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Cellnexplaces € 850 million convertiblebondsduein 2028

The shares underlying the bonds are initially equivalent to 5.0% of Cellnex's share
capital

e The bonds, with a principal amount of €100,000, are expected to be issued on 5 July 2019, will
have a maturity date of 5 July 2028 and will cany acoupon of 0.50% per annum

e The conversion price at which the bonds may be converted into Cellnex shares has initially been
set at €57.1756, representing a premium of 70% over the volume weighted average stock price
of shares between the opening and closing of the market today. As a result of the agreed re-
demption price, the effective conversion price will be €62.1.

e This issuance allows Cellnex to increase its average debt maturity up to c. 5.8 years, to place its
average oost of borrowing at c. 1.8% and to strengthen its liquidity position, which will stand
at c. €5.5 hillion following the issuance.

e This issuance of convertible bonds follows on from the first issuance for a total of € 800 million
performed in two tranches (€600 million in January 2018, tapped by a €200 million issuance in
January 2019) falling due in 2026.

Madrid, 25 June 2019. Cellnex Telecom has set the conditions for a new issue of senior unsecured convertible
bonds of the company. The placement stands at€ 850 million. The shares underlying the bonds are initially equiv-
alent to 5.0% of the company's share capital.

The initial conversion price of the bonds, which is subject to customary adjustments, has been set at € 57.1756,
equivalent to a premium of 70% over the volume weighted average stock price of shares between the opening
and closing of the market today. As a result of the agreed redemption price (equal to 108,57%), the effective
conversion price willbe €62.1.

Thisissuance follows on from thefirst convertible bond offering performed by the company sinceits PO in 2015,
for a total of € 800 million, in two tranches: aninitial €600 million placementin January 2018, tapped by an addi-
tional €200 million placementin January 2019 (which consolidated andformeda single series with that of January
2018).

Commenting on the characteristics of this new issuance, José Manuel Aisa, Cellnex Chief Financial Officer and
M&A Director, underlined "the excellent market reaction to this new issuance of convertible bonds. This comes
ontop of the excellent response by our shareholders and the market to the recent capital increase of € 1.2 billion
carried out last March. We aretaking advantage of favourable market conditions to shore up the structure of our
balancesheet, our company's liquidity and the conditions of our borrowing in terms of costand average life in the
face of the strong M&A pipeline of Cellnex.”

“We will continue to stay ahead" added Cellnex’s CFO, "to adapt the size and efficiency of our balance sheet to the
company's financialneeds, providing ourselves with the resources we needto meet the planned investments and
a sufficient marginto continue analysing the various opportunities that the market can offer”.
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The bonds will carry a fixed annual coupon of 0.50% payable annuallyin arrear. Any bonds that have not been
converted, redeemed, repurchased or cancelled at maturity will be redeemed in full at an accreted principal
amount (principal amount plus a premium)equal to 108,57% of the principalamount of the bonds. This will imply
a yield to maturity of 1.40% per annum. Besides, the bonds may be converted into ordinary shares of Cellnex
should their holders so decide. Cellnex may also optto redeemall(but not some) of the bonds if after 26 July 2026
the market value of the underlying shares per €100,000 principal amount of the bonds exceeds 150% of the ac-
cretedprincipal amount of the bonds (as specified in the terms and conditions) during a specified period of time,
or, at any time, if more than85% of the aggregate principal amount of the bonds originally issued have been con-
verted and/orredeemed or purchased andcancelled.

It is expected that the Bonds will be assigned a BBB- rating by Fitch, whichis the company's current rating. The
bonds are expected to be admitted to trading on the Freiverkehr (OpenMarket) of the Frankfurt Stock Exchange.

In the context of the issuance, Cellnex has committed to a lock-up 90 days from the issue date in relation to the
sharesand related securities, subject tocertain exceptions. In accordance with the agreement subscribed as part
of itsIPO, these exceptionsinclude, from30to 90 calendar days (inclusive) from theissuance date, the issuance
(or otherwise transfer or disposal) of shares, as part of M&A activities, representing no more than 50% of the
company's capital stock at the date of issuance.

Theissuance has beencoordinatedby a bank syndicateled by BNP PARIBAS, Citigroup Global Markets Limited,
Deutsche Bank AG, London Branch and J.P. Morgan Securities plc as Joint Global Coordinators, Joint Bookrun-
ners and Joint Lead Managers and Banco de Sabadell, S.A., Banco Santander, S.A., CaixaBank, S.A., Goldman
SachsInternational, Mediobanca — Bancadi Credito Finanziario S.p.A., Morgan Stanley & Co. Internationalplc
and Unicredit Bank AG, London Branch as Joint Bookrunners.

AboutCellnex Telecom

Cellnex Telecom is Europe's leading operator of wireless telecommunications and broadcasting infrastructures
with a portfolioof 45,000 sites including forecast roll-outs up to 2027. Cellnex operates in Spain, Italy, Netherlands,
France, Switzerland andthe United Kingdom. The companyclosed the 2018 financial year with revenues of € 901
million and EBITDA of € 591 million (up 18%).

Cellnex's business is structured in four major areas: telecommunication infrastructures services; audiovisual broad-
casting networks; security and emergency service networks andsolutions for smart urban infrastructure and ser-
vices management (Smart cities and the Internet of Things (loT)).

The company is listed on the continuous market of the Spanish stock exchange and is part of the selective IBEX35
and EuroStoxx 600 indices as well as the MSCI Europe index. It is also part of the FTSEAGOOD and CDP (Carbon
Disclosure Project) and "Standard Ethics" sustainability indexes.

Cellnex's reference shareholders include ConnecT, with a 29.9% stakein the share capital, as wellas CriteriaCaixa,
Blackrock, Wellington Management Group and Canada Pension Plan, holding smaller stakes.
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IMPORTANTINFORMATION

NOACTION HAS BEEN TAKENBY THE COMPANY OR THE MANAGERS OR ANY OF THEIR RESPECTIVE AFFILIATES
THAT WOULD PERMIT AN OFFERING OF THEBONDS OR POSSESSION OR DISTRIBUTION OF THIS DOCUMENT OR
ANY OFFERING OR PUBLICITY MATERIAL RELATING TO THE BONDS IN ANY JURISDICTION WHERE ACTION FOR
THAT PURPOSE IS REQUIRED. PERSONS INTO WHOSE POSSESSION THIS DOCUMENT COMES ARE REQUIRED BY
THE COMPANY AND THE MANAGERS TO INFORM THEMSELVES ABOUT, AND TO OBSERVE, ANY SUCH RE-
STRICTIONS.

THIS DOCUMENT IS NOT FOR DISTRIBUTION, DIRECTLY OR INDIRECTLY IN OR INTO THE UNITED STATES. THE
BONDSHAVENOTBEEN AND WILLNOTBEREGISTERED INTHE UNITED STATES UNDER THE U.S. SECURITIES ACT
OF 1933 (THE "SECURITIES ACT") AND MAY NOT BE OFFERED OR SOLD IN THE UNITED STATES ABSENT REGISTRA-
TION UNDERTHE SECURITIES ACT ORANAPPLICABLE EXEMPTION FROM REGISTRATION UNDER THE SECURITIES
ACT. THISDOCUMENTIS NOT ANOFFERTO SELLSECURITIES ORTHE SOLICITATION OF ANY OFFER TO BUY SECU-
RITIES, NOR SHALL THERE BE ANY OFFER OF SECURITIES IN ANY JURISDICTION IN WHICH SUCH OFFER OR SALE
WOULD BEUNLAWFUL

THIS DOCUMENT AND THE ISSUE WHEN MADE ARE ONLY ADDRESSED TO, AND DIRECTED IN MEMBER STATES
OF THE EUROPEAN ECONOMICAREA (THE "EEA") (OTHER THAN SPAIN, WHERE THE OFFERING OF THE BONDSIS
NOT PERMITTED) AT, PERSONS WHO ARE “QUALIFIED INVESTORS” WITHIN THE MEANING OF ARTICLE 2(1)(E) OF
THE PROSPECTUS DIRECTIVE (" QUALIFIED INVESTORS"). FOR THESE PURPOSES, THE EXPRESSION "PROSPECTUS

DIRECTIVE" MEANS DIRECTIVE 2003/71/EC, ASAMENDED.

SOLELY FOR THE PURPOSES OF THE PRODUCT GOVERNANCE REQUIREMENTS CONTAINED WITHIN: (1) EU DI-
RECTIVE2014/65/EU, ON MARKETS IN FINANCIAL INSTRUMENTS, AS AMENDED ("MIFID I1"); (1) ARTICLES 9 AND
10 OF COMMISSION DELEGATED DIRECTIVE (EU) 2017/593 SUPPLEMENTING MIFID I1; AND (lll) LOCAL IMPLE-
MENTING MEASURES (TOGETHER, THE “MIFID [l PRODUCT GOVERNANCE REQUIREMENTS”), AND DISCLAIMING
ALLAND ANY LIABILITY, WHETHER ARISING INTORT, CONTRACT OR OTHERWISE, WHICH ANY “MANUFACTURER”
(FOR THE PURPOSES OF THE MIFID Il PRODUCT GOVERNANCE REQUIREMENTS) MAY OTHERWISE HAVE WITH
RESPECT THERETO, THE BONDS HAVE BEEN SUBJECT TO A PRODUCT APPROVAL PROCESS, WHICH HAS DETER-
MINED THAT: (I) THE TARGET MARKET FOR THE BONDS IS ELIGIBLE COUNTERPARTIES AND PROFESSIONAL CLI-
ENTSONLY, EACHAS DEFINED IN MIFID II; AND (I1) ALLCHANNELS FOR DISTRIBUTION OF THE BONDS TO ELIGIBLE
COUNTERPARTIES AND PROFESSIONAL CLIENTS ARE APPROPRIATE. ANY PERSON SUBSEQUENTLY OFFERING,
SELLING OR RECOMMENDING THE BONDS (A "DISTRIBUTOR") SHOULD TAKE INTO CONSIDERATION THE MANU-
FACTURERS’ TARGET MARKET ASSESSMENT; HOWEVER, A DISTRIBUTOR SUBJECT TO MIFID II IS RESPONSIBLE
FOR UNDERTAKINGITS OWN TARGET MARKET ASSESSMENT IN RESPECT OF THE BONDS (BY EITHER ADOPTING
OR REFINING THE MANUFACTURERS TARGET MARKET ASSESSMENT) AND DETERMINING APPROPRIATE DISTRI-
BUTION CHANNELS.

THE TARGET MARKET ASSESSMENT IS WITHOUT PREJUDICE TO THE REQUIREMENTS OF ANY CONTRACTUAL OR
LEGAL SELLING RESTRICTIONS INRELATION TOANY OFFERING OF THE BONDS.

FOR THE AVOIDANCE OF DOUBT, THE TARGET MARKET ASSESSMENT DOES NOT CONSTITUTE: (A) AN ASSESS-
MENT OF SUITABILITY OR APPROPRIATENESS FOR THE PURPOSES OF MIFID11; OR (B) A RECOMMENDATION TO
ANY INVESTOR ORGROUP OF INVESTORS TO INVEST IN, OR PURCHASE, OR TAKE ANY OTHER ACTION WHATSO-
EVER WITHRESPECTTOTHE BONDS.

THE BONDS ARENOTINTENDED TO BE OFFERED, SOLD OR OTHERWISE MADE AVAILABLE TOAND SHOULD NOT
BE OFFERED, SOLD OR OTHERWISE MADE AVAILABLE TO ANY RETAIL INVESTOR IN THE EEA. FOR THESE PUR-
POSES, A RETAILINVESTOR MEANS A PERSON WHO IS ONE (OR MORE) OF: (I) A RETAIL CLIENT AS DEFINED IN
POINT (11) OF ARTICLE4(1) OF MIFIDI1; OR (I1)A CUSTOMER WITHINTHE MEANING OF DIRECTIVE 2002/92/EC,
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WHERE THAT CUSTOMER WOULD NOT QUALIFY AS A PROFESSIONAL CLIENT AS DEFINED IN POINT (10) OF ARTI-
CLE 4(1) OF MIFID II; OR (I1I) NOT A QUALIFIED INVESTOR AS DEFINED IN THE PROSPECTUS DIRECTIVE. CONSE-
QUENTLY, NO KEY INFORMATION DOCUMENT REQUIRED BY REGULATION (EU) NO 1286/2014, AS AMENDED
(THE "PRIIPSREGULATION") FOR OFFERING OR SELLING THE BONDS OR OTHERWISE MAKING THEM AVAILABLE
TORETAILINVESTORSINTHEEEAHAS BEEN PREPARED AND THEREFORE OFFERING OR SELLING THE BONDSOR
OTHERWISE MAKING THEM AVAILABLE TO ANY RETAIL INVESTOR IN THE EEA MAY BE UNLAWFUL UNDER THE
PRIIPSREGULATION.

IN ADDITION, IN THE UNITED KINGDOM THIS DOCUMENT IS BEING DISTRIBUTED ONLY TO, AND IS DIRECTED
ONLY AT, QUALIFIED INVESTORS (1) WHOHAVE PROFESSIONAL EXPERIENCE IN MATTERS RELATING TO INVEST-
MENTS FALLING WITHIN ARTICLE 19(5) OF THE FINANCIALSERVICES AND MARKETS ACT 2000 (FINANCIAL PRO-
MOTION) ORDER 2005, AS AMENDED (THE "ORDER") AND QUALIFIED INVESTORS FALLING WITHIN ARTICLE
49(2)(A) TO (D) OF THE ORDER, AND (Il) TO WHOM IT MAY OTHERWISE LAWFULLY BE COMMUNICATED (ALL
SUCH PERSONS TOGETHER BEING REFERRED TO AS "RELEVANT PERSONS"). THIS DOCUMENT MUST NOT BE
ACTED ONOR RELIED ON(I)INTHE UNITED KINGDOM, BY PERSONS WHO ARE NOT RELEVANT PERSONS, AND (I1)
IN ANY MEMBER STATE OF THE EEAOTHER THANTHE UNITED KINGDOM, BY PERSONS WHO ARE NOT QUALIFIED
INVESTORS. ANY INVESTMENT OR INVESTMENT ACTIVITY TO WHICH THIS DOCUMENT RELATES IS AVAILABLE
ONLY TO (A) RELEVANT PERSONS IN THE UNITED KINGDOM AND WILL BE ENGAGED IN ONLY WITH RELEVANT
PERSONS IN THE UNITED KINGDOM AND (B) QUALIFIED INVESTORS IN MEMBER STATES OF THE EEA (OTHER

THAN THE UNITED KINGDOM).

ANY DECISIONTO PURCHASE ANY OF THEBONDS SHOULD ONLY BEMADE ON THE BASISOF AN INDEPENDENT
REVIEW BY A PROSPECTIVE INVESTOR OF THE COMPANY’S PUBLICLY AVAILABLE INFORMATION. NEITHER THE
MANAGERS NOR ANY OF THEIR AFFILIATES ACCEPT ANY LIABILITY ARISING FROM THE USE OF, OR MAKE ANY
REPRESENTATIONAS TO THE ACCURACY OR COMPLETENESS OF, THIS DOCUMENT OR THE COMPANY’S PUBLICLY
AVAILABLE INFORMATION. THE INFORMATION CONTAINED IN THIS DOCUMENT IS SUBJECT TO CHANGE IN ITS

ENTIRETY WITHOUTNOTICEUP TO THE ISSUE DATE.

EACH PROSPECTIVE INVESTOR SHOULD PROCEED ON THE ASSUMPTION THAT IT MUST BEAR THE ECONOMIC
RISKOF AN INVESTMENT INTHE BONDS ORTHE ORDINARY SHARES TO BE ISSUED OR TRANSFERRED AND DELIV-
ERED UPON CONVERSION OF THE BONDS AND NOTIONALLY UNDERLYING THE BONDS (TOGETHER WITH THE
BONDS, THE "SECURITIES"). NEITHER THE COMPANY NOR THE MANAGERS MAKE ANY REPRESENTATIONAS TO
() THE SUITABILITY OF THE SECURITIES FOR ANY PARTICULAR INVESTOR, (I) THE APPROPRIATE ACCOUNTING
TREATMENT AND POTENTIAL TAX CONSEQUENCES OF INVESTING IN THE SECURITIES OR (lll) THE FUTURE PER-

FORMANCE OF THE SECURITIES EITHERINABSOLUTETERMSOR RELATIVE TOCOMPETING INVESTMENTS.

THE MANAGERS ARE ACTING ON BEHALF OF THE COMPANY AND NO ONE ELSE IN CONNECTION WITH THE
BONDSANDWILLNOTBERESPONSIBLE TO ANY OTHER PERSON FOR PROVIDING THE PROTECTIONS AFFORDED
TO CLIENTS OF THEMANAGERS OR FOR PROVIDINGADVICE IN RELATIONTO THE SECURITIES.

EACH OF THE COMPANY, THE MANAGERS AND THEIR RESPECTIVE AFFILIATES EXPRESSLY DISCLAIMS ANY OBLI-
GATION OR UNDERTAKING TO UPDATE, REVIEW OR REVISE ANY STATEMENT CONTAINED IN THIS DOCUMENT
WHETHERAS ARESULT OF NEWINFORMATION, FUTURE DEVELOPMENTS OR OTHERWISE.
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