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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 | to this reasoned proposal, to which is also attached, as Annex Il, 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 isin 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 |

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 17 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:

e 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:

0 Balance of the different remuneration components.

0 Consideration of multiple metrics.

Variable incentives with multi-year periods.

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

Measures aimed at mitigating risks.

© O o O

Support from external advisors.
e Set outin equally clear terms the practices to be avoided:
O Salary increases or variable remuneration guaranteed a priori.

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

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

e Include both internal and external factors in its definition:

0 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:

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

e 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:

e Thessignificantincrease 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).

e 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, Telefénica, 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 75" percentile of the benchmark group. This evolution has meant that, since its creation in
2015, Cellnex has ranked 2" in this group of companies in terms of TSR (total shareholder return).
If we compare the Company's performance against the CEQO'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 CEQO'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:

€000 Market reference

10,000 — Percentile 90

9,000
8,000

7,000

6,000 Cellnex

positionas a

Percentile 75

Company:
75t percentile

4,000

® Starting point 3,000

& Medi

2,000 =
] Percentile 25
1,000 — Percentile 10

@ Destination

CEO

% Variable (Annual + LTIP) 65%

20 % Fixed 35%

% Variable (Annual + LTIP) 68%

0k % Fixed 32%

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.



Note: This document is a translation of a duly approved Spanish language document, and is provided for information purposes only. In the
event of any discrepancy between the text of this translation and the text of the original Spanish language document which this translation
is intended to reflect, the text of the original Spanish language document shall prevail.

According to the benchmark, Cellnex's total CEO compensation in 2020 was around the 65" percentile
of the market, while Cellnex's performance has placed the Company steadily close to the 75
percentile of the market.

Therefore, the remuneration proposal for the CEO consists of:

e 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.

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

e 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 CEQ'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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Introduction

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:

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

Remunerations Policy of the Directors of Cellnex Telecom, S.A. 1



Our principles and practices

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:

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.

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.

SUITABILITY

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

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.

cellnex®

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

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.

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

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

l. 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 * Fixed remuneration (FR): €1,300,000*

Reward the level of responsibility of the position in the organisation as well as the director’s experience, ensuring * Annual contribution to the pension plan:
that the remuneration is competitive with that paid by peer companies 25% of FR

Annual variable remuneration
. o ) . . . . . . * Target: 100% of FR
Linked to a combination of corporate financial and non-financial targets. The non-financial targets may include « Maximum: 150% of FR

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. Maximum: 238% of FR**
Targets linked to achievement of the Company’s strategic priorities

* Exe uivedirebrs ray al® re éveot & renuneaio ninkinl. Deilsare povide i nseion2lV. O nh eoth @ ha nl, exe uivedirebrs ray re éver enungaion
for membership of the Board of Directors and dedication to the Board meetings.

** Thisli mtisseti norde b d e rmneth ea muntof tei mentiveathedateof h eaward. Thatis his pec ena ger él ectsth e rax numforay award ud e a nLTIPin
progress during the term of this Policy.

II. Remuneration mix

The Remuneration Policy provides a reasonable balance between the The chart shows examples of the potential future total remuneration
various fixed and variable components (annual and long-term), reflecting payable to the Chief Executive Officer under this Remuneration Policy for
appropriate risk-taking combined with the achievement of short and long- financial year 2021. The possible results and the assumptions on which
term targets linked to the creation of sustainable value. they are based are set out below:
Minimum Target Maximum
Fixed items ! * Fixed remuneration (FR): €1,300,000
All scenarios * Contribution to the pension plan: 25%
of FR
Minimum No incentive would be paid
Annual var.lable Target: 100% of FR
remuneration
Maximum 150% of FR
Minimum No incentive would be paid
.Long-tfernz\ Target: 183% of FR
incentive B Fixed items (fixed remuneration and contribution to the pension plan)
Maximum 238% of FR
’ B Annual variable remuneration
1 Ary remungatoninkirdreéve ly exe uivedireorsismtiml u @, asitwo bd be B Long-term incentive?

insignificant in amount.

2 Thea muntsr él €t h eval leof h elo ng te mirc eniv eat h edateof th eaward (LTIP
202% 208), i.e histrgtan ca pwill mta ppy uil t e @y nent of th e 202 2038
LTIP (to be made in early 2024).

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

lll. 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 shareholderse Increased demand for transparency

e Short and long-term strategic priorities e Internal equity with the remuneration conditions of all employees

e Increased importance of sustainability

External factors

e Changes in the macroeconomic environment ¢ National and international good corporate governance recommendations

* Recent regulatory developments applicable to listed companies * Recommendations received through institutional shareholder engagement

e Industry and peer practices and market trends in general

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:

Current policy New policy Reasons

* Amount: €1,300,000 in 2021 e Proportionality with the importance of the

Fixed . ';(T)T;%Uﬂt €1,000,000 in 2019 and * Increase limited to 30% during the term of the Policy Company and the value generated for
remuneration The reasons for this amount are set out in the ; shareholders
(FR): * Increase Iimiteq to 20% dur.ing the Nominations and Remunerations Committee report - Retention of key talent
term of the Policy (not applied) and the Annual Report on the remuneration of . . o _ ,
directors i+ Alignment with international market practices

Annual variable remuneration

Current policy New policy

Reasons

+ Remuneration is linked to environmental, social and | * Alignment with the interests of all stakeholders
* Corporate governance targets are

ESG targets included governance (ESG) targets associated with our | » Alignment with international market practices
sustainability strategy i and corporate governance recommendations

Long-term incentives

Current policy New policy Reasons
* The Policy provides for the possibility of linking long- | , Alignment with the interests of all stakeholders
ESG targets . Notincluded term incentives to environmental, social and | Al th s onal K )
g governance (ESG) targets associated with our |(gjnment with international market p:jrac‘tlces

sustainability strategy and corporate governance recommendations

Current policy New policy Reasons
* The shareholding requirement is * The shareholding requirement is part of the
Shareholding linked to each long-term incentive Remuneration Policy, regardless of any long-term
plan incentive plan |+ Alignment with shareholders’ interests

* Applicable for: 12 months after receipt of the annual | * Alignment with international market practices

I\I/Ialu; aEd . Appl'lcabl;e :]or: 6 monl"lths'al;tler variable remuneration (in the long-term incentive this and corporate governance recommendations
c aw. ?C receipt o t e annual variable period already was 36 months)
provisions remuneration

* The reasons for applying the provisions are specified

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

IV. Fixed elements for the performance of executive functions

Fixed remuneration

To reward the executive director having regard to the responsibility of the position in the organisation, the executive’s experience, and national and

Purpose . . . .
international market practice among peer companies.

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

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.
How it operates * 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.

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:

e 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.

How it operates g pioy

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.

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
How it operates 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.

Remunerations Policy of the Directors of Cellnex Telecom, S.A. 5
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Remuneration of executive directors (cont’d)

V. \Variable elements for the performance of executive functions

Annual variable remuneration

Tor eriorc eh eco mmtment of exe uiv ediretorso h eCo n@m ry, mtivateth ér pefor mmw ea  revard h eachi @ erent of speific ar gets set

Purpose 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.

Co nbh @ o nof qa nibtivean qalibiveo e tvesalignal with CélneXs srategc piorite. These trgets my i mlu e speific, peet an
Metrics gu nifialbe €o o rc fira ial, o prafo @l or val lecraion@ra netes For 2021 h e nmetricsto be wse am h ér wégh tsar eth e @ol o nof

th enunbe of stes mnagal (206), i or @ mc gowth ( 1%), co mma cial div e sficato n( 196), ca $ flow geneaio n(3 3) a wl E SGi wicabrs( 1%%).
Indicators linked to the sustainability strategy and the executive director’s personal performance may also be considered.

Th eBoard of Dire brs at h e po @ @l of h eNom ra io rsa il R emune ato isCo nrhtteg isresp nd b efor setti ngth etargetsat hh esrtof ach
fim mial yar anl for asess ngachi @ enent o c et ea nnal acco unts for h efim mwial yar i n questo nhave beenclosel am aditel. A he
po w al of h eCo nmttee h eBoardhash epwe b adjwt h ea m untof varia bea nnwl remuneaio n@id b ensu e hatth er st tisfairan
balanced in the light of the Company’s overall results and shareholder experience.

Each netricisasociatel wit a <al eof achi @ ement, whichissetatth e beg ni ngof achyar, witha mm num bdow which i entiveis @id,
am a mx mnum Th eBoard of Direbrs ath e po p 2l of hheNo mmtorsam Renmunegaions Co nmttee may d eideb we th e cor efor a
@ric lar pra nete © nodify t eov eall goreupvard (@ mrethanl 5pinty or dow ward (o lessthan075 ping.The mdifie @ra neter
may be chosen based, among other things, on the dimensions of the Cellnex Leadership Model:

=

Leading the vision: through strategic vision, change orientation and innovation.

Leading people development: by managing the team’s talent and helping to detect and nurture talent.

Leading the relationship: through influential communication with stakeholders, teamwork, and exploitation of synergies.
Leading the contribution to results: by setting challenging goals and ensuring timely, quality execution.

How it operates . . . . .
Skill and ability to successfully integrate new businesses and M&A transactions.

To esu e hatamual variabber emungatonisdfeivéy réatel D an exe uivedireor’s pofesionml peformme ay psiveor negtve
egomw nc éf etsaris ng fro mexraordimary @ ents thatco ld disort hea ssessnment ar e ¢i mmatel wh ena ssessi ng hel & ¢ of achi & enent of
quantitative targets.

Variabber emuneafo nis mid inca$h or hare altouyh, suget b ageenent all or art my berepacel ly a Conpay corribuiond he
executive director’s pension plan.

Th e speific argets hdarweding hefial asessnmentineach of healbbve netricsan heresuinga munt pyabe aswél asay @ins
considered in determining the corrective factor, will be set out in detail in the Annual Remuneration Report for each year.

Inecepioml circusart esd ue © etaordimry irte al or ete al facbrsor @ents heNo mmaiorsam Renmuneaiorrs Co nmttee ray
po mse t eBoard of Direbrsthatadjwt ments be rmad eo aric lar itens, criteia, tir eholdsor li rintsof varia beannwl remungaionThe
details of and reasons for any such adjustments will be stated in the corresponding Annual Report on the remuneration of directors.

Long-term incentives

To mivatean r dai nal ent hro uh arenmuneato nwlicy hatliksan i tegates exe uivedirebrswith teCo n@ y’s Srategc Pla naliging

Purpose - . . . o - e . .
P the objectives of directors with those of shareholders, while maintaining external competitiveness to facilitate talent recruitment and retention.
Max numa nnalisel i mentive B8% of fixal r enuneatio nThisa m untr él € ts h eval ieof helorgte m r entiv ea t th eda teof t eaward. The
Amount fargeta muntis B3% of t efixal r emunegaion Acorreio nfacor (ywardsor dow nvard§ of 13 canbea ppi @ subsequently i nth ecaseof

ove (or ud &) pefor mme Corsequenty, he mx numcanbeinreasel b 38% (ordereasel o % %;or @enbe Q if hevetinga
settlement conditions are not met).

lmenives my belikel b heeomw nc, fim mialaw opratonml o hetveof theSrategc Plana m val uecr @ o no he tiv esfor har dold e s
Metrics aswél as o Afim wial o he ives which cold belikel b heswtaimbliy sratey. ® neof he netrics my ke masu e réatve b a
comparator group of rival companies. The key metrics used are TSR (Total Shareholders Return), share price performance and cash flow generation.

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

Theimenive mmy beddived enirdéy or priy inhareopgiomn dare cah or oh e remuneato ni rstr unents hatwill hépachieethe
purpose stated above. At the beginning of the Policy period, 30% is delivered in shares and 70% in options (share appreciation rights).

Exe uivedirebrsaresufeto a mm mumC ¢l nex har doldi ngr eqiirenent (@raga i 2VII). Orm esid requr enrent has been net, exe uiv e
directors may choose to receive LTIP awards in contributions to a pension plan or equivalent product, or in cash.

TheBoard p Direbrs athe pop sl of heNo mmatiorsamd Renmunegaiorrs Co nmttee isrem nd befor h eapgoval of tirgetsat he
beg nn ngof ach LTIP priod a nl for assess ngachie enentatth eed of ach trget n@m su enent peiod. Each netric isa sociatel wih a gale
of achi & enment, which is setath e beg ni ngof achyar,witt bh anmn num bdow whichro i entiiveis pid,amd a max mnuml & ¢. Wen
assesd ngachi @ enent of argets ay p $iveor negiveeo m ric €& etsaris ngfro mexdraordirary & ents hatco Ud distort h ea ssess nent ar e
eliminated.

How it operates

Inec eplio @l circunstarc esd ue © edraordiaryirne @l or exe ml facbrs t eNo rnm o rsa rd R enmunea fo sCo nrttee my popseto he
Board of Dir € br sthatadjwt nents be rad e paric llar ¢enents criteia, hr ehold sor li rintsof mi i-y @r varia ber enmunera o n Th ed dail sof
and reasons for any such adjustments will be stated in the relevant Annual Report on the remuneration of directors.
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Remuneration of executive directors (cont’d)

VI. Provisions of the previous Policy that will continue to
apply

In 2017 t e Board of Direbrs at he popsal of he No rmmatons am
Renmuneaatio rs Co nmttee ageal  lautch a threey ar LTIP, which will a ppy
for prtof hete mof he pesent RenmuneaationPolicy anl wasdeignad ©
rdai nam se wet ei nvolvenent of h eChid Exe uiveOffice am ceahinkg
Group personnel.

I n@ric lar, at b edateof a ppoval of h e p esent Policy, th efollowi ngLTIP sar e
i nforc e LTIP 2019 2021 LTIP 2020 2022a m LTIP 202t 2038. Th ed dail sof t ese
Pfamamn hea muns allocatel are bokendowninth e Annal Reprtsont e
remungatonof diretors TheNo mmaiors am Remungaior Comm ttee
intends to extend the current rolling LTIP framework for the next few years.

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

If, wihina 12 m nth period, circ unsta  esarise hatwarrarta r @ ssessment or
reiev of ted eg ee of achi @ enent of t e argets ly t eBoard of Dire brs
followinga r emr tfro mth eNo mmaiorsan Renuneato s Co mmttee, asth e
case ray be Célnex my swperd the py nent of a m unts o ustardi ng for
annal varialber emuneratona, wh e ea ppicabbe clai mlack a m uts @id
that should not have been paid according to the reassessment.

| nr éafo no LTIP awards if witiina tireey ar peiod afte r € @ pt of heaward
(i) Cilnexiso bigel D retate h eaccouts hatwee wal incalclat ng th e
award, d ue b exdraordirary e ents; or (ii) C ¢l rexX's Board of Dir € brsbeo nes
awareof ay mgom wtonthe artof heexe uvedireor, Célrex my
realc late h eaward ard, wh e ea pgvo piate derma @ r & nbu senent of aw
exessove herealcdatedd a munt or of hefll a munt if hecord wtis
coride @ vey seio by h eBoard of Direbrsorifluerc & th e netrics wa
to calculate the award.

VIIl. Minimum shareholding requirement

Exe uiv edir e brsareobigel o pe ra nently hold C él nex har esi na na o unt
equvalent b wo t nes th ér a nnaal fixe remuneaion hareh éd at th edate
of approval of the Remuneration Policy will be valued at regular intervals.

IX. Extraordinary remuneration

Th eBoard of Direbrs atthh e po @ 2l of heNo mmatomsan Renmunegators
Co nmtteg $all reqir e t ea uhoriato nof b e Gneal hardoldes Meeti ng
inorde b gan speial imenives b eea& uivedirebrsin he evet of
extraordi mry cor prate ac qu s io ni n est ment, divetnment retr wtuwi rgoramy
ohe ¥ peof tamcton Th efollowingcriteia will be el D dea mnre the
appropriateness of any such bonus:

* Inprme condeity an uiqueness of he cor prate ramaction bhat
genaates 4 gificart adde value for he Comm ry’s hardoldes or an
egom rnc benditor a dgificantimraseineqity hatrérdorce C élnex's
sustainability.

* Exraordimary éfort mde ly b e exe uive direbr tat was cruial
successful completion of the corporate transaction.

* Postive pefor mm eof th eordimry bui ness Thws t e exdraordimry bo nus

will mtoffsetr &l « & or zeo Py nents for por pefor mam er esdti ng fro m

ordinary LTIPs.

* Assess ment of wh eh & th eitens of ordi ary fixal am variaber emune aton
are sufficient reward for the significant value added to the Company.

* Market competitiveness of the remuneration package.

Inay case heamut curecy of py nent am set enment date of awy
extraordi mry varia ber enunea o nwill be submttel © a voteof h eGeneal
Shareholders’ Meeting as a separate item in the agenda.

IX. Main contractual terms

A peent he peform me of he Chié Exe uive Office’s duies an
resmd blitesis pvenal ly a corractfor swvices thathasall h ecla wes
uswallyimld @ i npactcei nhisty peof corract Th eco nfractwa s po pse ly
th eNo i itorsa il R enuneaaio isCo nmtteean a ppove ly h eComm 1y’s
Board of Directors.

The main terms and conditions are summarised below:

The corract beaween he Comary amn the Chid

Duration Exe uiv eOffice hasa peifie te m( unil 3 1De enbe
2024).
Notice Three months’ notice is required.

If h ecorractal r éatonhi piste mmtel bdore th e ed
of heagea peiod, he Chié Exe uiv eOffice will ot
beenite ©re évearyco npensa io nfor te mma fo nof
th erdatorhip ec ept i nth efollowi ngcases (i) seio s
bach y heComary of itsobigiom ude the
co rract (ii) substa rial  Aco rsenswal mdificato nof
th eChi € E xe& uiv eOffice d ui es; (iii) cha ngeof co rrol of
heComary wihinthe ma nng of Atfcled2 of he
Sm nh Co mmacial Code or (iv) te mmaionor oA
renewal of the Chief Executive Officer position as director.

Compensation in
the event of
termination of
the contractual
relationship

Inth esecases h eChié Exe uiv eOffice will ke enti i &
b re éveaco npena ion equal b woyarsamual fi xa
am variaberemunaaton(accrud duing helassyar
preceding termination of the contract).

Th eChi € E x& uiv eOffice unl € bkes fororeyar fro m
th edateof te mmtionof hecorract Wt b povide
é h & direty or idir ey, asan engoyeeor for hisor
he ownaccoun, prorally or hro uh a nirter neiary,
sevices D agconmanyorohe enity whose pur o se
imlde ‘actvites that co npete wih tose of bhe
Company”.

Post-contractual

non-compete

covenant

Th e speific fi @ mwial condid eato nfor h eser etricto rs
will co ré stof py nent of o ney a@r’sfi x&l r emunea o n If
th eChi é E xe uiv eOffice fails b co npy wih this o n
co npeteo bbigion heor e muist reuw n hea m unt
reéevel am @y anadditonml a m unt equival et o o ne
year’s fixed remuneration.

Thiscovem ndoe mtapby if b ecorractiste mm tal
but th eChié E xe uive Office minin © ne kid of
legal tie to Cellnex or its group of companies.

Th ecorract si plates theo bigtion povide sevic e
b heComary onanecluve fll-tne @ssamd he
pohibio nof h e povisonly t eChié E xe uiveOffic e
of sevices b third mrie urdatedl b he Goup
wh eh e direty or idire iy, b third priesousdet e
group, without the express consent of the Company.

Exclusivity

Inaccordamewith t eBoard of Direbrs Regdationms

dire bors nust k eep seret all i fior mto ndaf, reprtsor

reords which h g may haveaccesinth epefor mm e
of hér duies @enafte g havel ét office ec ept
where permitted or required by law.

Confidentiality

Th eafor enentio nel compensa o nisco n@ i bewit bendits ud & he penso n
plan.

X. Other remuneration items

Theeare m itens of remungaionoh e hantoseinicatel inthep &io ws
sections.
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Directors’ remuneration for holding the office of director

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:

Member Chairman
B(?ard of Fixed annu'al €115,000 £260,000
Directors remuneration
Committees Fixed annual €150,000 €180,000

remuneration

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).

Remunerations Policy of the Directors of Cellnex Telecom, S.A. 8



Remuneration applicable to new
directors

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.

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.

cellnex®

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.

Remunerations Policy of the Directors of Cellnex Telecom, S.A.
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Consistency with the Company’s strategy, interests and long-term

sustainability

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;

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.

Remunerations Policy of the Directors of Cellnex Telecom, S.A.
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Validity

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.

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



Note: This document is a translation of a duly approved Spanish language document, and is provided for information purposes only. In the
event of any discrepancy between the text of this translation and the text of the original Spanish language document which this translation
is intended to reflect, the text of the original Spanish language document shall prevail.
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diving telecom conmectivity

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

* Peer group:
v/ Quantitative analysis: 17 European and US companies from telecommunications and network infrastructure sectors, comparable in terms of
size and geographical scope to Cellnex.
v'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:

v 1SS’ and Glass Lewis’ guidelines for continental Europe and the UK.

v 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.

v
v" 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. ]

RIS YU



Cellnex compared against his peers: positioned above 75 percentile

. ; o ; 5
Cellnex’s performance in the past 4 years positions the company above the market’s upper quartile
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Source: Willis Towers Watson: “Cellnex’s remuneration policy for the management team: Diagnosis from a market practice and corporate governance perspective; November 2020
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Impressive Cellnex’s business evolution during the last two years

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€) 636 1.700 148%
Market cap 5.187 23.907 361%




Cellnex’s CEO total compensation compared against

his peers: positioned around 60" percentile...

Quantum - Chief Executive Officer

MARKET DATA

ELTan (L:::f :;1) (e;‘:;::fm Per:;(:t:me Pe::t:tile Maiien Per7cset:tile
Base Salary (BS) 1,000 1,000 345 595 865 1,035
Target Bonus (%BS) 100% 100% 5% 70% 100% 135%
Base Salary + Target Bonus 2,000 2,000 735 1,070 1,505 2395
LT annualised expected value 150% 105% 50% 100% 180% 395%
Total Target Direct Compensation 3,500 3,048 1,015 1,610 2120 4930
Board Fees 100 100 - - — =
Total Target Compensation 3,600 3,148 1015 1610 2120 4930
Pension: annual contribution (%BS) 25% 25% 10% 10% 20% 30%

90th
Percentile

1,600

165%

2,880

855%

9,860

9,860

35%

Total Target Compensation (including
pension contribution) 3,398 1,030 1,785 2,310 10,195

and having the variable components a
significantly higher weighting (65%) than the
market average (60%), so greater exposure to risk

M Base Salary
Board Fees
26%
25% Pension
Annual Bonus
LTI
39% 35%
Cellnex Market
CEO Market
W Base Salary
g Fixed
Board Fees
Pension

Annual Bonus ariable
(65%)  60%
LTI

Source: Willis Towers Watson: “Cellnex’s remuneration policy for the management team: Diagnosis from a market practice and corporate governance perspective; November 2020
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Cellnex’s CEO total compensation evolution during the last two years

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%
Without the extraordinary bonus in 2019
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 Still below 75t
Other 27.582 27.582 27.582 B percentile
TOTAL 3.989.249 4.373.832 4.774.112 4——\
Increase @ 9%

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.
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At a glance

Cellnex compared against his peer@led above 75" percentile >

Cellnex’s performance in the past 4 years positions the company above the market’s upper quartile ‘
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Source: Willis Towers Watson: “Cellnex’s remuneration policy for the management team: Diagnosis from @ market practice and corporate governance perspective; November 2020

Cellnex’s business evolution during the last two years

Initial End (+2 years) 2-year growth
Countries 11 57%
Sites 36.500 73.000 100%
Revenues (M€) 1.030 2.200 114%
EBITDA (M€) 1.700 148%|
Market cap 5.187 23.907 \w

Cellnex’s CEO total compensation compared against
percentile...

his peers:

Quantum - Chief Executive Officer

EUR Thousand

Base Salary (BS)

Target Banus (%85

Base Salary + Target Bapus

LT annusbsed sxpacted valus

Total Target Direct Compensation

Baard Faes

Total Target Compensation

Yourdata  Yourdata

ItargetLTI) (expectedLTI) Percentile Percentile

Ponsion: annual eontribution %8} 2%

Teal Targe Compensation (nclading 35y
pension contribution)

1000

100%

2,000

105%

10th 25th
us 595
6% 0%
735 1070
0% 100%
1015 1610
1015 1610
10% 0%
1030 1,785

230

5th 90th
Percentile  Percentile
1035 1600
135% 165%
2395 2880
.5% 855%
4930 9860
4930 9360
0% 5%
5125 10,495

and having the variable components a
significantly higher weighting (65%) than the
market average (60%), so greater exposure to risk
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Source: Willis Towers Watson: “Cellnex’s remuneration policy for the management team: Diagnosis from a market practice and corporate governance perspective; November 2020

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

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
Extracrdinary 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%

Without the extraordinary bonus in 2019

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 Jstill below 75%
Other 27.582 27.582 27.582 percentile
[TOTAL 3.989.249 4.373.832 4.774.112
Increase 10% 9% |

NOTE: the difference between these figures and those of the Willis Towers Watson report lies in the fact tha
while the figures on this page are the real and final ones.

@a: report compares target figures (both at ;e !npnd its peers),
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