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Results January-June 2025

Cellnex consolidates its growth: Organic Revenues up
6%, EBITDAaL up 8.1% and strengthens its financial
position through the refinancing of its syndicated loan

Organic growth in Points of Presence (PoPs) reached 4% YoY, reflecting steady network
expansion.

The company successfully completed a €750 million seven-year bond issuance with a 3.5%
coupon, and refinanced a €2.8 billion syndicated credit facility.

The Group remains committed to its strategic roadmap, prioritising organic and profitable
growth, progressive debt reduction, and accelerating shareholder remuneration.

S&P has improved the rating outlook from stable to positive.

Barcelona, 31 July 2025.- Cellnex consolidates its growth in the first half of 2025. The company has released its
financial results for the first half of 2025, highlighting sustained organic growth across its key operational and
financial indicators.

During this period, in terms of organic growth (including organic revenues generated in the period only and
excluding the contribution of Ireland, the foreign exchange market (FX), change of perimeter and others), revenues
increased +6% and EBITDAaL +8.1%, reflecting the strength of the underlying business and increased operating
leverage. Recurring Leveraged Free Cash Flow (RLFCF) rose to €832 million, compared to €781 million last year
that represents a +6.5% increase. RLFCF per shareincreased 10.2%. To reinforce its financial capacity, the company
successfully completed a €750 million bond issuance and refinanced a€2.8 hillion syndicated credit facility,
bringing total available liquidity to €4.9 billion. Additionally, Cellnex completed the buyback of 24 million shares,
equivalent to 3.41% of its share capital. Reported revenues reached €1,942 million, compared to €1,921 million
in the same period of the previous year, representing a +1.1% increase, impacted by the change of permitter of
Austria and Ireland. For its part, EBITDAaL (EBITDA after leases) stood at €1,157 million, up +3.8% from €1,114
million in H1 2024.

Cellnex reiterates its 2025 guidance: Revenues between€3,950 and €4,050 million, Adjusted EBITDA
between €3,275 and €3,375 million, RLFCF between €1,900 and €1,950 million and FCF between €280 and €380
million.

Marco Patuano, CEO of Cellnex, stated: “The results for the first-half of 2025 consolidate Cellnex’s organic growth
trajectory, with sustained improvements in revenues and EBITDAaL”. He added: “The company has strengthened its
capital structure through long-term debt issuance and syndicated loan refinancing, significantly enhancing our
liquidity and financial flexibility. These actions, combined with disciplined execution of our strategic plan, position us
to continue generating recurring value, optimising our risk profile, and accelerating shareholder returns”.

Industrial consolidation and strategic expansion

Organic growth in Points of Presence (PoPs) reached +4% YoY, with 1.5% from new colocations at existing sites
and 2.5% from new towers deployments, driven primarily by Built-to-Suit (BTS) programs in France and Poland.
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In the second quarter, Cellnex expanded its partnerships with ODIDO in the Netherlands, strengthening a 15-year
strategic collaboration and reinforcing its position as a key partner for connectivity and digital transformation.

Performance by business line
In H1 2025, the company maintained stable performance across its core business areas:

o Telecom infrastructure services generated reported revenue €1,568 million, broadly in line with the previous
year as a result of the deconsolidation of Ireland and Austria. Excluding the contribution of those countries, the
organic revenue growth regarding the Towers business line represented a +5,2% increase.

o DAS, Small Cells, and network solutions contributed €126 million, up +2.8%, reflecting growing demand in
urban and high-density environments.

e Wholesale fiber, connectivity, and housing services saw strong growth, reaching €116 million (+20.8%),
driven by expansion in other digital infrastructure services.

e Finally, Broadcasting revenues totalled €132 million, up +2%, reinforcing its role as a complementary business
line.

Site portfolio

As of 31 July, Cellnex operates 110,310 sites: 88,779 in its five core markets — 26,259 in France, 22,667 in Italy,
17,323 in Poland, 13,691 in the UK and 8,839 in Spain — and 21,531 in the rest of Europe including — 6,729 in
Portugal, 5,606 in Switzerland, 4,019 in the Netherlands, 3,459 in Sweden and 1,718 in Denmark — which are
complemented by 1,971 broadcasting and other sites, and 13,858 DAS and Small Cell nodes.

Financial management, portfolio optimisation, and shareholders return

In line with its strategy to optimise its operational footprint, Cellnex completed the sale of 100% of its Austrian
business in late 2024 to a consortium formed by Vauban Infrastructure Partners, EDF Invest, and MEAG. In February
2025, it finalised the divestment of its Irish operations, acquired by Phoenix Tower International (PTI).

These strategic decisions support value creation for shareholders, including a share buyback program and a focus
on operational efficiency, cash generation, and financial sustainability. On 18 June, Cellnex paid a dividend from
share premium totalling €11.82 million, equivalent to €0.0167 per share.

As of the end of H1 2025, net bank debt stood at €17.1 billion, with a solid structure: 78% fixed-rate, providing
stability against market volatility and protecting cash generation capacity.

Standard & Poor’s Global Ratings (“S&P”) has decided to improve the Cellnex rating outlook from stable to
positive. This update comes along greater with flexibility in the thresholds applicable to the Company’s rating.
With regards to the current Cellnex rating set at BBB- by S&P, the threshold of the leverage ratio according to the
S&P methodology has increased from 6.0x-7.0x to 7.0x-7.75x.

Commitment to sustainability

Cellnex continues to advance its decarbonisation strategy, updating its SBTi validated targets and preparing for net-
zero emissions validation. For the second consecutive year, Cellnex was ranked among the top 20 most sustainable
companies globally (18th overall, 3rd in Spain) by Time and Statista. It was also included again in the S&P Global
Sustainability Yearbook 2025, remains in the Dow Jones Europe Index, and received EcoVadis Platinum medal for
the second year in a row and is a listed company by CDP and Supplier Engagement Leaderboard for the 6 and
4" consecutive years, recognising its leadership and continuous efforts in sustainability.
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About Cellnex Telecom

Cellnex is Europe's largest telecommunications towers and infrastructures operator, enabling operators to access
a wide network of telecommunications infrastructures on a shared-use basis, and thus helping to reduce access
barriers and to improve services in the most remote areas, whilst also contributing to more sustainable
deployment. The Company manages a portfolio of more than 110,000 sites, including forecast roll-outs up to
2030, in 10 European countries, with a significant footprint in Spain, France, the United Kingdom, Italy and
Poland. Cellnex, which is listed on the Spanish Stock Exchange, is part of the selective IBEX35 and Euro Stoxx 100
and enjoys outstanding positions on the main sustainability indexes such as FTSE4Good, MSCI and DJSI Europe.

For further information, please, visit: Cellnex Telecom

To access both the supporting financial information and the consolidated financial statements, please, visit:
Financial Information - Cellnex

Annex 1. Income Statement and Balance Sheet (IFRS16)

H1 2025 figures audited

€ Mn H1 2024 H1 2025
Towers 1,573 1,568
oAs, Small Cells and RAN as a Service 123 126
Fiber, Connectivity and Housing Services 96 116
Broadcast 129 132

Revenues 'Y/ 1,921 1,942|
Staff Costs (140) (139)
Repair and Maintenance (54) (52)
Services (153) (150)

Operating Expenses '/ [346) (341)]

Net pass-through 3 3|
Pass-through revenues 198 207
Pass-through costs (196) (204)

Adjusted EBITDA 1,578 1,505'
% Margin 82% 83%
MNon-Recurring Expenses and non-cash items (28) (96)
Depreciation & Amortization (1,344) (1,323)

Depreciation of tangible assets {425) (472)
Amortization of intangible assets (559) (534)
Amortization of Right of Use (361) (317)
Impairment losses on assets {402) o]
Results from disposals of fixed assets 59 (10)
Results from the loss of control of consolidated companies 0 67

Operating Profit | (137) 244]
Net Financial Profit {4B3) (416)
Profit of Companies Accounted for Using the Equity Method (2] (1)
Income Tax 166 48
Attributable to Non-Controlling Interests 19 10

Net Profit Attributable to the Parent Company | {418) (115)|

':"Cnrrespnndstnﬂperating Income excluding Advances to customers and pass-through revenues. Please see note 17
a)in our Interim Consolidated Financial Statements ended 30 June 2025

@ Excluding pass-through costs
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Maote: For further detail please see our Interim Consolidated Financial Statements ended 30 June 2025

H1 2025 figures audited
€ Mn FY 2024 H12025
Assets
Property, plant and equipment 12,451 12,824
Intangible assets 22,916 22,251
Right-of-use assets 3,456 3,520
Investments in associates 57 64
Financial investments 135 137
Derivative financial instruments 103 57
Trade and other receivables 473 512
Deferred tax assets 657 703
Non-Current Assets 40,258 40,067
Inventories 7 8
Trade and other receivables 1,139 1,074
Receivables from associates i} 1]
Financial investments 2 3
Derivative financial instruments 9 9
Cash and cash equivalents 1,083 1,460
Current Assets 2,241 2,554
Non-current assets held for sale 1,170 24
Total Assets 43,668 42,645
Equity & Liabilities
Share Capital 177 177
Treasury Shares (38) (837)
Share Framium 15 438 15,428
Reserves (1,320) (1,556)
Loss for the period (28) (115)
Share capital and attributable reserves 14,158 13,095
Non-Controlling Interests 1,166 1,193
Net equity 15,324 14,288
Bank borrowings and bond issues 17,037 17,257
Lease liabilities 2,457 2,446
Derivative financial instruments 46 40
Provisions and other liabilities 1,802 1,816
Employee benefit obligations 31 74
Deferred tax liabilities 3,133 3,071
Non-Current Liabilities 24,545 24,704
Bank borrowings and bond issues 1,255 1,465
Lease liabilities 665 735
Derivative financial instruments 16 24
Provisions and other liabilities 240 220
Employee benefit obligations 74 63
Payables to associates 0 1]
Trade and other payables 1,304 1,141
Current Liabilities 3,555 3,653
Liabilities associated with non-current assets held for sale 243 0
Total Equity and Liabilities 43,668 42,645

News - Cellnex
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Annex 2. Non-IFRS and alternative performance measures

This press release contains, in addition to the financial information prepared in accordance with International
Financial Reporting Standards (“IFRS”) and derived from our financial statements, alternative performance
measures (“APMs”) as defined in the Guidelines on Alternative Performance Measures issued by the European
Securities and Markets Authority (ESMA) on 5 October 2015 (ESMA/2015/1415en) and other non-IFRS measures
(“Non-IFRS Measures”). These financial measures that qualify as APMs and non-IFRS measures have been calculated
with information from Cellnex Group; however those financial measures are not defined or detailed in the applicable
financial reporting framework nor have been audited or reviewed by our auditors.

We use these APMs and non-IFRS measures when planning, monitoring and evaluating our performance. We
consider these APMs and non-IFRS measures to be useful metrics for our management and investors to compare
financial measure of historical or future financial performance, financial position, or cash flows. Nonetheless, these
APMs and non-IFRS measures should be considered supplemental information to, and are not meant to substitute
IFRS measures. Furthermore, companies in our industry and others may calculate or use APMs and non-IFRS
measures differently, thus making them less useful for comparison purposes.

For further information on the definition and explanation of the use of Alternative Performance Measures (APMs)
and non-IFRS financial indicators, please refer to the section on “Alternative Performance Measures” in the
Consolidated Condensed Interim Financial Statements and the Consolidated Interim Management Report for the
six-month period ended 30 June 2025 (prepared in accordance with IAS 34 “Interim Financial Reporting”) of Cellnex
Telecom, S.A., published on 31 July 2025. Additionally, for more details on the reconciliation between APMs and
non-IFRS financial indicators and the applicable management indicators and financial information for the six-month
period ended 30 June 2025, please consult the Excel file published today by Cellnex Telecom, S.A.

Corporate Affairs Department W oe & in
Corporate Communication

communication@cellnextelecom.com

Tel. +34 935 021 387
News - Cellnex


http://www.cellnex.com/mediacenter/news/
mailto:communication@cellnextelecom.com
http://www.cellnex.com/mediacenter/news/
about:blank
about:blank
about:blank
about:blank

