting targets and assessing achievement, the Nominations and
Remunerations Committee also takes associated risks into account.
Any positive or negative economic effects arising from extraordinary
events that could distort the assessment are eliminated. The
Nominations and Remunerations Committee will assess the degree
of achievement of the agreed targets and determine the amount to
be paid, taking the weighting of each metric into account, subject to
final approval by the Board of Directors. The annual and long-term
targets are assessed and long-term variable remuneration is awarded
on the basis of audited financial statements.

• The Policy includes an ex-post control of variable remuneration (malus
and clawback provisions) should certain circumstances arise.

• To reinforce executive directors’ commitment to the Company’s long-
term interests and alignment with shareholders’ interests, the Policy
includes the minimum shareholding requirement described above.

The design of the Remuneration Policy is consistent with the Company’s
long-term, results-oriented strategy:

• The total remuneration of executive directors is composed of different
items of remuneration, mainly: (i) fixed items, (ii) annual variable
remuneration, and (iii) long-term incentives.

• The long-term incentives are embedded in a multi-year framework to
ensure that performance is assessed on the basis of long-term results,
taking the Company’s underlying business cycle into account. Long-term
incentives are awarded for value creation, so as to align the interests of
executive directors with those of shareholders

In addition, a proper balance is sought between the fixed and variable
components of remuneration. The system of variable remuneration for
executive directors is fully flexible and allows executive directors to receive
no variable remuneration whatsoever if certain minimum thresholds are
not met.

At the same time, the Remuneration Policy has the following characteristics
that reduce exposure to excessive risks:

• One of the main functions of the Nominations and Remunerations
Committee throughout the process is to analyse, select and propose the
targets and metrics for the variable remuneration of executive directors
and senior management. The main characteristics of the targets are as
follows:

a) they are reviewed at regular intervals to ensure that they remain
sufficiently demanding;

b) they are mostly measurable and quantifiable and the weightings and
achievement levels for annual variable remuneration are approved
by the Nominations and Remunerations Committee at the beginning
of each financial year, taking, among other things, the economic
environment, the strategic plan, historical analyses, the Company’s
budget and investors and analysts’ expectations or consensus into
account;

Consistency with the Company’s strategy, interests and long-term 
sustainability
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The Board of Directors, at the proposal of the Nominations and
Remunerations Committee, will submit this new Remuneration Policy for
approval by the 2021 Ordinary General Shareholders’ Meeting and, if
approved, the Policy will enter in force in 2021, replacing the Remuneration
Policy currently in force, which was approved by the General Shareholders’
Meeting held on 9 May 2019.

This new Remuneration Policy will remain in force for three years (2021,
2022 and 2023), although the Nominations and Remunerations Committee
may propose a new policy for approval at an earlier date if deemed
appropriate.

Validity

11Remunerations Policy of the Directors of Cellnex Telecom, S.A.
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Introduction

• In November 2020, an independent consultant (Willis Towers Watson - WTW) conducted a market analysis of the overall compensation of Cellnex's
executive team, both from a qualitative and quantitative point of view.

• Main objectives:
 Assess the degree of alignment of Cellnex’s executive compensation policy with the market practice and corporate governance perspectives.
 Assess the external competitiveness of the senior executives’ total compensation.
 Assess the alignment of the pay mix against the market.

• Peer group:
 Quantitative analysis: 17 European and US companies from telecommunications and network infrastructure sectors, comparable in terms of

size and geographical scope to Cellnex.
 Qualitative analysis: a selection of 11 European and US companies from the peer group with a good quality compensation score rated by ISS or

which are relevant competitors for Cellnex.

• Source of compensation data: 2020 WTW Executive Compensation surveys in Europe and US and publicly available information disclosed in 2020.

• Corporate governance recommendations:
 ISS’ and Glass Lewis’ guidelines for continental Europe and the UK.
 Specific guidelines from relevant institutional investors (BlackRock, Fidelity, Legal and General, Ethos, Vanguard, Hermes) and the Association

of British Insurers (ABI).
 The Spanish Governance Code.
 The UK corporate governance code (which is at the forefront of the corporate governance trends in Europe).

The following pages contain an extract of this analysis, to support the CEO remuneration proposal contained in Cellnex's new Remuneration Policy.



Cellnex compared against his peers: positioned above 75th percentile

Source: Willis Towers Watson: “Cellnex’s remuneration policy for the management team: Diagnosis from a market practice and corporate governance perspective; November 2020



Impressive Cellnex’s business evolution during the last two years

Initial End (+2 years) 2-year growth

Countries 7   11   57%

Sites 36.500   73.000   100%

Revenues (M€) 1.030   2.200   114%

EBITDA (M€) 686   1.700   148%

Market cap 5.187   23.907   361%



Cellnex’s CEO total compensation compared against
his peers: positioned around 60th percentile…

Source: Willis Towers Watson: “Cellnex’s remuneration policy for the management team: Diagnosis from a market practice and corporate governance perspective; November 2020

… and having the variable components a

significantly higher weighting (65%) than the

market average (60%), so greater exposure to risk



Cellnex’s CEO total compensation evolution during the last two years

Without the extraordinary bonus in 2019

NOTE: the difference between these figures and those of the Willis Towers Watson report lies in the fact that the external report compares target figures (both at Cellnex and its peers), 
while the figures on this page are the real and final ones.

2019 2020 2021
Base Salary 1.000.000 1.000.000 1.300.000 
Annual Bonus 1.195.000 1.335.000 1.553.500 
Long Term Incentive 1.416.667 1.650.000 1.453.030 
Extraordinary Bonus - -
Board Feed 100.000 111.250 115.000 
Pension Plan 250.000 250.000 325.000 
Other 27.582 27.582 27.582 
TOTAL 3.989.249 4.373.832 4.774.112 
Increase 10% 9%

2019 2020 2021
Base Salary 1.000.000 1.000.000 1.300.000 
Annual Bonus 1.195.000 1.335.000 1.553.500 
Long Term Incentive 1.416.667 1.650.000 1.453.030 
Extraordinary Bonus 1.000.000 - -
Board Feed 100.000 111.250 115.000 
Pension Plan 250.000 250.000 325.000 
Other 27.582 27.582 27.582 
TOTAL 4.989.249 4.373.832 4.774.112 
Increase -12% 9%

Still below 75th 

percentile
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